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OUR COMPANY HASPREPARED THISPLACEMENT DOCUMENT SOLELY FOR PROVIDING INFORMATION IN CONNECTIONWITH THE PROPOSED
ISSUE. THE ISSUE AND THE DISTRIBUTION OF THISPLACEMENT DOCUMENT TO ELIGIBLE QIBs(ASDEFINED BELOW) ISBEING DONE INRELIANCE
UPON SECTION 42 OF THE COMPANIES ACT, AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND THE RULES MADE
THEREUNDER AND CHAPTER VI OF THE SEBI ICDR REGULATIONS. THIS PLACEMENT DOCUMENT IS PERSONAL TO EACH PROSPECTIVE
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be taken as an indication of the merits of our Company or of the Equity Shares.

A copy of this Placement Document (which includes disclosures prescribed under Form PAS-4 (as defined hereafter) has been delivered to the Stock Exchange and a copy of
the Placement Document (which shall also include disclosures prescribed under Form PAS-4) will be delivered to the Stock Exchange. Our Company shall also makethe requisite
filings with the Registrar of Companies, Kolkata (the "RoC"), within the stipulated period as prescribed under the CompaniesAct and the PAS Rules. This Placement Document
has not been reviewed by the Securities and Exchange Board of India ("SEBI"), the Stock Exchange, the RoC or any other regulatory or listing authority and is intended only for
use by Eligible QIBs (as defined hereinafter). This Placement Document has not been and will not be filed as a prospectus with the RoC, will not be circulated or distributed to
the public in India or any other jurisdiction, and will not constitute a public offer in Indiaor any other jurisdiction.

Invitations for subscription, offers and sales of Equity Shares to be issued pursuant to the Issue shall only be made pursuant to this Placement Document together with the
Application Form, the Placement Document and the Confirmation of Allocation Note (each as defined hereinafter). For further details, see "Issue Procedure” beginning on page
109 of this Placement Document. The distribution of this Placement Document or the disclosure of its contents without our Company’s prior consent to any person, other than
Eligible QIBsto whom this Placement Document is specifically addressed, and persons retained by such Eligible QIBs to advise them with respect to their purchase of the Equity
Shares is unauthorized and prohibited. Each prospective investor, by accepting delivery of this Placement Document, agreesto observe the foregoing restrictionsand to make no
copies of this Placement Document or any documents referred to in this Placement Document.

The Equity Shares offered in the Issue have not been and will not be registered under the United States Securities Act of 1933, as amended (the "U.S. SecuritiesAct"), or the
securitieslaws of any state of the United States and may not be offered or sold within the United States except pursuant to an exemption from, or in atransaction not subject to, the
registration requirements of the U.S. Securities Act and any applicable state securities laws. The Equity Shares offered in the Issue are being offered and sold only outside the
United Statesin "offshore transactions’, asdefined inand in reliance on Regulation S under the U.S. Securities Act ("Regulation S") and the applicable laws of the jurisdiction
where those offers and sales are made. For the selling restrictions in certain other jurisdictions, please see " Selling Restrictions” on page 124 of this Placement Document. Also
see, "Transfer Restrictions" on page 132 of this Placement Document for information about transfer restrictions that apply to the Equity Shares sold in the Issue.

The information on our Company’s website or any website directly or indirectly linked to our Company’s website or the websites of the BRLM (as defined thereunder) or any
of their respective affiliates does not constitute nor form part of this Placement Document and prospective investors should not rely on such information contained in, or available
through any such websites for their investment in this I ssue.

This Placement Document is dated June 05, 2026

GYR/

Capital Advisors

GYR Capital Advisors Private Limited
L ead Manager
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NOTICE TO INVESTORS

Our Company has furnished and accepts full responsibility for the information contained in this Placement
Document and confirms that to the best of its knowledge and belief, having made all reasonable enquiries, this
Placement Document contains all information with respect to our Company and the Equity Shares, which is
material in the context of the Issue. The statements contained in this Placement Document relating to our Company
and the Equity Shares are, in all material respects, true and accurate and not miseading, and the opinions and
intentions expressed in this Placement Document with regard to our Company and the Equity Shares are honestly
held, have been reached after considering all relevant circumstances, are based on reasonable assumptions and
information presently available to our Company. There are no other facts in relation to our Company and the
Equity Shares, the omission of which would, in the context of the Issue, make any statement in this Placement
Document misleading in any material respect. Further, our Company has made all reasonable enquiriesto ascertain
such facts and to verify the accuracy of al such information and statements. The information contained in this
Placement Document has been provided by our Company and other sources identified herein. Unless otherwise
stated, al information in this Placement Document is provided as of the date of this Placement Document and
neither our Company nor the BRLM has any obligation to update such information to alater date.

Distribution of this Placement Document to any person other than the Eligible QI Bs specified by the L ead Manager
or their representatives, and those persons, if any, retained to advise such investor with respect thereto, is
unauthorized, and any disclosure of its contents, without prior written consent of our Company, is prohibited. Any
reproduction or distribution of this Placement Document, in whole or in part, and any disclosure of its contents to
any other person is prohibited. Each prospective investor, by accepting delivery of this Placement Document,
agrees to observe the foregoing restrictions and make no copies of this Placement Document or any offering
material in connection with the Equity Shares.

GYR Capital Advisors Private Limited (the" BRLM") has not separately verified al of theinformation contained
in this Placement Document (financial, legal or otherwise). Accordingly, neither the BRLM nor any of their
respective shareholders, employees, counsdl, officers, directors, representatives, agents or affiliates make any
express or implied representation, warranty or undertaking, and no responsibility or liability is accepted by the
BRLM and/or any of their respective shareholders, employees, counsel, officers, directors, representatives, agents
or affiliates as to the accuracy or completeness of the information contained in this Placement Document or any
other information (financial, legal or otherwise) supplied in connection with our Company and the Equity Shares
or distribution of this Placement Document. Each person receiving this Placement Document acknowledges that
such person has not relied either on the BRLM or on any of their respective shareholders, employees, counsel,
officers, directors, representatives, agents or affiliates in connection with such person’s investigation of the
accuracy of such information or such person’s investment decision, and each such person must rely on its own
examination of our Company and the merits and risksinvolved in investing in the Equity Shares issued pursuant
to the Issue.

No person is authorized to give any information or to make any representation not contained in this Placement
Document and any information or representation not so contained must not be relied upon as having been
authorized by or on behalf of our Company or on behalf of the BRLM. The delivery of this Placement Document
at any time does not imply that the information contained init is correct as at any time subsequent to its date.

The distribution of this Placement Document and the issue of Equity Shares may be restricted in certain
jurisdictions by applicable laws. As such, this Placement Document does not constitute, and may not be used for
or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is
not authorized or to any person to whom it is unlawful to make such offer or solicitation. In particular, except for
India, no action has been taken by our Company and the BRLM that would permit an offering of the Equity Shares
or distribution of this Placement Document in any jurisdiction, where action for that purpose is required.
Accordingly, the Equity Shares may not be offered or sold, directly or indirectly, and neither this Placement
Document nor any offering material in connection with the Equity Shares may be distributed or published in or
from any country or jurisdiction, except under circumstances that will result in compliance with any applicable
rules and regulations of any such country or jurisdiction. For adescription of the restrictions applicable to the offer
of the Equity Sharesin the Issue in certain jurisdictions, see "Selling Restrictions' and "Transfer Restrictions' on
page 124 and 132, respectively.

The Equity Shares have not been approved, disapproved or recommended by any regulatory authority in
any jurisdiction including the United States Securities and Exchange Commission, any other federal or
state authoritiesin the United States, the securities authorities of any non-United Statesjurisdiction or any
other United States or non-United Statesregulatory authority. No authority has passed on or endorsed the
merits of the Issue or the accuracy or adequacy of this Placement Document. Any representation to the
contrary may bea criminal offencein certain jurisdictions.
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The Equity Shares have not been and will not be registered under the U.S. Securities Act, and may not be offered
or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws. The Equity Shares offered
in the Issue are being offered and sold only outside the United Statesin "offshore transactions”, as defined in and
in reliance on Regulation S under the U.S. Securities Act ("Regulation S') and the applicable laws of the
jurisdiction where those offers and sales are made. For the selling restrictions in certain other jurisdictions, please
see " Selling Restrictions' on pagel24. Also see, "Transfer Restrictions' on page 132 for information about transfer
restrictions that apply to the Equity Shares sold in the Issue.

In making an investment decision, the prospective investors must rely on their own examination of our Company
and the Equity Shares and the terms of the I ssue, including meritsand risksinvolved. Prospective investors should
not construe the contents of this Placement Document as legal, business, tax, accounting or investment advice.
Prospective investors should consult their own counsel and advisors as to business, investment, legal, tax,
accounting and related matters concerning this Issue. In addition, our Company and the BRLM are not making
any representation to any investor, purchaser, offeree or subscriber of the Equity Shares in relation to this Issue
regarding the legality of an investment in the Equity Shares by such investor, purchaser, offeree or subscriber
under applicable legal, investment or similar laws or regulations. The prospective investors of the Equity Shares
should conduct their own due diligence on the Equity Shares and our Company. If you do not understand the
contents of this Placement Document, you should consult an authorized financial advisor and/or legal advisor.

Each investor, purchaser, offeree or subscriber of the Equity Sharesin the Issue is deemed to have acknowledged,
represented and agreed that it is an Eligible QIB and is €eligible to invest in India and in our Company under
applicable law, including Chapter VI of the SEBI ICDR Regulations, Section 42 of the Companies Act and other
provisions of the Companies Act, and that it is not prohibited by SEBI or any other regulatory, statutory or judicial
authority, in India or any other jurisdiction, from buying, selling or dealing in securities including the Equity
Shares. Each investor, purchaser, offeree or subscriber of the Equity Shares in the Issue also acknowledges that it
has been afforded an opportunity to request from our Company and review information relating to our Company
and the Equity Shares.

The Company does not undertake to update the Placement Document to reflect subsegquent events after the date
of the Placement Document and thus it should not be relied upon with respect to such subsequent events without
first confirming the accuracy or completenesswith the Company. Neither the delivery of this Placement Document
nor any issue of Equity Sharesmade hereunder shall, under any circumstances, constitute arepresentation or create
any implication that there has been no change in the affairs of the Company since the date hereof.

Our Company and the BRLM are not liable for any amendment or modification or change to applicable laws or
regulations, which may occur after the date of this Placement Document. QIBs are advised to make their
independent investigations and satisfy themselves that they are eligible to apply. QIBs are advised to ensure that
any single application from them does not exceed the investment limits or maximum number of Equity Shares
that can be held by them under applicable law or regulation or as specified in the Placement Document and this
Placement Document. Further, QIBs are required to satisfy themselves that their Bids would not eventually result
intriggering atender offer under the Takeover Regulations and the QI Bsshall be solely responsiblefor compliance
with the provisions of the Takeover Regulations, SEBI Insider Trading Regulations and other applicable laws,
rules, regulations, guidelines and circulars.

This Placement Document contains summaries of certain terms of certain documents, which summaries are
qualified in their entirety by the terms and conditions of such document. The information on our Company's
website, viz, https://www.aanchalispat.com/, or any website directly or indirectly linked to our Company or on
the website of the BRLM or any of their respective affiliates, does not constitute nor form part of this
Placement Document. Investors should not rely on such information contained in, or available through, any such
websites. The Company agreesto comply with any undertakings given by it from time to time in connection with
the Equity Shares to the Stock Exchange and, without prejudice to the generality of foregoing, shall furnish tothe
Stock Exchange all such information asthe rules of the Stock Exchange may require in connection with the listing
of the Equity Shares on the Stock Exchange.
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NOTICETO INVESTORSIN CERTAIN OTHER JURISDICTIONS

This Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe to or buy
securities in any jurisdiction where such offer, solicitation, sale or subscription is not permitted. For information
to investors in certain other jurisdictions, see "Selling Restrictions" and "Transfer Restrictions' on page 124 and
132 respectively for information about transfer restrictions that apply to the Equity Shares sold in the Issue.



REPRESENTATIONSBY INVESTORS

All references herein to "you" or "your" in this section are to the prospective investorsin the I ssue. By bidding for
and/or subscribing to any Equity Shares under this Issue, you are deemed to have represented, warranted,
acknowledged and agreements set forth in the sections " Notice to Investors', " Selling Restrictions' and
"Transfer Restrictions' on pages 4, 124 and 132, respectively, and to have represented, warranted,
acknowledged to and agreed with our Company and the BRLM, as follows:

You are a "Qualified Institutional Buyer" as defined in Regulation 2(1)(ss) of the SEBI ICDR
Regulations and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having
a valid and existing registration under applicable laws and regulations of India, and undertake to (i)
acquire, hold, manage or dispose of any Equity Shares that are Allotted (hereinafter defined) to you in
accordance with Chapter VI of the SEBI ICDR Regulations, the Companies Act, 2013, and all other
applicable laws; and (ii) comply with all requirements under applicable law in this relation, including
reporting obligations, requirements/ making necessary filings, if any, in connection with the Issue or
otherwise accessing capital markets;

You are eligible to invest in India under applicable laws, including the FEMA Rules (as defined
hereinafter) and any notifications, circulars or clarifications issued thereunder, and have not been
prohibited by SEBI or any other regulatory authority, statutory authority or otherwise, from buying,
selling, or dealing in securities or otherwise accessing capital marketsin India;

If you are not aresident of India, but a QIB, you are an Eligible FPI (and are not anindividual, corporate
body or afamily office), having avalid and existing registration with SEBI under the applicable lawsin
India or a multilateral or bilateral development financia ingtitution, and are eligible to invest in India
under applicable law, including the SEBI FPI Regulations, FEMA Rules, and any notifications, circulars
or clarifications issued thereunder, and have not been prohibited by SEBI or any other regulatory
authority, from buying, selling, dealing in securities or otherwise accessing the capital markets. You
confirm that you are not an FVClI;

You are aware that in terms of the SEBI FPI Regulations and the FEMA Rules, the total holding by each
FPI including its investor group (which means multiple entities registered as FPIs and directly or
indirectly having common ownership of more than 50% or common control) shall be below 10% of the
total paid-up Equity Share capital of our Company on afully diluted basis and the total holdings of al
FPIs put together shall not exceed the sectoral cap applicable to the sector in which our Company
operates. In terms of the FEMA Rules, for calculating the total holding of FPIsin a company, holding of
all registered FPIs shall be included. Hence, Eligible FPIs may invest in such number of Equity Shares
in this Issue such that the individual investment of the FPI in our Company does not exceed 10% of the
post-1ssue paid-up Equity Share capital of our Company on a fully diluted basis and the aggregate
investment by FPIsin our Company does not exceed the sectoral cap applicable to our Company. In case
the holding of an FPI together with itsinvestor group increasesto 10% or more of the total paid-up Equity
Share capital, on a fully diluted basis, such FPI together with its investor group shall divest the excess
holding within a period of five trading days from the date of settlement of the trades resulting in the
breach. If however, such excess holding has not been divested within the specified period of five trading
days, the entire shareholding of such FPI together with its investor group will be re-classified as FDI,
subject to the conditions as specified by SEBI and the RBI in thisregard and compliance by our Company
and the investor with applicable reporting requirements and the FPI and its investor group will be
prohibited from making any further portfolio investment in our Company under the SEBI FPI
Regulations;

Y ou will provide the information as required under the provisions of the Companies Act, 2013, the PAS
Rules and applicable SEBI ICDR Regulations and rules for record keeping by our Company, including
your name, complete address, phone number, e-mail address, permanent account number (if applicable)
and bank account details and such other details as may be prescribed or otherwise required even after the
closure of the Issue;

If you are Allotted Equity Shares, you shall not, for a period of one year from the date of Allotment, sell
the Equity Shares so acquired except on the floor of the Stock Exchanges,

Y ou are aware that the Preiminary Placement Document and the Placement Document has not been and
will not be filed as a prospectus with the RoC under the Companies Act, the SEBI ICDR Regulations or
under any other law in force in India and, no Equity Shares will be offered in India or overseas to the
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public or any members of the public in India or any other class of investors, other than Eligible QIBs.
This Placement Document (which includes disclosures prescribed under Form PAS-4) has not been
reviewed, verified or affirmed by the RBI, SEBI, the Stock Exchange, the RoC or any other regulatory
or listing authority and is intended only for use by Eligible QIBs;

You are aware that the Preliminary Placement Document was filed, and this Placement Document has
been filed, with the Stock Exchange for record purposes only and will be displayed on thewebsites of our
Company and the Stock Exchange;

You are permitted to subscribe for and acquire the Equity Shares under the laws of al relevant
jurisdictions that apply to you and that you have fully observed such laws and you have necessary
capacity, have obtained all necessary consents, governmental or otherwise, and authorisations and
complied and shall comply with all necessary formalities, to enable you to participate in the Issue and to
perform your obligations in relation thereto (including, without limitation, in the case of any person on
whose behalf you are acting, al necessary consents and authorisations to agree to the terms set out or
referred to in this Placement Document), and will honour such obligations;

Y ou are aware that, our Company, the BRLM or any of their respective shareholders, directors, officers,
employees, counsel, representatives, agents or affiliates are not making any recommendations to you or
advising you regarding the suitability of any transactions that you may enter into in connection with the
Issue and your participation in the Issue is on the basisthat you are not, and will not, up to the Allotment,
be a client of the BRLM. The BRLM or any of their respective shareholders, directors, officers,
employees, counsel, representatives, agents, associates or affiliates do not have any duties or
responsibilitiesto you for providing the protection afforded to their clients or customers or for providing
advicein relation to the Issue and are not in any way acting in afiduciary capacity;

You confirm that, either: (i) you have not participated in or attended any investor meetings or
presentations by our Company or its agents (the "Company Presentations") with regard to our Company
or theIssue; or (ii) if you have participated in or attended any Company Presentations: (a) you understand
and acknowledge that the BRLM may not have knowledge of the statements that our Company or its
agents may have made at such Company Presentations and is therefore unable to determine whether the
information provided to you at such Company Presentations may have included any material
misstatements or omissions, and, accordingly you acknowledge that the BRLM have advised you not to
rely in any way on any information that was provided to you at such Company Presentations, and (b)
confirm that you have not been provided any material or price sensitive information relating to our
Company and the Issue that was not publicly available;

Y our decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made on
the basis of any information, which is not set forth in this Placement Document;

Y ou are subscribing to the Equity Shares to beissued pursuant to the I ssue in accordance with applicable
laws and by participating in this Issue, you are not in violation of any applicable law, including but not
limited to the SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition
of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended,
and the Companies Act;

Y ou understand that the Equity Shares issued pursuant to the I ssue shall be subject to the provisions of
the Memorandum of Association and Articles of Association of our Company and will be credited as
fully paid and will rank pari passu in all respects with the existing Equity Shares including the right to
receive dividend and other distributions declared;

All statements other than statements of historical fact included in this Placement Document, including,
without limitation, those regarding our Company, or our financial position, business strategy, plans and
objectives of management for future operations (including development plans and objectives relating to
our Company’s business), are forward-looking statements. You are aware that, such forward- looking
statements involve known and unknown risks, uncertainties and other important factors that could
cause actual resultsto be materially different from future results, performance or achievements expressed
or implied by such forward looking statements. Such forward-looking statements are based on numerous
assumptions regarding our Company present and future business strategies and environment in which our
Company will operate in the future. Y ou should not place undue reliance on forward-looking statements,
which speak only as at the date of this Placement Document. Neither our Company nor the BRLM or any
of their respective shareholders, directors, officers, employees, counsel, representatives, agents or
affiliates assume any responsibility to update any of the forward-looking statements contained in this
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Placement Document;

Y ou are aware and understand that the Equity Shares are being offered only to Eligible QIBson aprivate
placement basis and are not being offered to the general public, or any other category other than Eligible
QIBs and the Allotment of the same shall be at the sole discretion of our Company, in consultation with
the BRLM;

You are aware that in terms of the requirements of the Companies Act, upon Allocation, our Company
will be required to disclose names and percentage of post-Issue shareholding of the proposed Allottees
in the Placement Document, as applicable. However, disclosure of such detailsin relation to the proposed
Allottees in the Placement Document will not guarantee Allotment to them, as Allotment in the Issue
shall continue to be at the sole discretion of our Company, in consultation with the BRLM;

You are aware that if you are Allotted more than 5% of the Equity Shares in the Issue, our Company
shall be required to disclose your name and the number of the Equity Shares Allotted to you to the Stock
Exchange and the Stock Exchange will make the same available on their website and you consent to such
disclosures;

You have been provided a serialy numbered copy of this Placement Document and have read it in its
entirety; including, in particular, "Risk Factors' on page no 31,

In making your investment decision, you have (i) relied on your own examination of the Company, the
Equity Shares and the terms of the Issue, including the merits and risks involved, (ii) made and will
continue to make your own assessment of our Company, the Equity Shares and the terms of the Issue
based solely on and in reliance of the information contained in this Placement Document and no other
disclosure or representation by our Company or any other party, (iii) consulted your own independent
counsel and advisors or otherwise have satisfied yourself concerning, without limitation, the effects of
local laws (including tax laws), (iv) received all information that you believe is necessary or appropriate
in order to make an investment decision in respect of our Company and the Equity Shares, and (v) relied
upon your own investigation and resources in deciding to invest in the Issue;

Neither our Company nor the BRLM nor any of their respective shareholders, directors, officers,
employees, counsel, representatives, agents or affiliates have provided you with any tax advice or
otherwise made any representations regarding the tax conseguences of purchase, ownership and disposal
of the Equity Shares (including but not limited to the Issue and the use of the proceeds from the Equity
Shares). You will obtain your own independent tax advice from a reputable service provider and will not
rely on the BRLM or any of their shareholders, directors, officers, employees, counsel, representatives,
agents or affiliates, when evaluating the tax consequencesin relation to the Equity Shares (including, in
relation to the Issue and the use of proceeds from the Equity Shares). Y ou waive, and agree not to assert
any claim against, our Company, the BRLM or any of their respective shareholders, directors, officers,
employees, counsel, representatives, agents or affiliates, with respect to the tax aspects of the Equity
Shares or as aresult of any tax audits by tax authorities, wherever situated;

You are a sophisticated investor and have such knowledge and experience in financial, business and
investment matters as to be capable of evaluating the merits and risks of an investment in the Equity
Shares. Y ou are experienced in investing in private placement transactions of securities of companiesin
a similar nature of business, similar stage of development and in similar jurisdictions. You and any
accounts for which you are subscribing for the Equity Shares (i) are each able to bear the economic risk
of your investment in the Equity Shares, (ii) will not look to our Company and/or the BRLM or any of
their respective shareholders, directors, officers, employees, counsel, advisors, representatives, agents or
affiliates for all or part of any such loss or losses that may be suffered in connection with the Issue,
including losses arising out of non-performance by our Company of any of its respective obligations or
any breach of any representations and warranties by our Company, whether to you or otherwise, (iii) are
able to sustain a complete loss on the investment in the Equity Shares, (iv) have no need for liquidity
with respect to the investment in the Equity Shares, (v) have no reason to anticipate any change in your
or their circumstances, financial or otherwise, which may cause or require any sale or distribution by you
or them of al or any part of the Equity Shares; and (vi) are seeking to subscribe to the Equity Sharesin
the Issue for your own investment and not with a view to resell or distribute. You are aware that
investment in Equity Shares involves a high degree of risk and that the Equity Shares are, therefore a
speculative investment;

If you are acquiring the Equity Shares to be issued pursuant to the Issue for one or more managed
accounts, you represent and warrant that you are authorized in writing, by each such managed account to
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acquire such Equity Shares for each managed account and hereby make the representations, warranties,
acknowledgements, undertakings and agreements herein for and on behalf of each such account, reading
the reference to "you" to include such accounts;

You are not a"promoter" (as defined under the Companies Act and the SEBI ICDR Regulations) of our
Company and are not a person related to any of our Promoters, either directly or indirectly and your Bid
(hereinafter defined) does not directly or indirectly represent any of our ‘Promoters’, or members of our
‘Promoter Group’ (as defined under the SEBI ICDR Regulations) or persons or entities related thereto;

Y ou have no rights under a shareholders' agreement or voting agreement with the Promoters or members
of the Promoter Group, no veto rights or right to appoint any nominee director on our Board, other than
the rights acquired, if any, in the capacity of alender not holding any Equity Shares,

Y ou will have no right to withdraw your Bid or revise your Bid downwards after the Bid/Issue Closing
Date (as defined hereinafter);

You areeligible to Bid for and hold the Equity Shares so Allotted, together with any Equity Shares held
by you prior to the Issue. You further confirm that your aggregate holding after the Allotment of the
Equity Shares shall not exceed the level permissible, as per any applicable regulation;

The Bid made by you would not ultimately result in triggering an open offer under the SEBI Takeover
Regulations (as defined hereinafter) and you shall be solely responsible for compliance, if any with al
other applicable provisions of the SEBI Takeover Regulations;

Your aggregate equity shareholding in our Company, together with other Allottees that belong to the
same group or are under common control as you, pursuant to the Allotment under the Issue shall not
exceed 50% of the Issue Size. For the purposes of this representation:

() EligibleQIBs"belonging to thesamegroup” shall mean entitieswhere (@) any of them controls, directly
or indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the
other; (b) any of them, directly or indirectly, by itself, or in combination with other persons, exercise
control over the others; or (c) there is a common director, excluding nominee and independent
directors, amongst an Eligible QIB, its subsidiary or holding company and any other Eligible QIB; and

(il)‘Control’ shall have the same meaning asis assigned to it by Regulation 2(1)(e) of the SEBI Takeover
Regulations;

You shall not undertake any trade in the Equity Shares credited to your beneficiary account until such
time that the final listing and trading approvals for such Equity Sharesto be issued pursuant to thisIssue,
are issued by the Stock Exchange;

You are aware that (i) applications for in-principle approval, in terms of Regulation 28(1)(a) of the SEBI
Listing Regulations, for listing and admission of the Equity Sharesto be issued pursuant to the I ssue and
for trading on the Stock Exchange, were made and an in-principle approval has been received by our
Company from each of the Stock Exchange, and (ii) the application for the final listing and trading
approva will be made only after Allotment. There can be no assurance that the final listing and trading
approvalsfor listing of the Equity Shares will be obtained in time or at al. Neither our Company nor the
BRLM nor any of their respective shareholders, directors, officers, employees, counsel, representatives,
agents or affiliates shall be responsible for any delay or non-receipt of such final listing and trading
approvals or any loss arising from such delay or non-receipt;

You are aware and understand that the BRLM have entered into a Placement Agreement with our
Company whereby the BRLM have, subject to the satisfaction of certain conditions set out therein,
undertaken to use their reasonabl e efforts to procure subscriptionsfor the Equity Shares on the termsand
conditions set forth therein;

You understand the contents of this Placement Document are exclusively the responsibility of our
Company and that neither the BRLM nor any person acting on its behalf or any of the counsel or advisors
to the Issue has, or shall have, any liability for any information, representation or statement contained in
this Placement Document or any information previously published by or on behalf of our Company and
will not be liable for your decision to participate in this | ssue based on any information, representation or
statement contained in this Placement Document or otherwise. By accepting a participation in this Issue,
you agree to the same and confirm that the only information you are entitled to rely on, and on which
10



you have relied in committing yourself to acquire the Equity Shares is contained in this Placement
Document, such information being all that you deem necessary to make an investment decision in respect
of the Equity Shares, you have neither received nor relied on any other information, representation,
warranty or statement made by or on behalf of the BRLM or our Company or any other person, and the
BRLM or our Company or any of their respective affiliates, including any view, statement, opinion or
representation expressed in any research published or distributed by them, the BRLM and their affiliates
will not be liable for your decision to accept an invitation to participate in the Issue based on any other
information, representation, warranty, statement or opinion;

Y ou understand that the BRLM or any of their respective shareholders, directors, officers, employees,
counsel, representatives, agents or affiliates do not have any obligation to purchase or acquire all or any
part of the Equity Shares purchased by you in the Issue or to support any losses directly or indirectly
sustained or incurred by you for any reason whatsoever in connection with the Issue, including non-
performance by our Company of any of its obligations or any breach of any representations or warranties
by us, whether to you or otherwise;

You are able to purchase the Equity Shares in accordance with the restrictions described in "Selling
Restrictions’ on page 124 and you have made, or are deemed to have made, as applicable, the
representations, warranties, acknowledgements, undertakings and agreements in "Selling Restrictions’
on page 124;

Y ou understand and agree that the Equity Shares are transferable only in accordance with the restrictions
described in "Transfer Restrictions” on page 132 and you have made, or are deemed to have made, as
applicable, the representations, warranties, acknowledgements, undertakings and agreements in
"Transfer Restrictions' on page 132;

Y ou understand that the Equity Shares have not been and will not be registered under the U.S. Securities
Act or any state securities laws of the United States and may not be offered, sold or delivered within the
United States, except in reliance on an exemption from, or in atransaction not subject to, the registration
requirements of the U.S. Securities Act and any applicable U.S. state securities laws. Y ou are outside the
United States and are subscribing to the Equity Shares in an "offshore transaction" as defined in and in
reliance on, Regulation S and the applicable laws of the jurisdictions where those offers and sales are
made;

Y ou are not acquiring or subscribing for the Equity Shares as aresult of any "directed selling efforts' (as
defined in Regulation S) and you understand and agree that offers and sales are being made in reliance
on an exemption to the registration requirements of the U.S. Securities Act;

You agree that any dispute arising in connection with the Issue will be governed by and construed in
accordance with the laws of Republic of Indig, and the courtsin West Bengal, India shall have exclusive
jurisdiction to settle any disputes which may arise out of or in connection with this Placement Document
and this Placement Document;

Each of the representations, warranties, acknowledgements and agreements set out above shall continue
to be true and accurate at all times up to and including the Allotment, listing and trading of the Equity
Sharesin the Issue;

You agree to indemnify and hold our Company, the BRLM and their respective directors, officers,
employees, affiliates, associates, controlling persons and representatives harmless from any and all costs,
claims, liabilities and expenses (including legal fees and expenses) arising out of or in connection with
any breach of the foregoing representations, warranties, acknowledgements and undertakings made by
you in this Placement Document. Y ou agree that the indemnity set out in this paragraph shall survive the
resale of the Equity Shares by, or on behalf of, the managed accounts;

Y ou acknowledge that the Preliminary Placement Document does not, and the Placement Document shall
not confer upon or provide you with any right of renunciation of the Equity Shares offered through the
Issue in favour of any person;

Y ou will make the payment for subscription to the Equity Shares pursuant to this Issue from your own

bank account. In case of joint holders, the monies shall be paid from the bank account of the person
whose name appears first in the application;
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Y ou confirm that neither is your investment as an entity of a country which shares|land border with India
nor is the beneficial owner of your investment situated in or a citizen of such country (in each which
case, investment can only be through the Government approval route), and that your investment isin
accordance with consolidated FDI Policy and press note no. 3 (2020 Series), dated April 17, 2020, issued
by the Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India, and Rule 6 of the FEMA Rules,

You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that
submitting a Bid for Equity Shares should not be taken to be indicative of the number of Equity Shares
that will be Allotted to a successful Bidder. Allotment of Equity Shares will be undertaken by our
Company, in its absolute discretion, in consultation with the BRLM;

Y ou represent that you are not an affiliate of our Company or the BRLM or a person acting on behalf of
such affiliate. However, affiliates of the BRLM, which are Eligible FPIs, may purchase, to the extent
permissible under law, the Equity Sharesin the Issue, and may issue Offshore Derivative Instrumentsin
respect thereof. For further details, please see “Offshore Derivative Instruments” on page 13;

Our Company, the BRLM, their respective affiliates, directors, officers, employees, shareholders,
representatives, agents, controlling persons and otherswill rely on the truth and accuracy of the foregoing
representations, warranties, acknowledgements and undertakings, and are irrevocable. It isagreed that if
any of such representations, warranties, acknowledgements and undertakings are no longer accurate, you
will promptly notify our Company and the BRLM; and

Youwill makeall necessary filingswith appropriate regulatory authorities, including the RBI, asrequired
pursuant to applicable laws.
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OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 of the SEBI FPI Regulations, an Eligible FPI including the affiliates of the BRLM, which is
registered as a category | FPIs may issue, subscribe to or otherwise deal in offshore derivative instruments (as
defined under the SEBI FPI Regulations as any instrument, by whatever name called, which isissued overseas by
a FPI against securities held by it in India, as its underlying, and all such offshore derivative instruments are
referred to herein as"P-Notes"), and persons who are eligible for registration as Category | FPIs can subscribe to
or deal in such P-Notes provided that in the case of an entity that has an investment manager who is from the
Financial Action Task Force member country, such investment manager shall not be required to be registered as
a Category | FPI. The above-mentioned category | FPIs may receive compensation from the purchasers of such
instruments. In terms of Regulation 21 of SEBI FPI Regulations, P-Notes may be issued only by such persons
who are registered as Category | FPIs and they may be issued only to persons eligible for registration as Category
I FPIs subject to exceptions provided in the SEBI FPI Regulations and compliance with ‘know your client’
requirements, as specified by SEBI and subject to compliance with such other conditions as may be specified from
the SEBI from timeto time. An Eligible FPI shall also ensure that no transfer of any instrument referred to above
is made to any person unless such FPIs are registered as Category | FPIs and such instrument is being transferred
only to person eligible for registration as Category | FPIs subject to requisite consents being obtained in terms of
Regulation 21 of SEBI FPI Regulations. Such P-Notes can be issued subject to compliance with the KY C norms
and such other conditions as specified by SEBI from time to time, including payment of applicable regulatory fee.
P-Notes have not been and are not being offered or sold pursuant to this Placement Document. This Placement
Document does not contain any information concerning P-Notes or theissuer(s) of any P- Notes, including without
limitation any information regarding any risk factors relating thereto.

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a
single FPI including its investor group (multiple entities registered as FPIs and directly or indirectly, having
common ownership of more than 50% or common control,) is not permitted to be 10% or above of our post-1ssue
Equity Share capital on a fully diluted basis ("Investment Restrictions"). The SEBI has issued the operational
guidelines to facilitate implementation of the SEBI FPI Regulations. In termsof such FPI Operational Guidelines,
the Investment Restrictions shall also apply to subscribers of offshore derivative instruments and two or more
subscribers of offshore derivative instruments having common ownership, directly or indirectly, of more than 50%
or common control shall be considered together as a single subscriber of the offshore derivative instruments.
Further, in the event a prospective investor has investments as an FPI and as a subscriber of offshore derivative
instruments, these Investment Restrictions shall apply on the aggregate of the FPI and offshore derivative
instruments investments held in the underlying company.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, read with Consolidated FDI
Policy, issued by the Department for Promotion of Industry and Internal Trade, Government of India, investments
where the entity is of a country which shares land border with India or where the beneficial owner of the Equity
Sharesissituated in or isacitizen of acountry which shares land border with India, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy.

Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in
Indig, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview,
such subsequent change in the beneficial ownership will also require approval of the Government of India. These
investment restrictions shall also apply to subscribers of P-Notes.

Affiliates of the BRLM which are Eligible FPIs may purchase, to the extent permissible under law, the Equity
Shares in the Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be issued are not securities
of our Company and do not constitute any obligation of, claims on or interests in our Company. Our Company
has not participated in any offer of any P-Notes, or in the establishment of the terms of any P-Notes, or in the
preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are issued by, and are the
sole obligations of, third parties that are unrelated to our Company. Our Company and the BRLM do not make
any recommendation as to any investment in P-Notes and do not accept any responsibility whatsoever in
connection with any P-Notes. Any P-Notes that may be issued are not securities of the BRLM and does not
constitute any obligations of or claims on the BRLM.

Prospective investors interested in purchasing any P-Notes have the responsibility to obtain adequate
disclosure as to the issuer (s) of such P-Notes and the terms and conditions of any such P-Notes from the
issuer (s) of such P-Notes. Neither SEBI nor any other regulatory authority hasreviewed or approved any
P-Notes or any disclosure related thereto. Prospective investors are urged to consult with their own
financial, legal, accounting and tax advisors regarding any contemplated investment in P-Notes, including
whether P-Notes areissued in compliance with applicable laws and regulations.
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGE

Asrequired, acopy of the Preliminary Placement Document and this Placement Document has been submitted to
the Stock Exchange. The Stock Exchange do not in any manner:

1 warrant, certify or endorse the correctness or completeness of any of the contents of the Preliminary
Placement Document and this Placement Document;

2. warrant that the Equity Shares to be issued pursuant to this Issue will be listed or will continue to be
listed on the Stock Exchange; or

3. take any responsibility for the financial or other soundness of our Company, our Promoters, our
management or any scheme or project of our Company;

and it should not for any reason be deemed or construed to mean that the Preliminary Placement Document and
this Placement Document has been cleared or approved by the Stock Exchange. Every person who desiresto apply
for or otherwise acquire any Equity Shares of our Company may do so pursuant to an independent inquiry,
investigation and analysis and shall not have any claim against the Stock Exchange whatsoever by reason of any
loss which may be suffered by such person consequent to or in connection with such subscription/acquisition,
whether by reason of anything stated or omitted to be stated herein or for any other reason whatsoever.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Certain Conventions

In this Placement Document, unless otherwise specified or the context otherwise indicates or implies, referencesto
‘you’, ‘your’, ‘bidder(s)’, ‘offeree’, ‘purchaser’, ‘subscriber’, ‘recipient’, ‘investor(s)’, ‘prospective investor(s)’
and ‘potential investor(s)’ are to the Eligible QIBswho are the prospective investorsin the Issue, and referencesto
‘our Company’, ‘Company’, ‘the Company’ and the ‘Issuer’, areto Aanchal Ispat Limited and references to ‘we’,
‘us’ or ‘our’ are to our Company.

Currency and unitsof presentation

In this Placement Document, referencesto ‘US$’, ‘USD’ and ‘U.S. dollars’ areto thelegal currency of the United
States of America, references to ‘X’, ‘INR’, ‘Rs.’, ‘Indian Rupees’ and ‘Rupees’ are to the legal currency of
Republic of India. All references herein to the ‘US’ or ‘U.S.” or the ‘United States’ are to the United States of
America and its territories and possessions. All references herein to "India" are to the Republic of India and its
territories and possessions and all references herein to the ‘Government’ or ‘Gol” or the ‘Central Government’ or
the ‘State Government’ are to the Government of India, central or state, as applicable.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever
applicable.

All the numbersin this Placement Document have been presented in Lakhs, unless stated otherwise. The amounts
derived from financial statements included herein are presented in Rs. Lakhs. Our Audited Financial Statements
are presented in Rs. Lakhs.

Certain figures contained in this Placement Document, including financial information, have been subject to
rounding adjustments. In certain instances, (i) the sum or percentage change of such numbers may not conform
exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may not
conform exactly to the total figure given for that column or row. Any such discrepancies between the totals and
the sum of the amounts listed are due to rounding off adjustments. All figures in decimals have been rounded off
to the second decimal.

Unless otherwise specified, all financial numbersin parenthesis represent negative figures.
Page numbers

Unless stated otherwise, all references to page numbers in this Placement Document are to the page numbers of
this Placement Document.

Financial Data and Other Information

Our Company publishesitsfinancial statementsin Indian Rupees. The financial year of our Company commences
on April 1 of each calendar year and ends on March 31 of the following calendar year, and, unless otherwise
specified or if the context requires otherwise, al references to a particular ‘financial year’, ‘Fiscal Year’, “fiscal’
or ‘FY’ are to the twelve-month period ended on March 31 of that year and referencesto aparticular ‘year’ areto
the calendar year ending on December 31 of that year.

Our Company has published its Audited Financial Statements for the Fiscal 2026, Fiscal 2025 and Fiscal 2024. As
required under applicable regulations, and for the convenience of prospective investors, we have included the
following in this Placement Document:

. audited Financial Statements of our Company as at and for the financial years ended March 31, 2026,
March 31, 2025 and March 31, 2024, prepared in accordance with the Accounting Standards as prescribed
under Section 133 of the Act read with Companies (Indian A ccounting Standards) Rules 2015, as amended
and other accounting principles generally accepted in India and other relevant provisions of the
Companies Act (collectively, the "Audited Financial Statements");

The Audited Financial Statementsasat and for the Fiscals 2026, 2025 and 2024 have been audited by our statutory
auditors M/s. Rajesh Jalan & Associates, Chartered Accountants on which they have issued audit reports dated
April 27, 2026, May 30, 2025 and May 30, 2024 respectively.

The Audited Financial Statements should be read along with the respective audit reports.
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Except as specifically indicated otherwise and unless the context requires otherwise, al the financial information
included in this Placement Document have been derived from the Audited Financial Statements.

Our Company preparesitsfinancial statementsin accordancewith Ind AS. Ind AS differsfrom accounting principles
with which prospective investors may be familiar in other countries, including IFRS and U.S. GAAP and the
reconciliation of the financial information to other accounting principles has not been provided. No attempt has been
made to explain those differences or quantify their impact on the financial dataincluded in this Placement Document
nor does our Company provide areconciliation of its financial statementsto IFRS or U.S. GAAP. Investors should
consult their own advisors regarding such differences and their impact on our Company’s financial data. The degree
to which the financial information included in this Placement Document will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the
Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Ind AS, the Companies
Act, the SEBI ICDR Regulations and practices on the financial disclosures presented in this Placement Document
should accordingly be limited.

All numerical and financial information as set out and presented in this Placement Document, except for the
information in the section “Industry Overview”, for the sake of consistency and convenience have been rounded
off or expressed in two decimal places. Accordingly, figures shown as totals in certain tables may not be an
arithmetic aggregation of the figures which precede them and the sum or percentage change of such numbers may
not conform exactly to the total figure given.The information on our Company’s website shall not form a part of
this Placement Document.

Non-GAAP financial measures

Certain non-GAAPfinancial measures and certain other statistical information relating to our operationsand financial
performance such as net worth, overall coverageratio, average total equity, average gross loans and net total income
have been included in this Placement Document. We compute and disclose such non-GAAP financial measures and
such other statistical information relating to our operations and financial performance considering such information,
asit relates to our businesses, to be useful measures of our businesses and financial performance. These non-GAAP
financial measures and other statistical and other information relating to our operations and financial performance
are supplemental measure of our performance and liquidity that is not required by, or presented in accordance with,
Ind AS, Indian GAAP, IFRS or US GAAP. Further, these non-GAAP measures are not a measurement of our
financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in
isolation or construed as an aternative to cash flows, profit/ (loss) for the years or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRSor USGAAP. In
addition, these non-GAAP measures are not standardised terms, hence a direct comparison of these non-GAAP
Measures between companies may not be possible. Other companies may calculate these non-GAAP measures
differently from us, limiting its usefulness as a comparative measure. Although such non-GAAP measures are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s management
believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate a company’s
operating performance. However, they may not be computed on the basis of any standard methodology that is
applicable acrossour industries and therefore may not be comparable to financial measuresand statistical information
of similar nomenclature that may be computed and presented by other companies in our respective markets and are
not measures of operating performance or liquidity defined by Ind AS, in the case of our Company and may not be
comparable to similarly titled measures presented by other companies.

These non-GAAP financial measures have limitations as analytical tools. Some of these limitations are: they do not
reflect our cash expenditures or future requirementsfor capital expenditures or contractual commitments; they do not
reflect changes in, or cash requirements for our working capital needs; although depreciation and amortisation are
noncash charges, the assets being depreciated and amortised may change in the future, and these measures do not
reflect any cash requirements for such changes; and other companiesin our industry may calculate such non-GAAP
measures differently than we do, limiting their usefulness as comparative measures. Because of these limitations,
such non-GAAP measures should not be considered in isolation or as a substitute for performance measures
calculated in accordance with Ind AS. Therefore, these metrics should not be considered in isolation or construed as
an dternative to Ind AS measures of performance or as an indicator of our operating performances, liquidity,
profitability or results of operation. The presentation of these non-GAAP financial measures is not intended to be
considered in isolation or as a subgtitute for the financial statements included in this Placement Document for our
Company Prospective investors should read thisinformation in conjunction with the financial statementsincluded in
“Financial Information” on page 151
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INDUSTRY AND MARKET DATA

Information regarding market size, market share, market position, growth rates and other industry data pertaining
to our business contained in this Placement Document consists of estimates based on data reports compiled by
governmental bodies, professional organizations and / or analysts and on data from other external sources, and on
our knowledge of marketsin which we compete. The statistical information included in this Placement Document
relating to the sector in which we operate has been reproduced from various trade, industry and regulatory/
government publications and websites, more particularly described in “Industry Overview” on page 70.

Unless stated otherwise, statistical information, industry and / or market data used throughout this Placement
Document has been derived from publicly available sources. While our Company has taken reasonable carein the
reproduction of the information from such publicly available sources. None of our Company, the BRLM, any of
our Company’s or their respective affiliates or advisors or any other person connected with the Issue has
independently verified data and statistics obtained from such publicly available sources. Industry sources and / or
publications generaly state that the information contained therein has been obtained from sources generally
believed to be reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed and
their reliability cannot be assured.

Therefore, discussions of mattersrelating to India, its economy and the industry in which we currently operate are
subject to the caveat that data and statistics upon which such discussions are based may be inaccurate, incomplete
or unreliable. Statements from third-parties that involve estimates are subject to change, and actual amounts may
differ materially from those included in this Placement Document. Similarly, while we believe our internal
estimates to be reasonable, such estimates have not been verified by any independent sources, and neither we nor
the BRLM can assure potential Investors asto their accuracy.

This information is subject to change and cannot be certified with complete certainty due to limits on the
availability and reliability of raw data and other limitations and uncertainties inherent in any statistical survey.
Neither our Company nor any of the BRLM have independently verified the industry and market data and do not
make any representation regarding accuracy or completeness of such data. In many cases, there is no readily
available externa information (whether from trade or industry associations, government bodies or other
organizations) to validate market-related analysis and estimates, so our Company has relied on internally
developed estimates. Similarly, while our Company believesitsinterna estimatesto be reasonable, such estimates
have not been verified by any independent sources and neither our Company nor any of the BRLM can assure
Bidders asto their accuracy.

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or
base their investment decision solely information contained in this Placement Document.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Placement Document that are not statements of historical fact constitute
‘forward-looking statements. Investors can generally identify forward-looking statements by terminology such as
"aim", "anticipate", "believe", "continue", "can", "could" "estimate”, "expect", "intend", "may", "will", "plan”,
"objective", "potential", "project", "pursue"’, "seek”, "shall", "should", "will", "would", "will likely result", "will
continue", "will achieve", "is likely" or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. However,

these are not the exclusive means of identifying forward-looking statements.

The forward-looking statements appear in a number of places throughout this Placement Document and include
statements regarding the intentions, beliefs or current expectations of our Company concerning, among other
things, the expected results of operations, financial condition, liquidity, prospects, growth, strategies and dividend
policy of our Company and theindustry in which we operate. In addition, evenif theresults of operations, financia
conditions, liquidity and dividend policy of our Company, and the development of the industry in which we
operate, are consistent with the forward-looking statements contained in this Placement Document, those results
or developments may not be indicative of results or developments in subsequent periods.

All statements regarding our Company's expected financial conditions, results of operations, business plans and
prospects are forward-looking statements. These forward-looking statements and any other projections include
statements as to our Company's business strategy, revenue and profitability (including, without limitation, any
financial or operating projections or forecasts), new business and other matters discussed in this Placement
Document regarding matters that are not historical facts. These forward-looking statements contained in this
Placement Document (whether made by our Company or any third party), are predictions and involve known and
unknown risks, uncertainties, assumptions and other factors that may cause the actual results, performance or
achievements of our Company to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements or other projections. All forward-looking statements are
subject to risks, uncertainties and assumptions about our Company that could cause actua results to differ
materially from those contemplated by the relevant forward-looking statement.

Important factors that could cause the actua results, performances and achievements of our Company to be
materially different from any of the forward-looking statements include, among others:

1. Wehave, inthe past, have been subjected to a Corporate Insolvency Resolution Plan. SRA, Sri Mukesh Goel is
required to adhere to compliances with the various requirements as mandated under the Resolution Plan
approved by the NCLT. Further, there can be no assurance that SRA would be in a position to comply with the
requirements of the Resolution Plan or that the implementation of the Resolution Plan will successfully address
our cash flow and liquidity concerns.

2. Our Company was admitted into corporate insolvency resolution process as per the Insolvency and Bankruptcy
Code, 2016 and aresolution plan was submitted and approved. Pursuant to the Approved Resolution Plan, all
litigation against our Company, stands extinguished and the debts have been restructured. If SRA default in
compliance with the materia provisions of the Approved Resolution Plan, we may have to undergo liquidation
process as per the provisions of IBC, 2016.

3. Certain proceedings/applications relating to implementation of the approved Resolution Plan are pending
before the Hon’ble NCLT and any adverse order or outcome may adversely affect the Company.

4. We primarily operate on a purchase order—based model and do not have long-term contractual arrangements
with our customers, which may adversely affect the stability and predictability of our revenues.

5. Our Company is dependent on external suppliersfor our raw materia requirements.

6. Our business is dependent on our manufacturing facility, and any disruption in manufacturing operations
could adversely affect our business, results of operations and financial condition.

7. Our revenue from operations is substantially concentrated in the State of West Bengal and any adverse
developments affecting our operations in this region may have a material adverse effect on our business,
financial condition and results of operations.

8. Thesteel industry isexposed to significant fluctuationsin raw material and finished goods prices, which may
adversely affect our business, results of operations, cash flows and financial condition.

9. Our business is working capital intensive and requires substantial financing for our day-to-day operations.
Any inability to obtain adequate working capital in atimely manner may adversely affect our business, results
of operations and financia condition.

10. We faceintense competition in our businesses, which may limit our growth and prospects.

Additional factors that could cause actual results, performance or achievements of our Company to differ
materially include, but are not limited to, those discussed under the sections "Risk Factors', "Industry Overview"
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and "Our Business' and on pages 31, 70 and 85, respectively.

By their nature, market risk disclosures are only estimates and could be materially different from what actually
occursin the future. As aresult, actual future gains, losses or impact on net interest income and net income could
materially differ from those that have been estimated, expressed or implied by such forward looking statements
or other projections.

The forward-looking statements contained in this Placement Document are based on the beliefs of the
management, as well as the assumptions made by, and information currently available to, the management of our
Company. Although our Company believes that the expectations reflected in such forward-looking statements are
reasonable at this time, it cannot assure investors that such expectations will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements. In any
event, these statements speak only as of the date of this Placement Document or the respective dates indicated in
this Placement Document, and neither our Company nor the Book Running Lead Manager undertakes any
obligation to update or revise any of them, whether as a result of new information, future events or otherwise,
changes in assumptions or changes in factors affecting these forward looking statements or otherwise. If any of
theserisks and uncertainties materialise, or if any of our Company’s underlying assumptions proveto beincorrect,
the actual results of operations or financial condition of our Company could differ materially from that described
herein as anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to
our Company are expressly qualified in their entirety by reference to these cautionary statements.
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ENFORCEMENT OF CIVIL LIABILITIES

Our Company is a public company with limited liability incorporated under the laws of India. All the key managerial
personnel and senior management of our Company named herein are residents of India and all of the assets of our
Company are located in India. As aresult, it may be difficult or may not be possible for the prospective investors
outside Indiato affect service of process upon our Company or such personsin India, or to enforce judgments obtained
againgt such parties outside India.

Indiais not asignatory to any international treaty in relation to the recognition or enforcement of foreign judgments.
However, recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A,
respectively, of the Civil Procedure Code (as defined below), on a statutory basis. Section 13 of the Civil Procedure
Code providesthat aforeign judgment shall be conclusive regarding any matter directly adjudicated upon between the
same parties or parties litigating under the same title, except: (i) where the judgment has not been pronounced by a
court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the casg; (iii) where it
appears on the face of the proceedings that the judgment is founded on an incorrect view of internationa law or a
refusal to recognise the law of Indiain cases in which such law is applicable; (iv) where the proceedings in which the
judgment was obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud; and (vi)
where the judgment sustains a claim founded on a breach of any law then in forcein India

Section 44A of the Civil Procedure Code provides that a foreign judgment rendered by a superior court (within the
meaning of that section) in any jurisdiction outside India which the Government has by notification declared to be a
reciprocating territory, may be enforced in India by proceedingsin execution asif the judgment had been rendered by
adistrict court in India. Under Section 14 of the Civil Procedure Code, a court in Indiawill, upon the production of
any document purporting to be a certified copy of a foreign judgment, presume that the foreign judgment was
pronounced by a court of competent jurisdiction, unless the contrary appears on record but such presumption may be
displaced by proving want of jurisdiction. However, Section 44A of the Civil Procedure Code is applicable only to
monetary decrees not being in the nature of any amounts payable in respect of taxes or other charges of alike nature
or in respect of afine or other penalties and does not include arbitration awards.

Each of the United Kingdom, United Arab Emirates, Singapore and Hong Kong, amongst others has been declared by
the Government to be a reciprocating territory for the purposes of Section 44A of the Civil Procedure Code, but the
United States of America has not been so declared. A foreign judgment of a court in a jurisdiction which is not a
reciprocating territory may be enforced only by a fresh suit upon the judgment and not by proceedings in execution.
The suit must be filed in India within three years from the date of the foreign judgment in the same manner as any
other suit filed to enforce a civil liability in India. Accordingly, a judgment of a court in the United States may be
enforced only by afresh suit upon the foreign judgment and not by proceedingsin execution.

Itisunlikely that a court in Indiawould award damages on the same basis as aforeign court if an action is brought in
India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it views the amount of
damages awarded as excessive or inconsistent with public policy of Indiaand it is uncertain whether an Indian court
would enforce foreign judgments that would contravene or violate Indian law. Further, any judgment or award
denominated in aforeign currency would be converted into Indian Rupees on the date of such judgment or award and
not on the date of payment. A party seeking to enforce aforeign judgment in Indiais required to obtain approval from
the RBI to repatriate outside India any amount recovered, and any such amount may be subject to income tax pursuant
to execution of such ajudgment in accordance with applicable laws.
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EXCHANGE RATESINFORMATION

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency
equivalent of the Rupee price of the Equity Shares traded on the Stock Exchange. These fluctuations will also
affect the conversion into foreign currencies of any cash dividends paid in Rupees on the Equity Shares.

The following table sets forth information, for the period indicated with respect to the exchange rates between the
Rupee and the U.S. dollar (in % per US$), for the periods indicated. The exchange rates are based on the reference
rates released by the RBI and FBIL, which are available on the website of the RBI and FBIL. No representation
is made that any Rupee amounts could have been, or could be, converted into U.S. dollars at any particular rate,
the rates stated below, or at all.

(X per USH)
Particulars Period End (1) Average (2) High (3) Low (4)
Fiscal Ended:
March 31, 2026 94.65 88.31 94.65 83.86
March 31, 2025 85.58 84.57 87.59 83.07
March 31, 2024 83.37 82.79 83.40 81.65
Months ended:
May 2026 96.32 95.52 96.84 94.44
April 2026 95.24 93.55 95.24 92.56
March 2026 94.65 92.76 94.65 9145
February 2026 90.95 90.73 91.64 90.40
January 2026 91.90 90.80 91.96 89.89
December 2025 89.92 90.09 91.02 89.55

Source: www.rbi.org.in
Period end, high, low and average rates are based on the FBIL reference rates and rounded off to two decimal

places.
Notes:
1. The price for the period end refers to the price as on the last trading day of the respective fiscal year
or monthly periods;
2.Average of the official rate for each Working Day of the relevant period.
3.Maximum of the official rate for each Working Day of the relevant period.
4.Minimum of the official rate for each Working Day of the relevant period.

In case of holidays, the exchange rate on the last traded day of the month has been considered as the rate for the
period end.

21


http://www.rbi.org.in/

DEFINITIONSAND ABBREVIATIONS

This Placement Document uses the definitions and abbreviations set forth below which you should consider when
reading the information contained herein. The following list of certain capitalised terms used in this Placement
Document isintended for the convenience of the reader / prospective investor only and is not exhaustive.

Unless otherwise specified, the capitalised terms used in this Placement Document shall have the meaning as defined
hereunder. Further, any references to any statute, rules, guidelines, regulations, agreement, document or policies shall
include amendments thereto, from time to time.

The words and expressions used in this Placement Document but not defined herein, shall have, to the extent
applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
Depositories Act, or the rules and regulations made thereunder. Notwithstanding the foregoing, terms used in the
section "Statement of Possible Special Tax Benefits', "Industry Overview", "Financial Satements' and "Legal
Proceedings' beginning on page 141, 70, 151 and 145, respectively, shall have the meaning given to such termsin

such sections.

General and Company Related Terms

Term Description
Our Company / the Company | Aanchal Ispat Limited, a company incorporated in India under the Companies Act,
/ the Issuer 1956, having its registered office at Mouza-Chamarail, National Highway 6 Liluah,

Howrah, West Bengdl, India, 711114

the Group / us/ we/ our

Unless the context otherwise indicates or implies, refers to our Company

Articles/ Articles of
Association / AoA

The articles of association of our Company, as amended from time to time

Audit Committee

The audit committee of our Board of Directors as disclosed in the section entitled
“Board of Directors” on page 98

Audited
Statements

Financial

The audited financial statements of our Company for the financial years ended March
31, 2026, March 31, 2025 and March 31, 2024 prepared in accordance with Ind AS
prescribed under Section 133 of the Companies Act, including the notes thereto

Auditors/ Statutory Auditors
/ Independent Auditors

The current statutory auditors of our Company, namely, M/s Rgesh Jalan &
Associates, Chartered Accountants

Board of Directors/ Board

The Board of Directors of our Company or any duly constituted committee thereof

Chief Financial Officer

The Chief Financial Officer of our Company, being Mr. Mukesh Kumar Agarwal

CIRP Proceedings

Proceedings relating to the Corporate Insolvency Resolution Process initiated before
the National Company Law Tribunal under the provisions of the Insolvency and
Bankruptcy Code, 2016

Company Secretary and
Compliance Officer

Company Secretary and Compliance Officer of our Company, being Mr. Puspendu
Kayal

Director(s)

Director(s) on the Board of our Company, unless otherwise specified

Equity Shares

The equity shares of our Company of face value X 10 each.

Independent Director(s)

The non-executive and independent Directors of our Company appointed as per the
Companies Act, 2013 and the SEBI Listing Regulations, as disclosed in the section
entitled “Board of Directors” on page 98

Key Managerial Personnel /
KMP(s)

Key managerial personnel of our Company identified in terms of Regulation 2(bb) of
the SEBI ICDR Regulations, as disclosed in the section entitled “Board of Directors”
on page 98

Memorandum/
Memorandum of Association
/ MoA

The memorandum of association of our Company, as amended from time to time

Nomination and
Remuneration Committee

The nomination and remuneration committee constituted by our Board of Directorsas
disclosed in the section entitled “Board of Directors” on page 98

Non-Executive Director

Non-Executive Directors of our Company. For details, see the section entitled “Board
of Directors” on page 98
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Non-Executive Non-| Non-Executive Non-Independent Directors of our Company. For details, see the

Independent Director section entitled “Board of Directors” on page 98

Promoter Group The members of the promoter group of our Company as determined in terms of
Regulation 2(1) (pp) of the SEBI ICDR Regulations

Promoter The Promoter of our Company namely Mr. Mukesh Goel

Registered Office Mouza-Chamarailnational Highway 6 Liluah, Howrah, West Bengal, India, 711114

RoC / Registrar  of | Registrar of Companies, Kolkata

Companies

Shareholder(s) The holders of the Equity Shares of our Company, from time to time

Stakeholders’ Relationship | The stakeholders’ relationship committee constituted by our Board of Directors as

Committee disclosed in the section entitled “Board of Directors” on page 98.

Issuerelated Terms

Term

Description

Allocated/ Allocation

The alocation of Equity Shares by our Company, following the determination of the
Issue Price to Eligible QIBs on the basis of Application Forms submitted by them, in
consultation with the BRLM and in compliance with Chapter V1 of the SEBI ICDR
Regulations.

Allot/ Allotment/ Allotted

Unless, the context otherwise requires, alotment of Equity Shares to be issued
pursuant to the Issue

Allottees

Eligible QIBsto whom Equity Shares are issued and Allotted pursuant to the I ssue.

Application Amount

The aggregate amount determined by multiplying the price per Equity Share indicated
in the Bid by the number of Equity Shares Bid for by Eligible QIBs and payable by
the Eligible QIBsin the I ssue on submission of the Application Form

Application Form

The form (including any revisions thereof) which will be submitted by an Eligible
QIB for registering a Bid in the Issue during the Bid/ Issue Period. An indicative
format of such formis set forth in " Sample Application Form" on page 156

Bid(9)

Indication of an Eligible QIB’s interest, including all revisions and modifications
thereto, as provided in the Application Form, to subscribe for the Equity Shares,
pursuant to the Issue. The term "Bidding" shall be construed accordingly

Bid/Issue Closing Date

June 05, 2026 the date after which our Company (or BRLM on behalf of our
Company) shall cease acceptance of Application Forms and the Application Amount

Bid/Issue Opening Date

June 03, 2026, the date on which our Company (or the BRLM on behalf of our
Company) shall commence acceptance of the Application Forms and the Application
Amount.

Manager / BRLM/ Lead
Manager

Bid/Issue Period Period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date,
inclusive of both days during which Eligible QIBs can submit their Bids including
any revision and/or modifications thereof.

Bidder(s) Any prospective investor, being an Eligible QIB, who makes a Bid pursuant to the
terms of the Placement Document and the Application Form.

Book Running Lead | GYR Capital Advisors Private Limited

CAN / Confirmation of
Allocation Note

Note or advice or intimation to successful Bidders confirming Allocation of Equity
Shares to such successful Bidders after determination of the Issue Price and shall
include details of amount to be refunded, if any, to such Bidders

Closing Date The date on which the Allotment of Equity Shares pursuant to the I ssue shall be made,
i.e. on or about June 05, 2026.

Designated Date The date of credit of Equity Shares, pursuant to the Issue, to the Allottee’s demat
account, as applicable to the respective Allottee

Eligible FPIs FPIsthat are eligible to participate in the Issue in terms of applicable law, other than
individuals, corporate bodies and family offices

Eligible QIBs QIBsthat are eligible to participate in the I ssue and which are not excluded pursuant
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to Regulation 179(2)(b) of the SEBI ICDR Regulations and are not restricted from
participating in the Issue under applicable law.

In addition, Eligible QIBs are QIBs who are outside the United States, to whom
Equity Shares are being offered in "offshore transactions', as defined in, and in
reliance on Regulation S and the applicable laws of thejurisdiction where those offers,
and sales are made.

Escrow Agent/ Escrow Bank

HDFC Bank Limited

Escrow Agreement

Agreement dated May 25, 2026 entered into amongst our Company, the Escrow
Agent and the BRLM for collection of the Application Amounts and for remitting
refunds, if any, of the amounts collected, to the Bidders.

Escrow Account

Specia non-interest bearing, no-lien, escrow bank account without any cheques or
overdraft facilities, opened with the Escrow Agent by our Company in the name and
style of “AANCHAL ISPAT LTD — ESCROW QIP 2026 to the terms of the
Escrow Agreement, into which the Application Amount shall be deposited by Eligible
QIBs and from which refunds, if any, shall be remitted, as set out in the Application
Form.

Floor Price

The floor price of X 45.45/- per Equity Share, calculated in accordance with Chapter
VI of the SEBI ICDR Regulations.

Fraudulent Borrower

An entity or person categorised as a fraudulent borrower by any bank or financial
ingtitution or consortium thereof, in terms of Regulation 2(1)(Ill) of the SEBIICDR
Regulations

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018, as amended

Issue The offer, issue and alotment of 14,00,000 Equity Shares at a price of X 50 per Equity
Share, including a premium of X 40 per Equity Share, aggregating ¥ 700.00 Lakhsto
Eligible QIBs, pursuant to Chapter VI of the SEBI ICDR Regulations and the
applicable provisions of Companies Act, 2013 and the rules made thereunder.

Issue Price % 50 per Equity Share

Issue Size Theissue of up to 14,00,000 Equity Shares aggregating up to X 700.00 Lakhs.

Monitoring Agency

The appointment of Monitoring Agency is not applicable to our Company since the
Issue Sizeis below INR 10,000.00 Lakhs.

Mutual Fund A mutual fund registered with SEBI under the Securities and Exchange Board of India
(Mutua Funds) Regulations, 1996.

Net Proceeds The net proceeds from the I ssue, after deducting fees, commissions and expenses of
the Issue.

Placement Agreement Agreement dated May 25, 2026 entered into amongst our Company and the BRLM.

Placement Document

The placement document dated June 05, 2026 to be issued by our Company in
accordance with Chapter VI of the SEBI ICDR Regulations and other applicable
provisions of the Companies Act, 2013 and rules made thereunder.

Preliminary Placement
Document

This Placement Document cum application form dated June 03, 2026 issued in
accordance with Chapter VI of the SEBI ICDR Regulations and other applicable
provisions of the Companies Act, 2013 and rules made thereunder.

QIBs or Qualified | Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR

Ingtitutional Buyers Regulations.

QIP Qualified institutions placement, being a private placement to Eligible QIBs under
Chapter VI of the SEBI ICDR Regulations and other applicable sections of the
Companies Act, 2013, read with applicable provisions of the Companies (Prospectus
and Allotment of Securities) Rules, 2014.

Refund Amount The aggregate amount to be returned to the Bidders who have not been Allocated

Equity Shares for all or part of the Application Amount submitted by such Bidder
pursuant to the Issue.

Refund Intimation

The letter from the Company to relevant Bidders intimating them of the Refund
Amount, if any, to be refunded to their respective bank accounts.

Relevant Date

June 03, 2026 is the date of the meeting of the Board of Directors, deciding to open
the Issue

Resolution Plan

Resolution plan prepared in respect of the corporate insolvency resolution process
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that the Company underwent and is approved by the Committee of Creditors and the
Hon’ble NCLT on March 27, 2025 passed under Sections 30(6) and 31 of the IBC

Stock Exchange

BSE Limited

Successful Bidders

The Bidders who have Bid at or above the Issue Price, duly paid the Application
Amount along with the Application Form and who will be Allocated Equity Shares
pursuant to the Issue.

Wilful Defaulter An entity or person categorised as a wilful defaulter by any bank or financial
institution or consortium thereof, in terms of Regulation 2(1)(lll) of the SEBI ICDR
Regulations.

Working Day Any day other than second and fourth Saturday of the relevant month or a Sunday or

a public holiday or a day on which scheduled commercial banks are authorised or
obligated by law to remain closed in Mumbai, India or a trading day of the Stock
Exchanges, as applicable.

Technical and Industry Related Terms

Term / Abbreviation

Description

EAF

Electric Arc Furnace

Crude Steel

Unprocessed steel before finishing

Green Steel

Low-carbon steel production

Structural Steel

Steel used in construction structures

Carbon Steel

Steel made primarily from iron and carbon

Alloy Steel

Steel mixed with alloying elements

Iron Ore

Raw material used in steel manufacturing

Prefabricated Steel

Factory-made steel structures/components

Steel Fabrication

Cutting, shaping and assembling steel

Girders Structural steel beams

Trusses Structural frameworks supporting loads
Angles L-shaped steel sections

Channels Channel-shaped steel sections

Rounds Round steel bars/products

Steel Production Capacity

Installed capability to produce steel

Sustainable Steel Production

Environment-friendly steel manufacturing

Blast Furnace

Furnace used for iron production

Modular Steel Structures

Pre-engineered modular steel frameworks

Per Capita Steel Consumption

Average steel usage per person

Infrastructure Steel

Steel used in infrastructure projects

Conventional and General Terms/Abbreviations

Terms

Description

%/ Rs. /Re./ Rupees /INR

Indian Rupee

AGM

Annual General Meeting

AlF(9) Alternative investment funds, as defined and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

AS Accounting Standards issued by the Institute of Chartered Accountants of India,
as required under the Companies Act.

CAGR Compounded Annual Growth Rate

CDSL Central Depository Services (India) Limited

CIN Corporate |dentification Number

Civil Procedure Code

The Code of Civil Procedure, 1908, as amended

COoC

Committee of Creditors

Companies Act, 1956

The erstwhile Companies Act, 1956 along with the rules made thereunder

Companies Act /
Companies

Act, 2013

Companies Act, 2013, as amended and the rules, regulations, circulars,
maodifications and clarifications thereunder, to the extent notified
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Consolidated FDI Policy

The consolidated FDI Policy, issued by the Department of Promotion of
Industry and Internal Trade, Ministry of Commerce and Industry, Government
of India, and any modifications thereto or substitutions thereof, issued from
timeto time

CSR Corporate social responsibility.

CY Calendar Y ear

Depositories Act The Depositories Act, 1996, as amended

Depository NSDL and CDSL, depositories registered with SEBI under the Securities and
Exchange Board of India (Depositories and Participant) Regulations, 2018, as
amended

Depository Participant/ DP | A depository participant as defined under the Depositories Act

DIN Director Identification Number

EBIT Earnings Before Interest and Tax

EGM Extraordinary General Meeting

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization less Other
Income

ESG Environment, social and governance

EPS Earnings per share

FBIL Financial Benchmark India Private Limited

FDI Foreign Direct Investment

FEMA The Foreign Exchange Management Act, 1999, as amended and the
Regulations issued Thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

FEMA Regulations

The FEMA NDI Rules, the Foreign Exchange Management (M ode of Payment
and Reporting of Non-Debt Instruments) Regulations, 2019 and the Foreign
Exchange Management (Debt Instruments) Regulations, 2019, as applicable

Financial Year /Fisca Y ear|
/ Fiscal / FY

Unless otherwise stated, the period of 12 months commencing on April 1 of a
year and ending on March 31 of the next year

Form PAS-4 Form PAS-4 as prescribed under the Companies (Prospectus and Allotment of
Securities) Rules, 2014, as amended

FPI/  Foreign Portfolig Foreign Portfolio Investors, as defined under the SEBI FPI Regulations and

Investor(s) includes a person who has been registered under the SEBI FPI Regulations.

FPI Operational Guidelines

SEBI circular dated November 5, 2019 which issued the operational guidelines
for FPIs

Fugitive Economig Anindividua who is declared afugitive economic offender under Section 12

Offender of the Fugitive Economic Offenders Act, 2018, as amended

FVCl Foreign venture capital investors as defined and registered with SEBI under
the Securities and Exchange Board of India (Foreign Venture Capital
Investors) Regulations, 2000, as amended

GAAP Generally accepted accounting principles

GBP Great Britain Pound Sterling

GDP Gross domestic product

Gol / Government Government of India, unless otherwise specified

GST Goods and services tax

HUF Hindu Undivided Family

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Ingtitute of Chartered Accountants of India

IFRS International Financial Reporting Standards of the International Accounting
Standards Board

Ind AS Indian accounting standards as notified by the MCA pursuant to Section 133
of the Companies Act read with the IAS Rules

Indian GAAP Generally accepted accounting principlesin India
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Income Tax Act/IT Act

The Income tax Act, 1961

Lakh/ Lac Lakhs

MCA Ministry of Corporate Affairs, Gol

Mn/ mn Million

N.A./ NA Not Applicable

NAV Net Asset Value

NCLAT National Company Law Appellate Tribunal
NCLT National Company Law Tribunal

NR/ Non-resident

A person resident outside India, as defined under the FEMA and includes an
NRI

Non-Resident Indian(s) A person resident outside Indiawho is a citizen of India as defined under the

NRI Foreign Exchange Management (Deposit) Regulations, 2016 or is an
‘Overseas Citizen of India’ cardholder within the meaning of section 7(A) of
the Citizenship Act, 1955, as amended.

NRO Non-resident ordinary account

NSDL National Securities Depository Limited

OCB” or “Overseas] A company, partnership, society or other corporate body owned directly or

Corporate Body indirectly to the extent of at least 60% by NRIs including overseas trusts, in
which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the general permission
granted to OCBs under FEMA. OCBs are not allowed to invest in the Offer

ODI Off-shore Derivatives Instruments

P.A. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax / profit for the respective period / year

PBT Profit before tax

PAS Rules Companies (Prospectus and Allotment of Securities) Rules,2014, as amended

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

RP Resolution Professional

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SEBI Securities and Exchange Board of India

SEBI Act The Securities and Exchange Board of India Act, 1992, as amended

SEBI AlF Regulations

The Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994

SEBI ESOP Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity), Regulations 2021.

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019, as amended

SEBI Insider Trading
Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended

SEBI ICDR Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended

SEBI Listing Regulations

The Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

SEBI Merchant Bankers
Regulations

Securitiesand Exchange Board of India (M erchant Bankers) Regulations, 1992
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SEBI Takeover | The Securitiesand Exchange Board of India(Substantial Acquisition of Shares

Regulations and Takeovers) Regulations, 2011, as amended

SENSEX Index of 30 stocks traded on the BSE representing a sample of large and liquid
listed companies

SRA Successful Resolution Applicant

STT Securities Transaction Tax

TDS Tax deducted at source

USA or U.S. or United
States

United States of America

U.S. GAAP

Generally accepted accounting principlesin the United States of America

$ USS$S / USD / US
Dollar

United States Dollar, the legal currency of the United States of America

U.S. Securities Act /

The United States Securities Act of 1933, as amended

Securities Act

VCF Venture capital fund as defined and registered with SEBI under the Securities
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the
SEBI AlF Regulations, asthe case may be

Y ear/Calendar Y ear Unless context otherwise requires, shal refer to the twelve-month period
ending December 31.

Wilful Defaulter  or | Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(111)

Fraudulent Borrower

of the SEBI ICDR Regulations
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The following is a genera summary of this Issue. This summary should be read in conjunction with, and is
qualified in itsentirety by, more detailed information appearing elsewhere in this Placement Document, including

SUMMARY OF THE ISSUE

under the sections "Risk Factors', "Objects of the Issue and Use of Proceeds’, "Placement", "Issue Procedure”

and "Description of the Equity Shares' on pages 31, 61,122 , 109and 136, respectively of this Placement

Document.

I ssuer Aanchal Ispat Limited

Issue Size Up to 14,00,000 Equity Shares aggregating up to % 700.00 Lakhs.
A minimum of 10% of the Issue Size, or at least 1,40,000 Equity Shares, shall be
available for Allocation to Mutual Funds only, and the balance 12,60,000 Equity
Shares shall be available for Allocation to all QIBs, including Mutual Funds.
In case of under-subscription or no subscription in the portion available for
Allocation only to Mutual Funds, such portion or part thereof may be Allocated
to other QIBs.

Lot Size 1 Equity Shares

Face Value % 10 per Equity Share

IssuePrice % 50 per Equity Share

Date of Board | April 27, 2026

Resolution

Date of Shareholders’ | May 23, 2026

Resolution

Floor Price

The floor price of X 45.45/- per Equity Share. In terms of the SEBI ICDR
Regulations, the Issue Price cannot be lower than the Floor Price.

Eligible Investors

Eligible QIBs, to whom the Preliminary Placement Document and the
Application Form are delivered and who are eligible to bid and participate in the
Issue.

For further details, see "Issue Procedure’, "Selling Restrictions' and "Transfer
Restrictions’ on pages 109, 124 and 132, respectively. Thelist of Eligible QIBs
to whom this Placement Document and Application Form is delivered has been
determined by our Company in consultation with the BRLM.

I ssue procedure

This Issue is being made only to Eligible QIBs in reliance on Section 42 of the
Companies Act, read with Rule 14 of the PAS Rules, and al other applicable
provisions of the Companies Act and Chapter VI of the SEBI ICDR Regulations.
For further details, see "lssue Procedure" on page 1009.

Equity Shares issued
and outstanding
immediately prior
to thislssue

28,33,331 Equity Shares.

Equity Shares issued
and outstanding
immediately after this
Issue

42,33,331 Equity Shares.

Ligting & Trading

Our Company has obtained in-principle approval, dated June 03, 2026 from the
BSE, interms of Regulation 28(1)(a) of the SEBI Listing Regulations, for listing
of the Equity Sharesissued pursuant to the Issue.

Our Company will make applications to the Stock Exchange to obtain fina
listing and trading approvals for the Equity Shares after Allotment and after the
credit of Equity Shares to the beneficiary account with the Depository
Participant, respectively.

L ock-up

For details of the lock-up, see "Placement and Lock Up" on page 122
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Transfer ability
Restrictions

The Equity Sharesto beissued pursuant to thislssue shall not be sold for aperiod
of one year from the date of Allotment, except on the floor of the Stock
Exchanges. Allotments made to VCFs, and AlFs in the Issue are subject to the
rules and regulations that are applicable to each of them respectively, including
in relation to lock-in requirement.

See the "Transfer Restrictions "on page 132 of this Placement Document.

Objectsof thelssueand
Use of Proceeds

The gross proceeds from this Issue will be approximately X700.00 Lakhs. The net
proceeds from this Issue, after deducting fees, commissions and expenses of this
Issue, will be approximately 1630.26 Lakhs. See " Objects of the Issue and Use
of Proceeds' on page 61 of this Placement Document for information regarding
the use of net proceeds from this I ssue.

Risk Factors See the "Risk Factors' beginning on page 31 of this Placement Document
for a discussion of risks that prospective investors should consider
before investing in the Equity Shares.

Taxation Please see the section entitled “Statement of Possible Tax Benefits” on page 141.

Pay-In Date Last date specified in the CAN sent to the QIBsfor payment of application money
for Equity Sharesissued pursuant to the I ssue.

Closing Date The Allotment of the Equity Shares, offered pursuant to the Issue is expected to
be made on or about June 05, 2026.

Ranking The Equity Shares to be issued pursuant to this Issue shall be subject to the

provisions of the Memorandum of Association and Articles of Association and
shall rank pari passu in all respects with the existing Equity Shares of the
Company, including rights in respect of dividends. The shareholders of the
Company (who hold Equity Shares as on the record date) will be entitled to
participate in dividends and other corporate benefits, if any, declared by the
Company after the Closing Date, in compliance with the Companies Act, SEBI
Listing Regulations and other applicable laws and regulations. Sharehol ders may
attend and vote in shareholders’ meetings in accordance with the provisions of
the Companies Act. See "Dividend Policy" and "Description of the Equity
Shares'on page 69 and 136, respectively of this Placement Document.

Voting Rights

See “Description of the Equity Shares— Voting Rights” on page 136

Security ISIN INE322R01022
Codes for the BSE Scrip code 538812
Equity Shares




RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider each of the
following risk factorsand all other information set forth in this Placement Document, including in "Our Business”,
"Industry Overview", and "Financial Satements' before making an investment in our Equity Shares.

The risks and uncertainties described below are not the only risks that we currently face. Additional risks and
uncertainties not presently known to usor that we currently believe to beimmaterial may also adversely affect our
business, financial condition, results of operations and cash flows. If any or some combination of the following
risks, or other risksthat are not currently known or believed to be adverse, actually occur, our business, financial
condition and results of operations could suffer, the trading price of, and the value of your investment in, our
Equity Shares could decline and you may lose all or part of your investment. In making an investment decision
with respect to this Issue, you must rely on your own examination of our Company and the terms of this Issue,
including the merits and risks involved. You should consult your tax, financial and legal advisors about the
consequences of an investment in our Equity Shares and its impact on you.

This Placement Document also contains forward-looking statements that involve risks and uncertainties. Our
results could differ materially from such forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Placement Document.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section. Unless the context otherwise requires, in this
section, reference to "we", "us" "our” refersto our Company.

INTERNAL RISK FACTORS

1. Wehave, in the past, have been subjected to a Corporate I nsolvency Resolution Plan. SRA, Sri Mukesh Godl is
required to adhere to compliances with the various requirements as mandated under the Resolution Plan
approved by the NCLT. Further, there can be no assurance that SRA would be in a position to comply with the
requirementsof the Resolution Plan or that theimplementation of the Resolution Plan will successfully address
our cash flow and liquidity concerns.

M/s Aldous Commodities Private Limited, operational creditor had filed a Company Petition for initiation of
Corporate Insolvency Resolution Process against our Company under the provisions of The Insolvency and
Bankruptcy Code, 2016 before the Hon’ble National Company Law Tribunal, Special Bench (Court 1), Kolkata.
After due process of CIRP, the Hon’ble National Company Law Tribunal, Kolkata vide Order No. MA 302/2025
dated March 27, 2025 approved the Resolution Plan submitted by Mr. Mukesh Goel on him being an MSME
Promotor permissible to submit a resolution plan under section 240A of IBC. The Resolution Plan inter dlia,
gipulates the settlement amount and schedule of payment to various categories of creditors including statutory
lighilities.

Thereis no assurance that SRA will be able to adhere to the schedule of payment to various categories of creditors
or comply with other requirements stipulated in the Resolution Plan or that the Resolution Plan would be fully
successfully implemented. Further, there can be no assurance that the implementation of the Resolution Plan will
result in our Company being ableto rai serequired financeto meet itsoperational requirementsor turn itsoperations
profitable. There is a'so no assurance that these measures would enable us to meet our cash flow and liquidity
requirementsin future.

2. Our Company was admitted into corporate insolvency resolution processas per the I nsolvency and Bankruptcy
Code, 2016 and a resolution plan was submitted and approved. Pursuant to the Approved Resolution Plan, all
litigation against our Company, have been withdrawn and the debts have been restructured. If SRA default in
compliance with the material provisions of the Approved Resolution Plan, we may have to undergo liquidation
process as per the provisions of 1BC, 2016.

Our Company was admitted into corporate insolvency resolution process (“CIRP”) as per the Insolvency and
Bankruptcy Code, 2016 (“Cod€”) pursuant to an order dated September 12, 2023 passed by the National Company
Law Tribunal, Special Bench (Court II), Kolkata (“NCL T”). Further to the CIRP, a resolution plan was submitted
to and approved by the members of the committee of creditors (“Approved Resolution Plan”) and subsequently
approved by the NCLT on March 27, 2025. As per the approved resolution plan, the management and control of
the Company were handed over to the resolution applicant with effect from March 27, 2025. While we have been
in compliance with the provisions of the Approved Resolution Plan, any material non-compliance with the
Approved Resolution Plan may subject us to new litigation proceedings, which may include delay in
implementation of the Approved Resolution Plan or liquidation proceedings may beinitiated against our Company.
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Certain proceedings/applications relating to implementation of the approved Resolution Plan are pending
before the Hon’ble NCLT and any adverse order or outcome may adversely affect the Company.

The Resolution Plan of our Company was approved by the Hon’ble National Company Law Tribunal, Kolkata
Bench (“NCLT” or “Tribunal”) vide order dated March 27, 2025 (“Approval Order”) passed in 1A (IBC)
(Plan) No. 9/KB/2024 in CP (IB) No. 1518/KB/2020. The Approva Order contained certain directions at
Paragraphs 28 and 39 thereof, directing, inter alia, that personal guarantees furnished by the personal guarantors
of the Corporate Debtor be invoked and appropriate action be initiated against them in accordance with law.
However, the said directions were inconsistent with, and contrary to, the express terms of the Resolution Plan,
which had been unanimously approved by the Committee of Creditors with 100% (one hundred percent) voting
share, and which stipulated that all personal guarantees of the Applicant would stand released upon full and
completeimplementation of the Resolution Plan. Accordingly, no occasion arose or exist for invocation of such
personal guarantees under the terms of the Resolution Plan as approved.

In view of the aforesaid inconsistency, SRA’s Application (AT)(Ins) No. 1192 of 2025 before the Hon’ble
National Company Law Appellate Tribunal (“NCLAT”) challenging the said directions of the hon’ble NCLT
Kolkata Bench-11. During the course of hearing before the Hon’ble NCLAT on August 11, 2025, the Committee
of Creditors confirmed that the observations contained in Paragraphs 28 and 39 of the Approval Order were
unwarranted, without jurisdiction, and inconsistent with the terms of the Resolution Plan as approved by the
COC. The Hon’ble NCLAT accordingly deleted the said Paragraphs 28 and 39 from the Approval Order vide
its order dated August 11, 2025, thereby resolving the uncertainty created by such directions in the resolution
plan approval order.

Subsequent to the aforesaid order of the Hon’ble NCLAT dated August 11, 2025, SRA placed the relevant facts
before the Monitoring Committee, seeking recognition of August 11, 2025 as the effective commencement date
of the Resolution Plan (“X” Date) in terms of Clause (00) thereof, which provides that in the event
implementation of the Resolution Plan isaffected due to pendency of appellate proceedings, the date of approval
of the Tribunal shall automatically stand shifted to the date on which such impediment is removed.
Subsequently, the Chairmen of monitoring Committee issued a communication alleging failure on the part of
SRA to honour the upfront payment obligations stipulated under the Resolution Plan and left the decision to
consider the “ X “ date as 11.08.2025 on the monitoring committee and finally to be considered by the Hon’ble
NCLT Kolkata Bench-11, however the monitoring committee member and sole financia creditor acknowledge
the prayer of the SRA to consider “X” date as 11.08.2025 subject to certain terms and final approval by the
Hon’ble NCLT Kolkata Bench-II.

In view of the foregoing, SRA has filed the present Application before the Hon’ble NCLT seeking, inter alia,
the following reliefs: (i) a declaration that the effective commencement date of the Resolution Plan be treated
as August 11, 2025 (i.e., the date on which the impediment created by the NCLAT proceedings was removed)
in lieu of March 27, 2025 (being the original date of the Approval Order), in accordance with Clause (00) of
the Resolution Plan; and (ii) adirection to the monitoring committee to recal culate and communicate the revised
implementation timelines to al stakeholders accordingly.

The aforesaid Application is presently pending adjudication before the Hon’ble NCLT and the next date of
hearing is scheduled on July 15, 2026. We are unable to predict the outcome of such proceedings or the time
within which the same may be finally disposed off. Any adverse order passed by the Hon’ble NCLT, or any
delay in the disposal of such proceedings, may adversely impact the implementation of the Resolution Plan and,
consequently, our business, results of operations, financial condition and prospects.

There can be no assurance that the pending proceedings before the Hon’ble NCLT will be decided in favour of
our Company or that the implementation of the Resolution Plan will not be delayed or otherwise adversely
affected. Investors are accordingly advised to carefully consider thisrisk factor prior to making any investment
decision.

Our Company wasclassified asa non performing asset in the past, which may adversely affect our reputation,
financial condition and ability to raise future financing.

In the past, our Company had defaulted in repayment obligations towards lending bank and was accordingly
classified as a non performing assets (NPA) during & post COVID-19 by such lender in accordance with the
applicable regulatory framework issued by the Reserve Bank of India. Such classification was made in
connection with financial obligations.

There can be no assurance that such classification may not continue to adversely affect our reputation,
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relationships with stakeholders, and our ability to obtain additional financing or enter into future business
arrangements. Any adverse perception arising from such classification may adversely affect our business
operations, financial condition and results of operations.

Our Company and our Promoters are party to certain legal proceedings. Any adverse decision in such
proceedings may have a material adverse effect on our business, results of operations and financial
condition.

Our Company and our Promoter are party to certain legal proceedings. These legal proceedings are pending at
different levels of adjudication before various legal forums. A summary of outstanding litigation proceedings
involving our Company and Promoters, as on the date of this Placement Document as disclosed in “Legal

Proceedings” on page 145, in terms of the SEBI ICDR Regulationsis provided below:

Particula Outstandi Outstandi Economic Material Tax Aggregate
rs ng ng actions offences civil Proceedin amount
criminal (including where litigatio gs involved (R
proceeding notices proceedin ns in lakhs)
s received) gs have
by been
regulatory initiated
and/ or against
statutory our
authorities Company
alleging
material
violations
of
Applicable
Law
Against Nil Nil Nil 1 1 85.00
our
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against Nil N.A. N.A. Nil N.A. Nil
our
Directors
and
Promoter
s
By our Nil N.A. N.A. 1 N.A. Not
Directors Ascertainab
and le
Promoter
s

Involvement in such proceedings could consume financial resources and divert time and attention from the
management of our Company. For further details on the proceedings involving our Company, see “Legal
Proceedings” beginning on page 145. We cannot assure you that any of the outstanding litigation matters will
be settled in favor of our Company, or that no additional liability will arise out of these proceedings. An adverse
outcome in any of these proceedings may affect our credit ratings, reputation, business, which could have an
adverse effect on our financia condition, results of operations and cash flows.

Additionally, there may be proceedings/ matters involving our Company before various legal/ judicial bodies
including those that may be criminal, civil or tax matters in nature in relation to which our Company has not
received any notice or summons or any other form of communication, or such proceedings may not have been
admitted before the respective courts or adjudicating authority and accordingly such matters have not been
disclosed in this Placement Document. Furthermore, there may be certain outstanding matters, in the future, for
which the af orementioned parties may not have been served with summons or relevant case documents, which
may result in adverse findings against us. An adverse outcome in any of these proceedings, either individually
or in aggregate, may affect our reputation, business operations, cash flows, financial condition, results of
operations and prospects.



6. The Company has undergone substantial restructuring of itsliabilities and capital structure pursuant to the
approved Resolution Plan and has incurred accumulated losses resulting in erosion of equity, and our
Statutory Auditors have included emphasis of matter paragraphs in their reports on our Financial
Statements.

Pursuant to the approved Resolution Plan under the Insolvency and Bankruptcy Code, 2016 (“IBC”), the
Company has undergone significant restructuring and reorganisation of its liabilities and capital structure,
including settlement/restructuring of liabilities, reorganisation/reduction of equity share capital and
implementation of various restructuring measures contemplated under the approved Resolution Plan.

The operations of the Company were adversely affected due to the Corporate Insolvency Resolution Process
(“CIRP”) initiated against the Company and although business operations of the Company have gradually
resumed subsequent to approval of the Resolution Plan by the Hon’ble National Company Law Tribunal
(“NCLT”) in March 2025, there can be no assurance regarding successful revival of operations, improvement
in financial performance or long-term sustainability of the business of the Company. The long-term impact of
the restructuring measures, accumulated losses and CIRP proceedings on the business operations, financial
condition, cash flows and profitability of the Company remains uncertain and may adversely affect the
Company.

Further, our Statutory Auditors have included emphasis of matter paragraphs in their reports on our Audited
Financial Statements in relation to certain matters concerning the financial position and operations of the
Company. For further details, see “Financial Statements” beginning on page 151 of this Placement Document.

7. Weprimarily operate on a purchase order—based model and do not have long-term contractual arrangements
with our customers, which may adversely affect the stability and predictability of our revenues.

Our business is largely dependent on purchase orders received from our customers, and we generaly do not
enter into long-term or exclusive supply agreements with them. Accordingly, our revenue is generated on an
order-to-order basis, and there is no assurance regarding the volume, value, frequency, or continuity of future
orders from our existing customers.

In the absence of long-term contractual commitments, our customers retain the flexibility to modify, reduce,
defer or discontinue their purchase orders at any point in time, subject to prevailing market conditions, pricing
dynamics, and their internal procurement strategies. We are also exposed to the risk that customers may shift
their procurement requirementsto other suppliers based on factors such as pricing, availability, quality, delivery
performance or changesin their vendor approval policies.

Further, certain customers may choose to reduce their dependence on external suppliers by increasing in-house
procurement or by diversifying their vendor base, which may impact the continuity of orders placed with us.
There can be no assurance that we will be able to secure repeat orders from our existing customers or
successfully replace any lost business with orders from new customersin atimely manner or at ssimilar margins.

As a result, our revenues are subject to significant fluctuations from period to period, and we may face
challenges in accurately forecasting demand, planning production schedules, optimising capacity utilisation,
and managing working capital requirements. Any significant reduction or discontinuation of orders from key
customers could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

8. Our Company is dependent on external suppliersfor our raw material requirements.

Our Company is dependent on third-party suppliers for the procurement of raw materials required for our
manufacturing operations. We do not manufacture such raw materials in-house and rely on external suppliers
for their timely availability, quality, and pricing.

Any disruption in the supply of raw materials - whether due to supplier related constraints, delaysin delivery,
price volatility, transportation bottlenecks, regulatory changes, or force majeure events—could adversely affect
our changes in commercial terms production schedules and operational efficiency. Further, our suppliers may
be unable or unwilling to continue supplying such raw materials on acceptable commercial terms, or at all.

We may not always be able to identify or qualify aternative suppliers within a short period or on comparable
terms. Any delay in procurement, inability to replace suppliers, or increase in procurement costs may lead to
interruptionsin manufacturing, increased operating expenses, and reduced margins. In addition, dependence on
alimited number of suppliersfor certain raw materials may increase our exposure to supply-side risks.
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9.

10.

Our business is dependent on our manufacturing facility, and any disruption in manufacturing operations
could adversely affect our business, results of operations and financial condition.

Our manufacturing operations are currently concentrated at our single manufacturing facility situated at
Howrah, West Bengal. Asaresult, our ability to manufacture and supply structural steel productsissignificantly
dependent on the smooth and uninterrupted operations of this facility. Any disruption, slowdown or shutdown
at thisfacility may adversely impact our ability to fulfil customer orderswithin stipulated timelinesand maintain
continuity of supply.

Our manufacturing operations are subject to a variety of operational, technical, environmental and external
risks. These include, but are not limited to, breakdown or failure of plant and machinery, obsolescence of
equipment, fire incidents, industrial accidents, labour unrest or strikes, shortage or non-availability of skilled
labour, power outages or fluctuations, and interruptions in the supply of essential utilities such as electricity,
fuel and water. In addition, delays or disruptionsin the procurement of raw materials or transportation logistics
may adversely affect production schedules and delivery timelines.

We are also exposed to risks arising from natural calamities such as floods, cyclones, earthquakes or other
adverse weather conditions, which may cause physical damage to our facility or result in temporary suspension
of operations. Further, any changes in government regulations, environmental laws, or delays in obtaining,
renewing or complying with statutory approvals, licences and consents required for our operations may
adversely impact our manufacturing activities.

Since our operations are concentrated at asinglelocation, any prolonged disruption at our manufacturing facility
may not be immediately or easily mitigated by shifting production to alternative sites. Such disruptions may
result in loss of production output, delay or cancellation of orders, increased operating costs, contractual
pendlties, loss of customers and deterioration of our reputation. Consequently, any such events could have a
material adverse effect on our business, financial condition, cash flows and results of operations.

Our revenue from operations is substantially concentrated in the State of West Bengal and any adverse
developments affecting our operations in this region may have a material adverse effect on our business,
financial condition and results of operations.

Our revenue from operations is substantially concentrated in the State of West Bengal. During Fiscal 2026,
Fiscal 2025 and Fiscal 2024, revenue generated from West Bengal contributed approximately 98.41%, 99.93%
and 100.00%, respectively, of our total revenue from operations. Accordingly, our business operations and
profitability are substantially dependent on the economic conditions, regulatory environment, infrastructure
development, political stability and overall market conditions prevailing in West Bengal.

The following table sets forth the geographical bifurcation of our revenue from operations for the periods
indicated:
(Amount in Lakhs)

Fiscal 2026 Fiscal 2025 Fiscal 2024
L ocations In % from In % from In % from
Amount Revenue from Amount Revenuefrom | Amount Revenue from
oper ations oper ations operations
Bve\:/n?al 9,718.84 98.41% 15,102.40 99.93% 10,934.70 100.00%
Odisha 147.80 1.50% - - - -
Punjab 9.68 0.10% - - - -
Jharkhand - - 2.46 0.02% - -
M aharashtra - - 5.59 0.04% - -
Jammu & 0
K ashmir - - 2.59 0.02% - -
Total 9,876.32 100.00% 15,113.04 100.00% 10,934.70 100.00%

Any adverse change in the business environment in West Bengal, including slowdown in industrial activity,
changes in government policies and regulations, local competition, labour unrest, disruption in transportation
and logigtics, natural calamities, changes in taxation policies, or any other region-specific developments may
adversely affect our ability to continue operations and generate revenues from such region. Further, any inability
to diversify our geographical presence and customer base may increase our exposure to risks associated with
concentration of operationsin asingle state.
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12.

In the event that demand for our products and services declinesin West Bengal or our operations in such state
are disrupted for any reason, our business, cash flows, financial condition and results of operations could be
materially and adversely affected.

The steel industry isexposed to significant fluctuationsin raw material and finished goods prices, which may
adversely affect our business, results of operations, cash flows and financial condition.

Our business is dependent on the procurement of key raw materials used in the manufacture of structural steel
products, including mild steel hillets, mild steel ingot and coal. The prices and availability of these raw
materials, as well as the selling prices of finished steel products, are subject to significant volatility due to
various factors, including fluctuations in domestic and international demand-supply conditions, cyclical nature
of the steel industry, global commaodity price trends, inflationary pressures, changes in transportation and
logigtics costs, variation in power and fuel costs, exchange rate fluctuations, import-export policies, trade
restrictions, geopolitical developments and changes in applicable government regulations.

The steel industry isinherently cyclical in nature, and any downturn in theindustry cycle or reduction in demand
for steel products may adversely impact realizations and margins. In periods of rising raw material prices, we
may face pressure on our operating margins if we are unable to pass on such increases to our customersin a
timely manner or at all. Conversely, in periods of declining steel prices, we may experience inventory losses or
write-downs on raw materials or finished goods already procured or manufactured at higher costs.

Further, there is no assurance that we will be able to pass on increases in input costs to our customers
immediately or fully, as pricing is influenced by competitive market conditions, customer negotiations, order
volumes and prevailing demand trends. Any delay or inability to adjust selling prices in line with input cost
increases may adversely affect our profitability.

In addition, our operations are exposed to risks relating to supply chain disruptions, including delay, shortage
or non-availability of raw materials, as well as failure of suppliers to meet required quality specifications or
delivery timelines. Any such disruptions may result in production delays, increased procurement costs, inability
to meet customer orders on time and loss of business opportunities.

Any adverse movement in raw materia costs or finished steel prices, or sustained inability to maintain
appropriate pricing margins, could have a material adverse effect on our business, financial condition, cash
flows and results of operations.

The entire Net Proceeds from the Issue are proposed to be utilised towards implementation funding
requirements and settlement/payment obligations under the NCLT approved Resolution Plan and any
inability to utilise the Net Proceeds in the manner contemplated may adversely affect the Company.

The Company proposes to utilise the entire Net Proceeds from the Issue towards implementation funding
requirements and settlement/payment obligations contemplated under the Resolution Plan approved by the
Hon’ble National Company Law Tribunal, Kolkata Bench (“NCLT”) under the provisions of the Insolvency
and Bankruptcy Code, 2016 (“IBC”), including payment obligations towards secured financial creditors and
other stakeholders. Accordingly, the successful implementation of the approved Resolution Planis substantially
dependent upon the Company’s ability to successfully complete the Issue and utilise the Net Proceeds in the
manner currently contemplated.

Any inability or delay in completion of the Issue, receipt of the Net Proceeds, deployment of funds,
implementation of the approved Resolution Plan or fulfilment of payment obligations contemplated thereunder
may adversely affect the business, operations, financial condition, cash flows and prospects of the Company.

Further, the aggregate implementation funding requirements contemplated under the approved Resolution Plan
are substantially higher than the proposed Issue size and accordingly the Company may require additional
funding arrangements through debt, equity and/or other financing modes for implementation of the approved
Resolution Plan and revival of business operations. There can be no assurance that such funding will be
available on commercially acceptable terms or at all.

Additionally, the proposed deployment schedule of the Net Proceeds is based on current estimates and
assumptions of the management of the Company and may vary due to business requirements, legal proceedings,
regulatory devel opments, implementation requirements under the approved Resolution Plan and other factors
beyond the control of the Company. Any delay or inability in utilisation of the Net Proceeds towards the
proposed objects may adversely affect the Company and the implementation of the approved Resolution Plan.
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14.

The implementation timelines and payment obligations contemplated under the approved Resolution Plan
are subject to proceedings/applications pending before the Hon’ble NCLT and any adverse outcome may
adversely affect utilisation of the Net Proceeds and implementation of the approved Resolution Plan.

Subsequent to approval of the Resolution Plan by the Hon’ble NCLT, the Successful Resolution Applicant had
preferred an appeal before the Hon’ble National Company Law Appellate Tribunal (“NCLAT”) in relation to
certain observationg/directions contained in paragraphs 28 and 39 of the Hon’ble NCLT order pertaining to
invocation of personal guarantees. The Hon’ble NCLAT, vide its order dated August 11, 2025, allowed the
appeal and deleted the aforesaid observations/directions from the NCLT order.

Further, pursuant to the aforesaid NCLAT order and in accordance with the terms of the approved Resolution
Plan, the Successful Resolution Applicant has filed an application before the Hon’ble NCLT seeking, inter alia,
recognition/recal culation of the implementation timelines under the approved Resolution Plan considering the
period during which the implementation of the Resolution Plan remained impacted on account of pendency of
proceedings before the Hon’ble NCLAT. The said application is presently pending adjudication before the
Hon’ble NCLT.

The implementation of the approved Resolution Plan, including settlement/payment obligations contemplated
thereunder, may be affected by the outcome of such proceedings/applications and any consequential orders,
directions, clarifications, modifications or conditions imposed by the Hon’ble NCLT. There can be no assurance
that the pending proceedings/applications will be decided in favour of the Company or within the timelines
currently anticipated by the Company.

Any adverse order, modification, clarification, delay or additional condition imposed in relation to
implementation of the approved Resolution Plan may adversely affect the Company’s ability to implement the
approved Resolution Plan in the manner presently contemplated and may aso adversely affect the timing and
manner of deployment/utilisation of the Net Proceeds from the Issue.

Our businessisworking capital intensive and requires substantial financing for our day-to-day operations.
Any inability to obtain adequate working capital in atimely manner may adversely affect our business, results
of operations and financial condition.

Our Company is engaged in the manufacturing of structural steel products, which isinherently working capital
intensive in nature. Our operations require significant deployment of funds towards procurement and
maintenance of inventory, including raw materials such as billets and other inputs, as well as work-in-progress
and finished goods inventory to ensure timely execution of customer orders. In addition, we are required to
extend credit periods to certain customers in the ordinary course of business, resulting in substantial blockage
of fundsin trade receivables.

Our working capital requirements are further influenced by the cyclical and volatile nature of the steel industry,
where fluctuationsin raw material pricesand supply-demand conditions may necessitate higher inventory levels
to ensure uninterrupted production and timely fulfilment of customer commitments. As a result, our cash
conversion cycle may vary significantly depending on procurement conditions, production schedules, customer
credit terms, and overall market demand.

Any delay in realisation of trade receivables, extension of customer credit periods, increasein inventory holding
period, or adverse movement in raw materia prices may result in higher working capital requirements and
increased reliance on external borrowings. There is no assurance that adequate working capital facilities will
continue to be available to us on commercially acceptable terms, or at al, in the future.

We are also dependent on banking and financia institutions for meeting a significant portion of our working
capital requirements. Any reduction, restriction, withdrawal or non-renewal of existing working capital limits
by lenders, or any deterioration in our credit profile, may adversely affect our liquidity position and ability to
fund day-to-day operations.

Further, any tightening of liquidity in the financial markets, increase in interest rates, or changes in lending
policies of financial institutions may increase our borrowing costs and further strain our cash flows. Any such
events may adversely impact our ability to procure raw materials, maintain inventory levels, meet operationa
expenses, fulfil customer orders on time and implement our growth plans.

Consequently, any inability to effectively manage our working capital cycle or obtain adequate financing in a
timely manner could have a material adverse effect on our business, results of operations, cash flows and
financial condition.
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15. We face intense competition in our businesses, which may limit our growth and prospects.

Our Company faces significant competition from other playersin the iron and steel industry. In particular, we
compete with other brands present in the marketsin which we are present. We compete on the basis of anumber
of factors, including execution, quality and depth of product offerings, innovation, reputation and price. Our
competitors may have advantages over us, including, but not limited to:

»  Substantially greater financial resources;

«  Longer operating history than in certain of our businesses;

»  Greater brand recognition among consumers,

»  Larger customer basesin and outside India; or

» More diversified operations which allow profits from certain operations to support others with lower
profitability.

These competitive pressures may affect our business, and our growth will largely depend on our ability to
respond in an effective and timely manner to these competitive pressures.

16. Werequire certain approvals and licenses in the ordinary course of business and the failure to successfully
obtain/renew such registrations would adversely affect our operations, results of operations and financial
condition.

We are governed by various laws and regulations for our business and operations. We are required, and will
continueto berequired, to obtain and hold relevant licenses, approvalsand permitsat state and central government
levels for doing our business. The approvals, licenses, registrations and permits obtained by us may contain
conditions, some of which could be onerous.

These laws and regulations governing us are increasingly becoming stringent and may in the future create
substantial compliance or liabilities and costs. While we endeavour to comply with applicable regulatory
requirements, it is possible that such compliance measures may restrict our business and operations, result in
increased cost and onerous compliance measures, and an inability to comply with such regulatory requirements
may attract penalty.

Furthermore, we cannot assure you that the approvals, licenses, registrations and permitsissued to us will not be
suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions
thereof, or pursuant to any regulatory action. Any suspension or revocation of any of the approvals, licenses,
registrations and permits that has been or may be issued to us may affect our business and results of operations.

17. Wedo not own any intellectual property and may be unableto obtain, maintain, protect, or enforce our brand
identity and other proprietary rights.

Ason the date of this Placement Document, we do not have any registered intellectual property and have not filed
any applications for registration of any intellectual property. Our business operations are therefore not supported
or protected by any registered intellectual property rights and we rely entirely on unregistered rights, contractual
confidentiality obligations and the know-how of our key personnel as the primary means of protecting any
proprietary information and competitive advantage we may possess.

Further, our efforts to protect our intellectual property in India and abroad may not be adequate and any third-
party claim on any of our unprotected intellectual property may lead to erosion of our business value and our
reputation, which could adversely affect our operations. Third parties may aso infringe or copy our registered
brand name in India and abroad which has been registered by us in India. We may not be able to detect any
unauthorized use or take appropriate and timely steps to enforce or protect our trademarks in India and abroad.

Further, if we do not maintain our brand name and identity, which we believe is one of the factors that
differentiates us from our competitors, we may not be able to maintain our competitive edge in India and abroad.
If we are unable to compete successfully, we could lose our customers, which would negatively affect our
financial performance and profitability. Moreover, our ability to protect, enforce or utilize our brand name is
subject to risks, including general litigation risks. Furthermore, we cannot assure you that such brand name will
not be adversely affected in the future by actions that are beyond our control, including customer complaints or
adverse publicity from any other source in India and abroad. Any damage to our brand name, if not immediately
and sufficiently remedied, could have an adverse effect on our business and competitive position in India and
abroad.



18. We rely on third-party transportation providers for all of our input materials and finished product
distribution. Failure by any of our transportation providers to deliver our input materials and products on
timeor at all, could resultin lossin sales.

We depend on third-party transportation to receive input materials required for our products and to deliver our
finished products to our customers. We do not own any trucks or commercial vehicles and typically use third-
party logistics providersfor our product distribution and input materials procurement. This makes us dependent
on such third-party transportation providers. Weather-related problems, strikes, or other events which affects
third-party transportation could impair our ability to receive the raw materials and/or deliver the requisite
guantities of products in time to our customers, which may result in cancellation or non-renewal of purchase
orders, and could adversely affect the performance of our business, results of operations and cash flows.
However, during the last three Financial Y ears, we have not experienced any material loss of sales on account
of failure by any of our transportation providers to deliver input materials or finished products. Further, as we
have not entered into any long-term or exclusive agreements with our transportation providers, if we lose one
or more of our existing service providers or are required to engage alternative logistics providers, we may not
be able to obtain transportation services on terms as favourable as those currently available to us. Any increase
in transportation or logistics costs, or reduced availability of such services, could adversely affect our margins,
operating results and financial condition.

19. Rapid technological changes and advancements in manufacturing processes may render our existing
technologies obsolete or require usto incur significant capital expenditure to remain competitive.

Our business operations are dependent on the effective functioning and continuous modernization of our
manufacturing technologies and equipment. Ongoing technological advancementsin the industry may result in
existing machinery, processes or production methods becoming obsolete or less competitive over time. In order
to maintain operational efficiency, product quality and cost competitiveness, we may be required to upgrade,
replace or invest in new technologies, machinery and equipment on a periodic basis.

The adoption of new technologies or modernization of existing facilities may involve substantial capital
expenditure, increased operating costs, temporary disruptions to production and additiona training
requirements for our workforce. There can be no assurance that such investments will result in commensurate
improvements in productivity, cost efficiency or profitability. Further, any delay or inability to adopt new
technologies in a timely manner may adversely affect our operational efficiency, product quality and
competitive position.

If we are unable to anticipate or respond effectively to technological developments or if the cost of upgrading
our manufacturing capabilities is higher than anticipated, our business operations, financial condition, results
of operations and future prospects may be materially and adversely affected.

20. Theprice, at which we are able to obtain the raw material for manufacture of our finished products depend
largely on prevailing market prices. Increase in costs of our raw materials could have a material adverse
effect on our Company’s business, profitability and results of operationsand cash flows.

The table below shows the cost of materials consumed during the past three financia years:

(% in lakhs)
Fiscal Year 2026 Fiscal Year 2025 Fiscal Year 2024
Particulars Asa % Asa % Asa %
Amount of Total Amount of Total Amount of Total
Expense Expense Expense
Total cost of
materials 8,206.04 83.25 14,347.88 91.59 9,641.62 82.58
consumed

Our inability to procure raw materials on terms more favourable, or at all, may constrain our production
capabilities, may adverse effect on our business, financia condition and results of operations. Any increasein
price of cost of inputsaswell aslimitations and/ or disruptionsin the supply of such inputs, will adversely affect
our business and financia condition. We cannot assure you that we will be able to timely or adequately
implement price increases to offset any escalation in input costs.

Further, any substantial delay in supply or non-conformance to quality requirements by our suppliers can impact
our ability to meet our customer requirements and thus impact our business and results of operations. We

39



21.

22.

23.

generally procure raw materials based on orders in hand and anticipated price trends.

In addition, the availability and price of our raw materials may be subject to a number of factors beyond our
control, including economic factors, environmental factors and changesin government policies and regulations.
There can be no assurance that we will always be able to procure required raw materials at acceptable prices or
guantities, or that we will be able to pass on any increase in raw material coststo our customers.

While historically, we have not experienced a shortfall or limited availability of raw materials that has affected
our operations, there can be no assurance that significant or prolonged supply interruptions or shortages will
not occur in the future. Any inability on our part to procure sufficient quantities of raw materials, on
commercialy acceptable terms, may lead to a decline in our sales volumes and profit margins and adversely
affect our results of operations. Further, the absence of long-term supply contracts may expose us to price
volatility and supply risks, which could adversely impact our ability to meet customer demand in both the short
and long term.

Our statutory auditors have included an emphasis in their report which may impact the accuracy and
comparability of our financial statements.

Our statutory auditors have included an emphasis in their audit reports concerning severa significant matters
that may impact the accuracy, reliability, and comparability of our financial statements. These matters include
delays in payments under approved resolution plans, and uncertainties around recoverability of certain
advances, trade receivables. For detailed please see — “Financial Satements” included in this Offer Document.
Additionally, certain assessments related to asset impairment and recognition of income from recovery of bad
debts involve management judgment and carry inherent uncertainty.

These issues, as detailed in the Audited Financial Statements could materially affect the Company’s reported
financial position and operationa results. Investors should carefully evaluate these factors and the potential
risks associated before making investment decisions.

We are subject to strict quality requirements and are consequently required to incur significant expensesto
maintain our product quality. Any failure to comply with such quality standards may lead to cancellation of
existing and future orders which may adversely affect our reputation, financial conditions, cash flows and
results of operations.

Our Company is engaged in the business of manufacturing and supplying structural steel products. Given the
nature of our products and the industry in which we operate, our customers maintain stringent quality standards
and delivery timelines. Adherence to prescribed quality specifications and technical requirementsis critical to
our manufacturing process, and any deviation or defect in our products may result in rejection or cancellation
of orders by our customers.

Further, any failure to deliver products within the agreed timelines or in the required quantities may adversely
affect customer relationships and may result in order cancellations. Such events may also adversely impact our
reputation, goodwill and future business prospects. In addition, our customers may seek price reductions, set-
offs against outstanding payments, indemnification, or may modify their procurement strategies by insourcing
production or substituting our products with alternative materials. Any such actions could have an adverse effect
on our business operations, cash flows, results of operations and financial condition.

We derive a significant portion of our revenues from a limited number of clients. The loss of any significant
clients may have an adverse effect on our business, financial condition, results of operations, and prospect.

Set out in the table below is the contribution of our top 10 customers to our revenue from operations for the
financial year ended 2026, 2025 and 2024.

(% in Lakhs)
Fiscal 2026 Fiscal 2025 Fiscal 2024
Concentrated Amount Amount
Customers
Aim‘_’;z:sgg In % (% in In % (% in In %
Lakhs) Lakhs)
Top 1 customer 3,218.65 32.59% 11,285.90 74.68% 7,834.29 71.65%
Top 3 customers 4,207.06 42.60% 11,616.50 76.86% 8,732.20 79.86%
Top 5 customers 4,884.72 49.46% 11,913.83 78.83% 8,995.68 82.27%
Top 10 customers 5,577.37 56.47% 12,492.56 82.66% 9,187.73 84.02%
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Fiscal 2026 Fiscal 2025 Fiscal 2024
Concentrated Amount Amount
Customers
Airr:‘fgﬂgsgg In % (% in In % (% in In %
Lakhs) Lakhs)
Total Revenue 9,876.32 100.00% 15,113.04 100.00% | 10,934.70 | 100.00%

Our business heavily relies on our customer base, and the potential loss of any of our customers could have a
negative impact on our sales and, consequently, our overall businessand financial performance. If wewereto lose
one or more of our significant or key customers or experience a reduction in the volume of business they provide,
it could result in adverse consequences for our business, financial health, and cash flow. We do not enter into
long-term or binding contracts with our customers, and our business relationships are primarily based on purchase
orders or ongoing commercial arrangements, which exposes usto the risk of sudden reduction or discontinuation
of business without prior notice. As aresult, we cannot guarantee that we will be able to maintain the same levels
of business aswe have historically or secure continued business from our major customers on mutually beneficial
terms.

Additionally, reducing our dependence on a few key customers may pose challenges in the future. Furthermore,
factors such asadeclinein our product or service quality, increased competition, or shiftsin market demand could
jeopardize our ability to retain these valuable customers. There is no assurance that we will continue to generate
the same amount of business, or any business at al, from these customers, and any loss of their business could
significantly impact our revenue and overall financia performance. While our customer mix may naturally evolve
with the addition of new clients in the ordinary course of operations, we maintain confidence in our ability to
sustain existing business relationships and attract new customers.

We depend on a limited number of suppliers for raw materials. Any interruption in the availability of raw
materials could adversely impact our operations. Further, any failure by our suppliers to provide raw
materials to us on time or at all, or as per our specifications and quality standards could have an adverse
impact on our ability to meet our manufacturing and delivery schedules.

The table below sets forth the contribution of our top 10 suppliers to the total Cost of Raw Materials Consumed
for the Financial Y ears ended March 31, 2026, 2025 and 2024.

(< in Lakhs)
Fiscal 2026 Fiscal 2025 Fiscal 2024
Concentrated
suppliers | Amount In % of Total Amount In % of Total Amount In % of Total
Purchases Purchases Purchases
Top 1 suppliers| 2,899.74 33.45% 10,883.52 76.08% 7,315.51 76.91%
Top 3 suppliers| 4,692.53 54.13% 12,021.49 84.03% 8,145.25 85.63%
Top 5 suppliers| 5,754.53 66.38% 12,709.20 88.84% 8,738.81 91.87%
Top 10 suppliers| 7.352.35 84.81% 13,808.59 96.52% 9,405.33 98.88%

We cannot assure that we will be able to get the same quantum and quality of supplies, or any supplies at al, and
the loss of supplies from one or more of them may adversely affect our purchases of stock and ultimately our
revenue and results of operations. However, the composition and amount of purchase from these suppliers might
change as we continue seeking new suppliers for our product for better quality and price in the normal course of
business. Though we believe that we will not face substantial challengesin maintaining our business relationship
with them or finding new suppliers, there can be no assurance that we will be able to maintain long term
relationships with such suppliers or find new suppliersin time.

We do not have long-term contracts with our suppliers for such raw materials. If we fail to (i) receive the quality
of raw materials that we require; (ii) negotiate appropriate financial terms; (iii) obtain adequate supply of raw
materials in atimely manner, or if our principal suppliers discontinue the supply of such raw materias, or were
to experience business disruptions, we cannot assure you that we will be able to find alternate sources for the
procurement of raw materialsin atimely manner. Moreover, in the event that either our demand increases, or our
suppliers experience a scarcity of resources, our suppliers may be unable to meet our demand for raw materials.

While other than in the ordinary course of business, there has not been any reduction or interruption in the supply
of raw materials to our Company for the Financial year ended 2026, 2025 and 2024, any reductions, or
interruptions in the supply of raw materials, and any inability on our part to find alternate sources in a timely
manner for the procurement of such raw materials, may have an adverse effect on our ability to manufacture our

productsin atimely or cost-effective manner. The occurrence of any such event may adversely affect our business,
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results of operations, cash flows and financia condition.

We may not be successful in effectively implementing our businessand growth strategies, which could adversely
affect our business and financial performance.

The success of our businessis dependent, in significant part, on our ability to effectively implement our business
plans and growth strategies in a timely and cost-efficient manner. While we have historically executed our
strategies successfully, there can be no assurance that we will be ableto do so inthe future or that such strategies
will achieve the intended results. Our ability to implement these strategies may be affected by various factors,
including changesin market conditions, customer demand, competitive dynamics, regulatory requirements, and
macroeconomic devel opments.

Further, the execution of our growth strategies may require substantial investmentsin infrastructure, technology,
manpower and working capital, and may place additional demands on our management, operational systems
and internal controls. Any inability to scale our operations, integrate new processes, or enhance our systems
and controlsin line with our growth objectives could adversely affect our efficiency and performance.

Additionally, changes in applicable laws, regulations or government policies may increase compliance
requirements or restrict our operations, thereby impacting our ability to execute our strategic initiatives as
planned. Failure to successfully implement our business and growth strategies could have a material adverse
effect on our business operations, financial condition, results of operations and future prospects.

Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded
manufacturing capacities could have an adver se effect on our business, future prospects and futurefinancial
performance.

Our ability to effectively utilize our manufacturing capacity is dependent on several factors, including
uninterrupted operations at our manufacturing facility, availability of raw materials, consistency of power and
coal/fuel supply, efficiency of machinery and equipment, labour availability, market demand, and the
procurement patterns and requirements of our customers. As on the date of this Offer Document, we operate
one manufacturing facility located at Howrah, West Bengal.

The table below presents details of the capacity utilization of our manufacturing facility located at National
Highway, Mouza-Chamrail, Howrah, West Bengal, calculated based on the tota installed production capacity
and actual production for Fiscal 2026:

Particulars Installed Capacity Actual Capacity Capacity Utilization (%)
Unit—1 65,000 17,883 27.51
Unit—2 24,000 13,831 57.63
Total 89,000 31,714 35.63

* As certified by Asim Maity, Chartered Engineer by their certificate dated May 19, 2026.

The capacity utilization of our manufacturing facility during Fiscal 2026 was lower primarily on account of the
commencement of Corporate Insolvency Resolution Process (“CIRP”) proceedings against our Company under
the provisions of the Insolvency and Bankruptcy Code, 2016, which had an adverse impact on the operations and
production levels of our manufacturing facility during the relevant period.

Our manufacturing operations may be adversely affected by factors such as equipment breakdowns, scheduled
or unscheduled maintenance shutdowns, disruption in supply of utilities, labour-related issues, regulatory or
environmental compliances, or constraints in sourcing adequate raw materials. Any such disruptions may lead
to partial or complete shutdowns of our manufacturing operations, thereby resulting in under-utilization of our
installed capacity. Further, fluctuations in demand for our products, changes in customer preferences,
competitive pressures, adverse industry conditions, or lack of demand may result in lower order volumes, which
could negatively impact our capacity utilization levels. Persistent under-utilization of manufacturing capacity
may lead to higher per-unit fixed costs, reduced operating efficiencies and margins, and may adversely affect
our profitability, cash flows, and financial condition.

Any future expansion or capital investment undertaken by us to enhance manufacturing capacity may not yield
the expected returns if we are unable to achieve optimal utilization levels. There can be no assurance that we
will be able to operate our manufacturing facilities at or near optimal capacity levelson a sustained basis, which
could have a material adverse effect on our business, results of operations, financial condition, and future
prospects.
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Our successis dependent on our Promoter, management team and skilled manpower. Our inability to attract
and retain key personnel or the loss of services of our Directors may have an adverse effect on our business
prospects.

Our performance and its success largely depend on the efforts and abilities of our Promoters. Our Promoters
play key role in our functioning and we heavily rely on their knowledge and experience in operating our
business. We believe that our relation with our promoters, who has experience in the steel industry sector,
managing customers and handling overall businesses, has enabled us to experience growth and profitability.
Our Promoters and directors have been actively involved in the day-to-day operations and management of the
Company. Our procurement of business orders also has high dependence on our Promoters relationship with
customers and industry experiences of our Promoters. We believe that theinputs and experience of our Promoter
are valuable for the devel opment of business and operations and the strategic directions taken by our Company.
We also depend significantly on the expertise, experience and continued efforts of our employees; hence, our
performance and success substantially depend on the ability to attract and retain our key employees, including
our experienced personnel. There can be no assurance that any member of our management or other experienced
personnel will not leave us in the future. The lack of or loss of the services of such key persons in the
organization could impair our ability to manage and expand our business.

Delaysor defaultsin client payments could affect our operations.

Our business operations are exposed to working capital risks arising from delays or defaultsin payments by our
customers. We may experience delays in receiving payments for products supplied, which could adversely
affect our ability to meet our financial obligations, including procurement of raw materials, payment to
suppliers, employees and statutory authorities.

Further, any delay or failure on our part to deliver products in the required quantity, quality or within agreed
timelines may result in payment delays, deductions, disputes or refusal of payment by customers. Prolonged
delays or defaultsin customer payments could adversely impact our liquidity, cash flows, operational efficiency
and overall financia condition. However, we have not experienced any materia instances of delay or default in
customer payments during the last three fiscal years.

If the price of energy sourcesincreases, our operating expenses could increase significantly and our results
of operations and cash flows could be materially and adversely affected.

Our manufacturing operations are energy intensive and depend significantly on the uninterrupted availability of
electricity and other fuel and energy sources for the operation of plant and machinery, processing activities and
transportation requirements. Electrical power constitutes a significant component of our manufacturing costs,
and any increase in electricity tariffs, fuel prices or other energy-related costs may materially increase our
operating expenses and adversely affect our profitability.

The availability and pricing of power and fuel are influenced by several factors beyond our control, including
changes in government policies and regulations, fuel shortages, inflationary pressures, supply-demand
imbal ances, transmission constraints, geopolitical developments and fluctuationsin global energy markets. Any
shortage or disruption in the supply of electricity, coal, gas, diesel or other energy sources may adversely affect
our production schedules and operational efficiency.

Further, increases in crude oil and fuel prices may also lead to higher transportation, freight and logistics costs
for procurement of raw materials and delivery of finished products to customers. Such increases may adversely
impact our overall cost structure and operating margins.

There can be no assurance that we will be able to procure adequate energy supplies at commercially acceptable
prices or successfully pass on increased energy and fuel coststo our customersin atimely manner or at al. Any
inability to recover such increased costs through product pricing may adversely affect our margins and
competitiveness.

In addition, sustained increases in energy costs may adversely impact overall industrial activity, capital
expenditure and infrastructure devel opment, which could reduce demand for steel and structural steel products.
Any slowdown in economic activity or reduction in customer demand arising from increased energy prices may
adversely affect our business operations, cash flows, financial condition and results of operations.

We may be adversely affected by employee misconduct, errors or omissions, which could expose us to
operational, financial and reputational risks.
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Our business operations are subject to various risks arising from potential misconduct, negligence or errors
committed by our employees, consultants or agents. Such acts or omissions may result in operational
inefficiencies, financial losses, regulatory actions, litigation, or reputational harm. Despite the implementation
of internal controls, policies and procedures designed to prevent and detect such misconduct or errors, there can
be no assurance that these measures will be effective in all circumstances.

Employee misconduct or errors may include, among others, non-compliance with internal policies or regulatory
requirements, operational lapses, data mishandling, or failure to adhere to safety and quality standards. Any
such incidents could expose usto claims, penalties or regulatory scrutiny, and may adversely affect our business
operations, financial condition, results of operations and reputation. However, we have not experienced any
material instances of employee misconduct, errors or omissions having amaterial adverse effect on our business,
operations or financial condition during the last three fiscal years.

Our insurance coverage may not adequately protect us against all material hazards, which may adversely
affect our business, results of operations and financial condition.

We believe that the insurance coverage maintained, would reasonably cover normal risks associated with the
operation of our business, however, there can be no assurance that any claim under the insurance policies
maintained by uswill be met fully, in part or on time. In the event, we suffer loss or damage that is not covered
by insurance or exceeds our insurance coverage, our results of operations and cash flow may be adversely
affected.

Further, our Company isrequired to renew these insurance policiesfrom timeto time and in the event, wefail to
renew the insurance policies within the time period prescribed in the respective insurance policies or not obtain
at all, our Company may face significant uninsured losses. If our Company suffers alarge uninsured loss or if
any insured loss suffered, significantly exceeds our insurance coverage, our business, financial condition and
results of operations may be adversely affected.

We have in the past entered into related party transactions and may continue to do so in the future. There
can be no assurance that such transactions, individually or in the aggregate, will not have an adverse effect
on our Company’s financial condition and results of operations.

We have entered into several related party transactions with our Promoter and entities forming a part of our
promoter group in the ordinary course of our business. Although all related-party transactions that we may enter
into in the future are subject to approval by our Audit Committee, Board or shareholders, as required under the
Companies Act, we cannot assure you that such future transactions or any other future transactions, individually
or in aggregate, will not have an adverse effect on our financial condition and results of operations or that we
could not have achieved more favourable terms if such transactions are not entered into with related parties.
Furthermore, it islikely that we may enter into related party transactions in the future. Any future transactions
with our related parties could potentialy involve conflicts of interest. Accordingly, there can be no assurance
that such transactions, individually or in the aggregate, will not have a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash
flows, working capital requirements, capital expenditure and restrictive covenants in our financing
arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a
result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration
and payment of dividendswill be at the discretion of our Board of Directors and will depend on factors that our
Board of Directors deem relevant, including among others, our results of operations, financial condition, cash
requirements, business prospects and any other financing arrangements. Accordingly, realization of a gain on
shareholders investments may largely depend upon the appreciation of the price of our Equity Shares. There
can be no assurance that our Equity Shareswill appreciatein value.

Successis dependent on our people. Our ability to attract and maintain people qualified technical personnel,
will affect the results of operations and financial condition.

Ason April 30, 2026, we had 54 employees. Our business operations are dependent on skilled and experienced
personnel, including engineers, technical staff, plant operators and senior management personnel involved in
our manufacturing operations. Due to the limited availability of skilled personnel in the manufacturing industry,
we face competition in recruiting and retaining qualified employees.
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Our continued success depends upon our ability to attract and retain experienced personnel. Any inability to
recruit or retain skilled employees, technical staff or key managerial personnel may adversely affect our
manufacturing operations, productivity and growth plans. Further, we cannot assure you that our remuneration
and incentive policies will be sufficient to retain such personnel. Any loss of key employees or inability to
replace them in atimely manner may have amaterial adverse effect on our busi ness, results of operations and
financial condition.

Our Company has experienced negative cash flow in the past and may continueto do so in the future, which
could have a material adverse effect on our business, prospects, financial condition, cash flows and results
of operations.

Our Company has experienced negative net cash flow in operating, investing and financing activitiesin the past.
Following are the details of our cash flow position during the last three financial years;

(2 in lakhs)
Particulars March 31, March 31, March 31,
2026 2025 2024
Net cash flow from/ (used in) operating activities (A) (177.91) (267.70) 629.67
Net cash flow from/ (used in) investing activities (B) (3.17) 16.74 (6.63)
Net cash flow from/ (used in) financing activities (C) 441.41 (18.55) (29.80)

We may incur negative cash flows in the future which may have a materia adverse effect on our business,
prospects, results of operations and financial condition. For further details please refer to "Financial
Statements" beginning on page 151 of this Placement Document.

Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates
and have not been independently appraised and may be subject to change based on factors, some of which
may be beyond our control.

The proposed schedule for deployment of the Net Proceeds is based on current estimates and assumptions of
the management of the Company and has not been appraised by any bank, financial institution or independent
agency. Such estimates and timelines may change due to regulatory requirements, legal proceedings, business
conditions, implementation requirements under the approved Resolution Plan and other factors beyond the
control of the Company.

Although, the deployment of the Net Proceeds will be monitored by the Audit Committee, there can be no
assurance that the alocation of funds for different objects proposed in the issue would serve the best interests
of the Company or that the Company will be able to achieve the results it aims to achieve through the
deployment of funds being raised in the issue

We have not identified any alternate source of funding and hence any failure or delay on our part to mobilize
therequired resources or any shortfall in the I ssue proceeds may delay the implementation schedule

The proposed fund requirement for meeting payment obligations under the NCLT approved Resolution Plan,
including settlement/payment of dues of secured financia creditors and other stakeholders as detailed in the
section titled " Objects of the Issue” isto be funded from the proceeds of thisissue of QIP. We have not identified
any aternate source of funding and hence any failure or delay on our part to mobilize the required resources or
any shortfall in the Issue proceeds may delay the implementation schedule. We therefore, cannot assure that we
would be able to execute our future plans/strategy within the given timeframe. For details, please refer to the
Chapter titled “Objects of the | ssue and Use of Proceeds” beginning on page 61.

Our growth will depend on our ability to build our brand and failure to do so will negatively impact our
ability to effectively compete in thisindustry.

We believe that we need to continue to build our brand, “Relicon”, which will be critical for achieving
widespread recognition of our services. Promoting and positioning our brand will depend largely on the success
of our marketing efforts and our ability to provide high quality services. The brand promotion activities that we
may undertake may not yield increased revenues, and even if they do, any increased revenues may not offset the
expenses we incur in building our brand. If we are unable to promote and maintain our brand, our business,
financial condition and results of operations could be adversely affected.

Our Promoter, Directors and Key Managerial Personnel have interests in our Company other than
reimbursement of expensesincurred or normal remuneration or benefits.
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Our Promoter, Directors and Key Managerial Personnel, may be deemed to be interested in our Company, in
addition to the regular remuneration or benefits, reimbursements of expenses, Equity Shares held by them or their
relatives, their dividend or bonus entitlement, benefits arising from their directorship in our Company. For
further details please refer to "Financial Statements" beginning on page 151 of this Placement Document.

There can be no assurance that our Promoter, Directors, Key Management Personnel will exercise their rights
as shareholders to the benefit and best interest of our Company. Our Promoter and members of our Promoter
Group will continue to exercise significant control over our Company, including being able to control the
composition of our Board of Directors and determine decisions requiring simple or special majority voting of
shareholders, and our other shareholders may be unable to affect the outcome of such voting. Our Directors and
our Key Management Personnel may take or block actions with respect to our business, which may conflict with
the best interests of our Company or that of minority shareholders.

I f we are unableto establish and maintain an effectiveinternal controlsand compliance system, our business
and reputation could be adversely affected.

Effective internal controls are necessary for us to prepare reliable financial statements, safeguard our assets,
ensure compliance with applicable laws and regulations and effectively prevent and detect fraud, errors or
irregularities in our operations. Our interna control framework includes policies and procedures relating to
financial reporting, authorization processes, operational monitoring, statutory and regulatory compliance and
risk management. However, any failure or weaknessin our internal control systemsmay result in misstatements
infinancia records, non-compliance with applicable laws and regul ations, operational inefficiencies, fraud, data
inaccuracies or delaysin reporting obligations.

Further, our internal controls and compliance systems may become inadequate or ineffective due to evolving
business operations, growth in scale, changesin regulatory requirements, technological disruptions, human error
or intentional misconduct by employees or third parties. There can be no assurance that our existing controls
will continue to operate effectively at al times or that additional deficiencies or material weaknesses will not
beidentified in the future. If such weaknesses are identified, the corrective measures undertaken by us may not
be adequate to address or mitigate the same in atimely manner.

Any failure to maintain adequate internal controls and compliance systems may expose usto regulatory actions,
penalties, litigation, financial losses, reputational damage and adverse observations by statutory auditors or
regulatory authorities, which could adversely affect investor confidence, our business operations, cash flows,
results of operations and financial condition. However, we have not experienced any material instances relating
to failure or inadequacy of internal controls or compliance systems having a material adverse effect on our
business, operations or financial condition during the last three fiscal years.

We have not commissioned an industry report for the disclosures made in the chapter titled " Industry
Overview" and made disclosures on the basis of the data available on the internet and such data has not
been independently verified by us.

We have neither commissioned an industry report, nor sought consent from the quoted website source for the
disclosures which need to be made in the chapter titled "Industry Overview" of this Placement Document. We
have made disclosures in the said chapter on the basis of the relevant industry related data available online. We
have not independently verified such data. We cannot assure you that any assumptions made are correct or will
not change and, accordingly, our position in the market may differ from that presented in this Placement
Document. Further, the industry data mentioned in this Placement Document or sources from which the data
has been collected are not recommendations to invest in our Company. Accordingly, investors should read the
industry related disclosure in this Placement Document in this context.

RISKSRELATING TO THE EQUITY SHARES AND THIS I SSUE

42.

The equity shares of the Company are presently subject to surveillance measures and/or trading restrictions
imposed by the Stock Exchanges in connection with the CIRP proceedings and implementation of the
approved Resolution Plan, which may adversely affect liquidity and market price of the equity shares of the
Company.

Pursuant to the CIRP proceedings of the Company and implementation of the approved Resolution Plan under
the Insolvency and Bankruptcy Code, 2016 (“IBC?), the equity shares of the Company are presently subject to
surveillance measures and/or restricted trading framework imposed by the Stock Exchanges in accordance with
applicable surveillance and risk management frameworks/circularsissued by the Stock Exchanges and/or SEBI
from time to time.
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In terms of the applicable surveillance framework presently applicable to the Company, trading in the equity
shares of the Company is regtricted and permitted only on specified trading days determined by the Stock
Exchanges. Accordingly, the equity shares of the Company presently do not trade on a daily basis and are
subject to periodic trading restrictions.

Such surveillance measures and trading restrictions may adversely affect the liquidity, trading volumes, price
discovery mechanism, volatility and market price of the equity shares of the Company and may also impact the
ability of investors to purchase or sell equity shares at desired prices and volumes. Further, such surveillance
actions and trading restrictions may adversely affect investor perception in relation to the Company and the
Issue and may also affect future fund-raising activities of the Company. There can be no assurance regarding
continuation, modification or withdrawal of such surveillance measures by the Stock Exchanges, future trading
frequency of the equity shares of the Company or improvement in liquidity and trading activity in the equity
shares of the Company. Any continuation, enhancement or modification of such surveillance actions and/or
restricted trading framework by the Stock Exchanges may adversely affect the market price, liquidity and
tradability of the equity shares of the Company.

You may be subject to I ndian taxes arising out of capital gainson the sale of the Equity Shares

Under Current Indian tax laws, capital gains arising from the sale of equity shareswithin 12 monthsin an Indian
company are classified as short-term capital gains and generally taxable. Any gain realized on the sale of listed
equity shares on astock exchange that are held for more than 12 monthsis considered as long-term capital gains
and istaxableat 12.5% in excess of Rs.1,25,000. Any long-term gain realized on the sale of equity shares, which
are sold other than on a recognized stock exchange and on which no STT has been paid, is also subject to tax
in India. Capital gains arising from the sale of equity shares are exempt from taxation in India where an
exemption from taxation in India is provided under atreaty between India and the country of which the seller
is resident. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result,
residents of other countries may beliableto pay tax in Indiaaswell asin their own jurisdiction on again on the
sale of equity shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of our Equity Shares, independent of our operating results

On listing, our Equity Shareswill be quoted in Indian Rupees on the Stock Exchange. Any dividends in respect
of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that it
takes to undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse
movement in currency exchange rates during a delay in repatriating outside India the proceeds from a sale of
Equity Shares, for example, because of a delay in regulatory approvals that may be required for the sale of
Equity Shares may reduce the proceeds received by Equity Shareholders.

For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent
years and may continue to fluctuate substantially in the future, which may have an adverse effect on the trading
price of our Equity Shares and returns on our Equity Shares, independent of our operating results.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could
adversely affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hogtilities involving India or other acts of violence, including civil unrest or similar events that are
beyond our control, could have a material adverse effect on India’s economy and our business. Incidents such
astheterrorist attacksin India, other incidents such asthosein other parts of theworld, and other acts of violence
may adversely affect the Indian stock markets where our Equity Shares will trade as well the global equity
markets generally. Such acts could negatively impact business sentiment as well as trade between countries,
whichcould adversely affect our Company’s business and profitability. Additionally, such events could have a
material adverse effect on the market for securities of Indian companies, including the Equity Shares.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law
and could thereby suffer future dilution of their ownership position

Under the Companies Act, any company incorporated in Indiamust offer itsholders of equity shares pre-emptive
rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived by
the adoption of a special resolution by holders of three-fourths of the equity shares who have voted on such
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resolution. However, if the law of thejurisdiction that you arein, does not permit the exercise of such pre-emptive
rights, without us filing an offering document or registration statement with the applicable authority in such
jurisdiction, you will be unable to exercise such pre-emptive rights unless we make such afiling. We may elect
not to file aregistration statement in relation to pre-emptive rights otherwise, available by Indian law to you. To
the extent that you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, your
proportional interests in us would be reduced.

Investors will be subject to market risks until the Equity Shares credited to the investor’s demat account is
listed and permitted to trade. There is no guarantee that the Equity Shares will be listed, or continue to be
listed, on the Indian stock exchangesin a timely manner, or at all, and prospective investors will not be able
to immediately sell the Equity Shares held by them on the Stock Exchange.

Investors can start trading the Equity Shares allotted to them only after they have been credited to an investor’s
demat account, are listed and permitted to trade. In accordance with Indian law and practice, final approval for
listing and trading of our Equity Shares will not be granted until after the Equity Shares have been issued and
allotted. Such approval will require the submission of all other relevant documents authorizing the issuance of
the Equity Shares. Accordingly, there could be afailure or delay in listing the Equity Shares on BSE, which
would adversely affect your ability to sell the Equity Shares. Since the Equity Sharesare currently traded on the
BSE, investors will be subject to market risk from the date they pay for the Equity Shares to the date when
trading approval is granted for the same. Further, there can be no assurance that the Equity Shares allocated to
an investor will be credited to the investor’s demat account in a timely manner or that trading in the Equity
Shares will commence in atimely manner.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us may
dilute your shareholding and any sale of Equity Shares by shareholders with significant shareholding may
adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us,
may dilute your shareholding in our Company, adversely affect the trading price of the Equity Shares and our
ability to raise capital through an issue of our securities. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that
we will not issue additional Equity Shares. The disposal of Equity Shares by shareholders with significant
shareholding or the perception that such sales may occur may significantly affect the trading price of the Equity
Shares. There can be no assurance that we will not issue Equity Shares or securities linked to Equity Shares or
that our Shareholders will not dispose of, pledge or encumber their Equity Sharesin the future.

After this|ssue, our Equity Shares may experience price and volume fluctuations.

The Issue Price has been determined by us in consultation with the Book Running Lead Manager, based on the
Bids received in compliance with Chapter VI of the SEBI ICDR Regulations, and may not necessarily be
indicative of the market price of the Equity Shares after this Issue is complete. Thetrading price of our Equity
Shares may fluctuate after this Issue due to a variety of factors, including our results of operations and the
performance of our business, competitive conditions, general economic, political and social factors, the
performance of the Indian and global economy and significant developmentsin India’s fiscal regime, volatility
in the Indian and global securities market, performance of our competitors, changes in the estimates of our
performance or recommendations by financial analysts and announcements by us or othersregarding contracts,
acquisitions, strategic partnerships, joint ventures, or capital commitments. In addition, if the stock marketsin
general experiencealossof investor confidence, the trading price of our Equity Shares could decline for reasons
unrelated to our business, financial condition or operating results. The trading price of our Equity Shares might
also decline in reaction to events that affect other companiesin our industry even if these events do not directly
affect us. Each of these factors, among others, could adversely affect the price of our Equity Shares.

An investor will not be able to sell any of our Equity Shares subscribed in this Issue other than on a
recognized Indian stock exchange for a period of 12 months from the date of this | ssue.

The Equity Sharesin this Issue are subject to restrictions on transfers. Pursuant to the SEBI ICDR Regulations,
for a period of 12 months from the date of the issue of Equity Shares in this Issue, QIBs subscribing to the
Equity Sharesin the Issue may only sell their Equity Shares on the Stock Exchanges and may not enter into any
off-market trading in respect of these Equity Shares. We cannot be certain that these restrictions will not have
an effect on the price and liquidity of the Equity Shares.

An investment in the Equity Sharesis subject to general risks related to investmentsin I ndian Companies
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Our Company is incorporated in India and amost al of our assets and employees are located in India
Consequently, our business, results of operations, financial condition and the market price of the Equity Shares
will be affected by changes in interest rates in India, policies of the Government of India, including taxation
policies along with policies relating to industry, political, social and economic developments affecting India.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and
shareholders’ rights may differ from those that would apply to a company in another jurisdiction. Shareholders’
rights including in relation to class actions, under Indian law may not be as extensive as shareholders’ rights
under the laws of other countries or jurisdictions. Investors may have more difficulty in asserting their rights as
shareholder in an Indian company than as shareholder of a corporation in another jurisdiction.

Your ability to acquire and sell Equity Shares is restricted by the distribution and transfer restrictions set
forth in the Preliminary Placement Document and this Placement Document.

No actions have been taken to permit a public offering of the Equity Sharesin any jurisdiction, including India.
In particular, the Equity Shares offered in this Issue have not been, and will not be, registered under the U.S.
Securities Act or the securitieslaws of any state of the United States and are being offered and sold only outside
the United States in ‘offshore transactions’ as defined in and in reliance on Regulation S under the U.S.
Securities Act. Furthermore, the Equity Shares are subject to restrictions on transferability and resale. You are
required toinform yourself about and observe theserestrictions, which are set forth in “Selling Restrictions” and
“Transfer Restrictions” on pages 124 and 132, respectively. Our Company, our representatives and our agents
will not be obligated to recognize any acquisition, transfer or resale of the Equity Shares made other than in
compliance with the restrictions set forth in the Placement Document.

EXTERNAL RISK FACTORS

54,

Poalitical, economic or other factors that are beyond our control may have adversely affect our business and
results of operations.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Investors’ reactions to developments in one country may have adverse
effects on the market price of securities of companies located elsewhere, including India. Adverse economic
developments, such asrising fiscal or trade deficit, in other emerging market countries may also affect investor
confidence and cause increased volatility in Indian securities markets and indirectly affect the Indian economy
in general. Any of these factors could depress economic activity and restrict our access to capital, which could
have an adverse effect on our business, financial condition and results of operations and reduce the price of our
Equity Shares. Any financial disruption could have an adverse effect on our business, future financia
performance, shareholders’ equity and the price of our Equity Shares.

The war in Ukraine, |srael-Palestine conflict and escalating tension among countries in the Middle East have
contributed to rising ratesof inflation, includingin India. Inresponseto therising ratesof inflation, variouscentral
banks, including the RBI hasincreased interest rates, resulting in increased cost of credit. Further deterioration
in the global economy because of the Russia-Ukraine conflict, Israel-Palestine conflict, any significant
escalation of an existing or new pandemic or otherwise, or the perception that such deterioration or escalation
could occur, may continue to adversely affect global economic conditions and the stability of global financial
markets, and may significantly reduce global market liquidity and restrict the ability of key market participants
to operate in certain financial markets.

We are dependent on domestic, regional and global economic and market conditions particularly North America
and Europe, where most of our revenue from operationsisgenerated. Our performance, growth and market price
of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we
operate There have been periods of slowdown in the economic growth of India. Demand for our solutions may
be adversely affected by an economic downturn in domestic, regional and global economies. Economic growth
in the countriesin which we operate is affected by various factorsincluding domestic consumption and savings,
balance of trade movements, namely export demand and movements in key imports, globa economic
uncertainty and liquidity crisis, voldtility in exchange currency rates, and annua rainfall which affects
agricultural production. Consequently, any future slowdown in the Indian economy could harm our business,
results of operations and financial condition. Also, achangein the government or achangein the economic and
deregulation policies could adversely affect economic conditions prevalent in the areasin which we operate in
general and our business in particular and high rates of inflation in India could increase our costs without
proportionately increasing our revenues, and as such decrease our operating margins.
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Recent global economic conditions have been challenging and continue to affect the Indian market.

The Indian economy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Investors’ reactions to developments in one country may have adverse
effects on the market price of securitiesof companieslocated in other countries, including India. The COVID-19
pandemic has caused an economic downturn in several major economies and generated volatility in, and general
adverse impact on, the global securities markets, including in India; further, it is not possible for usto predict
the extent and duration of thisvolatility and adverse impact on the global or Indian securities markets, including
any possible impact on our Equity Shares. Negative economic developments, such as rising fiscal or trade
deficits, or a default on national debt, in other emerging market countries may also affect investor confidence
and cause increased volatility in Indian securities markets and indirectly affect the Indian economy in general.
Any worldwide financial instability could also have a negative impact on the Indian economy, including the
movement of exchange rates and interest rates in India and could then adversely affect our business, financial
performance and the price of our Equity Shares.

Further deterioration in the global economy as a result of COVID-19 or the Russia-Ukraine conflict, Isragl
Palestine conflict or otherwise, or the perception that such deterioration could occur, may continue to adversely
affect global economic conditions and the stability of globa financial markets, and may significantly reduce
global market liquidity and restrict the ability of key market participants to operate in certain financial markets.
Any of these factors could depress economic activity and restrict our access to capital, which could adversely
affect our business, financia condition, cash flows and results of operations and reduce the price of our Equity
Shares. Any financia disruption could materially and adversely affect our business, results of operations,
Shareholders’ Equity and the price of our Equity Shares.

We are subject to changesin I ndian taxation laws and their interpretation.

Any change in Indian tax laws could adversely affect our operations. The Finance Act, 2026 proposes various
amendments to taxation lawsin India. Any such and future amendments may affect certain benefits such as
exemption for income earned by way of dividend from investments in other domestic companies and units of
mutual funds, exemption for interest received in respect of tax-free bonds, and long-term capital gains on equity
shares if withdrawn by the statute in the future, and the same may no longer be available to us.

Furthermore, unfavourable changesin or interpretations of existing, or the promulgation of new laws, rulesand
regulations including foreign investment laws governing our business, operations, and group structure could
result in usbeing deemed to bein contravention of such laws or may require usto apply for additional approvals.
We may incur increased costs relating to compliance with such new requirements, which may also require
management time and other resources, and any failure to comply may adversely affect our business, results of
operations and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment
to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administrative or judicial precedent, may be time consuming as well as costly for usto resolve and may affect
the viability of our current business or restrict our ability to grow our businessin the future.

Similarly, the Finance Act, 2020, had notified changes and provided a number of amendments to the direct and
indirect tax regime, including, without limitation, a simplified alternate direct tax regime and exemption from
68 dividend distribution tax (“DDT”), in respect of dividends declared, distributed or paid by a domestic
company after March 31, 2020. We cannot predict whether any new tax laws or regulations impacting our
operations will be enacted, what the nature and impact of the specific terms of any such laws or regulations will
be or whether, if at al, any laws or regulations would have an adverse effect on our business.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Lead
Managersor any of their directors and executive officersin I ndia respectively, except by way of a law suit in
India.

Our Company isapubliclimited company incorporated under thelawsof India. Most of our Company’s Directors
and executive officers named herein are residents of India and all or a substantial portion of the assets of our
Company and such persons are located in India. Asaresult, it may not be possible for investorsto effect service
of process on our Company or such persons in jurisdictions outside of India, or to enforce against them
judgments obtained in courts outside of India. In addition, India is not a party to any international treaty in
relation to the recognition or enforcement of foreign judgments. The manner of recognition and enforcement of
foreign judgments in India is dependent on whether the country in which the foreign judgment has been
pronounced isareciprocating territory or not. For further information on recognition and enforcement of foreign
judgmentsin India, please see “Enforcement of Civil Liabilities” on page 20.
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A party seeking to enforce aforeign judgment in India may be required to obtain approval from the RBI under
the Foreign Exchange Management Act, 1999 to repatriate outside India any amount recovered pursuant to
execution. Any judgment in a foreign currency would be converted into Indian Rupees on the date of the
judgment and not on the date of the payment. The Company cannot predict whether a suit brought in an Indian
court will be disposed of in atimely manner or be subject to considerable delays.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial
condition.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India
has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest
rates and increased costs to our business, including increased costs of salaries, and other expenses relevant to
our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our expenses, which we may not be able to pass on to our
customers, whether entirely or in part, and the same may adversely affect our business and financia condition.
In particular, we might not be able to reduce our costs or increase our rates to pass the increase in costs on to
our customers. In such case, our business, results of operations, cash flows and financial condition may be
adversely affected.

Further, the Gol has previoudy initiated economic measures to combat high inflation rates, and it is unclear
whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not
worsen in the future.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to
attract foreign investors, which may adversely impact the market price of the Equity Shares.

Under the foreign exchange regulations currently in forcein India, transfers of shares between nonresidents and
residents are freely permitted (subject to certain exceptions) if they comply with the requirements specified by
the RBI. If the transfer of sharesisnot in compliance with such requirements or falls under any of the specified
exceptions, then prior approva of RBI will be required. In addition, shareholders who seek to convert the Rupee
proceedsfrom asale of sharesin Indiainto foreign currency and repatriate that foreign currency from Indiawill
require a no-objection or tax clearance certificate from the income tax authority. Additionaly, the Indian
government may impose foreign exchange restrictions in certain emergency situations, including situations
wherethere are sudden fluctuationsin interest rates or exchange rates, where the Indian government experiences
extreme difficulty in stabilizing the balance of payments or where there are substantial disturbances in the
financial and capital markets in India. These restrictions may require foreign investors to obtain the Indian
government’s approval before acquiring Indian securities or repatriating the interest or dividends from those
securities or the proceeds from the sale of those securities. There can be no assurance that any approval required
from RBI or any other government agency can be obtained on any particular termsor at al.

60. Any downgrading of India’s debt rating by an independent agency may harm our ability to raise financing.

61.

Any adverse revisions to India’s credit ratings international debt by international rating agencies may adversely
affect our ability to raise additional overseas financing and the interest rates and other commercial terms at
which such additional financing is available. This could have an adverse effect on our ability to fund our growth
on favourable terms or at all, and consequently adversely affect our business and financial performance and the
price of our Equity Shares.

We may be affected by competition laws in India, the adverse application or interpretation of which could
adversely affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an
appreciable adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition
Act, any formal or informal arrangement, understanding or action in concert, which causesor islikely to cause an
AAEC isconsidered void and may result intheimposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or the provision of servicesor shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area or number of consumersin the relevant market or directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
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dominant position by any enterprise. If it is proved that the contravention committed by a company took place
with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary
or other officer of such company, that person shall be also guilty of the contravention and may be punished.

Further, the CCl has extra-territorial powers and can investigate any agreements, abusive conduct or
combination occurring outside India if such agreement, conduct or combination has an AAEC in India
However, the impact of the provisions of the Competition Act on the agreements entered into by us cannot be
predicted with certainty at this stage. In the event we pursue an acquisition in the future, we may be affected,
directly or indirectly, by the application or interpretation of any provision of the Competition Act, or any
enforcement proceedings initiated by the CCl, or any adverse publicity that may be generated due to scrutiny or
prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, it
would adversely affect our business, results of operations, cash flows and prospects. The manner in which the
Competition Act and the CCI affect the business environment in India may also adversely affect our business,
results of operations, financial condition and cash flows.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was recently notified. The
Competition Amendment Act amends the Competition Act and give the CCl additional powers to prevent
practices that harm competition and the interests of consumers. The Competition Amendment Act, inter alia,
modifies the scope of certain factors used to determine AAEC, reducesthe overall timelimit for the assessment
of combinations by the CCI from 210 daysto 150 days and empowers the CCI to impose penalties based on the
global turnover of entities, for anti-competitive agreements and abuse of dominant position.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions
under Indian law.

Thereare provisionsin Indian law that may delay, deter or prevent afuture takeover or changein control of our
Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over acompany, whether individually
or acting in concert with others. Although these provisions have been formulated to ensure that interests of
investors/shareholders are protected, these provisions may also discourage athird party from attempting to take
control of our Company. Consequently, even if a potential takeover of our Company would result in the
purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to our
shareholders, such atakeover may not be attempted or consummated because of SEBI Takeover Regulations.

Changing laws, rulesand regulationsand legal uncertainties, including adverse application of tax laws, may
adversely affect our business, prospects and results of operations.

Our business and financial performance could be materially adversely affected by changes in the laws, rules,
regulations or directions applicable to us and our general and microfinance businesses, or the interpretations of
such existing laws, rules and regulations, or the promulgation of new laws, rules and regulations. The
Government of India has announced the union budget for the Fiscal 2027, pursuant to which the Finance Bill,
2026 (“Finance Bill”) has introduced various amendments. We have not fully determined the impact of these
recent and proposed laws and regul ations on our business. Unfavourable changesin or interpretations of existing,
or the promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws
governing our business and operations could result in us being deemed to be in contravention of such laws and
may require us to apply for additional approvals. The Government has recently introduced (&) the Code on
Wages, 2019 (“Wages Code™); (b) the Code on Social Security, 2020 (“Social Security Code™); (c) the
Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020,
which consolidate, subsume and replace numerous existing central labour legidations. While the rules for
implementation under these codes have not been notified, we are yet to determine the impact of al or some such
lawson our business and operations which may restrict our ability to grow our businessin the future and increase
our expenses. In another example, the Gol has made it mandatory for business establishments with turnover
above a certain size to offer digital modes of payment from November 2019, with no charges being levied on
the consumers or the merchants by banks and payment service providers. Such measures could adversely impact
our income streams in the future and adversely affect its financial performance.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or changein, governing
law, regulation or policy in thejurisdictionsin which we operate, including by reason of an absence, or alimited
body, of administrative or judicia precedent may be time consuming aswell as costly for usto resolve and may
impact the viability of our current business or restrict our ability to grow our businessin the future. We may incur
increased costs and other burdens relating to compliance with such new requirements, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations, financial condition and prospects. Uncertainty in the applicability, interpretation or
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65.

66.

implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of
an absence, or alimited body, of administrative or judicia precedent may be time consuming as well as costly
for us to resolve and may impact the viability of our current businesses or restrict our ability to grow our
businesses in the future. For instance, the Supreme Court of India has in adecision clarified the components of
basic wages which need to be considered by companies while making provident fund payments, which resulted
in an increase in the provident fund payments to be made by companies. Any such decisions in future or any
further changes in interpretation of laws may have an impact on our results of operations.

The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows
and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely
affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, could
adversely affect our results of operations, cash flows or financial condition. In addition, any deterioration in
international relations, especialy between India and its neighboring countries, may result in investor concern
regarding regional stability which could adversely affect the price of the Equity Shares. In addition, India has
witnessed local civil disturbancesin recent years and it ispossiblethat future civil unrest aswell asother adverse
social, economic or political eventsin India could have an adverse effect on our business.

Such incidents could also create a greater perception that investment in Indian companies involves a higher
degree of risk and could have an adverse effect on our business and the market price of the Equity Shares.

We are subject to regulatory, economic, social and political uncertainties and other factors beyond our
control.

We areincorporated in Indiaand we conduct our corporate affairs and our businessin India. Consequently, our
business, operations, financial performance will be affected by interest rates, government policies, taxation,
socia and ethnic instability and other political and economic developments affecting India

Factorsthat may adversely affect the Indian economy, and hence our results of operations may include:

o any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert
or repatriate currency or export assets;

e any scarcity of credit or other financing in India, resulting in an adverse effect on economic
conditionsin India and scarcity of financing for our expansions;

e prevailing income conditions among Indian customers and Indian corporations;

e epidemic or any other public health in India or in countries in the region or globally, including inIndia’s
various neighboring countries;

o hostile or war like situations with the neighboring countries,

e macroeconomic factors and central bank regulation, including in relation to interest rates movements which
may in turn adversely impact our access to capital and increase our borrowing costs;

¢ declinein Indiasforeign exchange reserves which may affect liquidity in the Indian economy;

o downgrading of India’s sovereign debt rating by rating agencies; and

o (difficulty in developing any necessary partnershipswith local businesses on commercially acceptable terms
and/or atimely basis.

¢ Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy
or certain regionsin India, could adversely affect our business, results of operations and financial condition
and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in I ndian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditionsin other countries,
including conditionsin the United States, Europe and certain emerging economiesin Asia. Financial turmoil in
Asia, Russia and elsewhere in the world in recent years has adversely affected the Indian economy. Any
worldwide financial instability may cause increased volatility in the Indian financial markets and, directly or
indirectly, adversely affect the Indian economy and financial sector and us. Although economic conditionsvary
across markets, loss of investor confidence in one emerging economy may cause increased volatility across other
economies, including India

Financial instability in other parts of the world could have a global influence and thereby negatively affect the
Indian economy. Financial disruptions could materially and adversely affect our business, prospects, financial
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condition, results of operations and cash flows. Further, economic developments globally can have asignificant
impact on our principal markets. Concernsrelated to atrade war between large economies may lead to increased
risk aversion and volatility in global capital markets and consequently have an impact on the Indian economy.
Following the United Kingdom’s exit from the European Union (“Brexit”), there remains significant uncertainty
around the terms of their future relationship with the European Union including trade agreements between the
United Kingdom and European Union and, more generally, as to the impact of Brexit on the general economic
conditions in the United Kingdom and the European Union and any consequential impact on global financial
markets. For example, Brexit could give rise to increased volatility in foreign exchange rate movements and the
value of equity and debt investments.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on
the trade relations between the two countries. In response to such developments, legidators and financial
regulators in the United States and other jurisdictions, including India, implemented a number of policy
measures designed to add stability to the financial markets. However, the overall long-term effect of these and
other legisative and regulatory efforts on the global financial markets is uncertain, and they may not have the
intended stabilising effects. Any significant financial disruption could have a material adverse effect on our
business, financial condition and results of operation. These developments, or the perception that any of them
could occur, have had and may continue to have a material adverse effect on global economic conditions and
the stability of global financia markets and may significantly reduce global market liquidity, restrict the ability
of key market participants to operate in certain financial markets or restrict our access to capital. This could
have a material adverse effect on our business, financial condition and results of operations and reduce the price
of the Equity Shares.



MARKET PRICE INFORMATION
As at the date of this Placement Document, 28,33,331 Equity Shares are issued, subscribed and fully paid up. The
Equity Shares have been listed on BSE since December 10, 2014. The Equity Shares are listed and traded on BSE
under the symbol AANCHALISP and scrip code 538812.
The equity shares of the Company are presently subject to trading restrictions/surveillance measures imposed by
the Stock Exchange in connection with the CIRP proceedings and implementation of the Resolution Plan under
the Insolvency and Bankruptcy Code, 2016 (“IBC”).

On June 04, 2026 the closing price of the Equity Shares on BSE was X 53.20 per Equity Share.
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The following tables set forth the reported high, low and average prices and the trading volumes of the Equity Shares on the Stock Exchange on the dates on which such

high and low prices were recorded for the Financial Y ears ended March 31, 2026, March 31, 2025 and March 31, 2024:
BSE
Total Total
Numbgr Total Volume Numbgr el Volume of no. of Total
g By of The Equit Equity The Equit Average Equit Turnover of
Fiscal High | Date of Shares quity Low Shares ULy | pricefor |SAUtY urnover
. Shares Traded Date of Low Shares Shares Equity Shares
Year () |High Traded on TheD f ®) Traded on Traded theYear ded .
The Date | O Ihebateo TheDateof | ., oo O @) | traded in the
of High High (%) L ow The Date of in the Fiscal )
9 Low fiscal
March 30, .
2026 | 24.42 2026 320 7814 3.27 April 01, 2025 17778 60978 10.36 1153419 5228711
2025 | 805 |April 08,2024 86480 648311 3.26 Mazr(0)2528, 37104 121710 5.46 4359876 23504152
2024 | 19.05 | July 31,2023 | 1998613 35466884 5.86 Mazrgg 428’ 149048 904042 10.92 22069365 280763193

Source: www.bseindia.com

Note:
1.
2.
3.
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High price indicatesintraday high price, low priceindicatesintraday low price and average prices are based on the daily closing prices, for the respective periods

In case of two days with the same closing price, the date with the higher volume has been chosen.
In the case of a year, average represents the average of the closing prices of all trading days of each year
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2. The following tables set forth the reported high, low and average market prices and the trading volumes of the Equity Shares on the Stock Exchange on the dates
on which such high and low prices were recorded during each of the last six months:
BSE
High | Date of High | Number of Total Low (®) Dateof Low | Number |[Total Volumeof | Average Total Total
Month ®) Equity Volume of of Equity The Equity Pricefor no. of Turno
Shares The Equity Shares | Shares Traded the Equity ver of
Traded on Shares Tradedon | on The Dateof [Month () | Shares Equity
TheDateof | Traded on The Date Low }) traded Shares
High TheDate of of Low in the traded
High %) Month in the
Month®)
May 2026 | 43.79| May 25, 2026 621 27193 37.84 | May 04, 2026 218 8249 40.76 1466 61398
April 2026 | 36.04| April 27, 55 1982 25.64 | April 01, 2026 272 6974 30.59 980 29490
2026
March 2026| 23.26 | March 23, 199 4628 18.78 | March 02, 2026 243 4885 21.66 778 16670
2026
February | 19.16| February 23, 25 479 13.65 | February 01, 17 232 16.27 798 12877
2026 2026 2026
January 13.00 | January 27, 2 26 11.24 | January 05, 178 2000 12.11 1954 23023
2026 2026 2026
December | 10.71| December 26, 38 406 7.62 December 17, 322 2503 9.30 3353 30716
2025 2025 2025

Source; www.bseindia.com

3.

1. High priceindicatesintraday high price, low price indicates intraday low price and average prices are based on the daily closing prices, for the respective periods.
2. Incase of two days with the same closing price, the date with the higher volume has been chosen.
3. Inthe case of a month, average represents the average of the closing prices of all trading days of each month.

There was no trading in the equity shares on the Stock Exchange on April 28, 2026, the first working day following the approval of our Board of Directors for the I ssue,

hence market datais not available as on that date.
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RESOLUTION PLAN

The Hon’ble National Company Law Tribunal, Kolkata Bench (“NCLT”), vide its order dated September 12, 2023, admitted
Aanchal Ispat Limited (“Company” or “Corporate Debtor”) into Corporate Insolvency Resolution Process (“CIRP”)
under the provisions of the Insolvency and Bankruptcy Code, 2016 (“IBC”). Pursuant thereto, Mr. Santanu Brahma was
appointed as the Resolution Professional (“RP”) of the Company.

Pursuant to commencement of CIRP, public announcement was made and claims were invited from creditors and stakeholders
of the Company in accordance with the provisions of the IBC. Thereafter, the Committee of Creditors (“CoC”) was
constituted by the RP.

In accordance with the provisions of the IBC and the regulations framed thereunder, the RP invited Expressions of Interest
(“EOI”) and resolution plans from prospective resolution applicants for revival of the Company. Pursuant thereto, Mr.
Mukesh Goel [erstwhile Promoter of Aanchal Ispat Limited] submitted a resolution plan for revival of the Company
(“Resolution Plan” or “Approved Resolution Plan”). The Resolution Plan submitted by Mr. Mukesh Goel was approved
by the CoC with 100% voting share and was thereafter approved by the Hon’ble NCLT vide order dated March 27, 2025
passed under Sections 30(6) and 31 of the IBC.

The Approved Resolution Plan, inter alia, contemplates revival of the Company through settlement/payment of liabilities of
stakeholders, restructuring of the capital structure of the Company, infusion of fresh funds, implementation funding through
equity and/or other instruments and revival and continuation of business operations of the Company.

Background of the Company and CIRP

Our Company was originally incorporated as a private limited company in the name of Vinita Projects Private Limited
(“Company”) in the year 1996 and is engaged in the manufacturing of mild steel structural products and concrete
reinforcement steel, primarily catering to the infrastructure, construction and engineering sectors. Subsequently, the name of
the Company was changed to ‘Aanchal Ispat Private Limited’ in the year 2012. Thereafter, the Company was converted into
a public limited company in the year 2014 and renamed as ‘Aanchal Ispat Limited’. Following the conversion, the equity
shares of the Company were listed on the BSE SME Platform in 2014 and subsequently migrated to the BSE Main Board in
2017.

Our Company manufacture awide range of structural steel products, including mild steel angles, channels, flats, rounds, and
squares, which are widely used in construction, fabrication, and various industrial applications. Our angles and channels are
primarily used in construction of buildings, bridges, industrial sheds and pre-engineered structures, while our rounds, flats
and squares cater to fabrication, engineering components and general industrial usage. These steel products are marketed
under our brand “Relicon” confirming to 1S:2062 standard of Bureau of Indian Standards (BIS).

Our manufacturing facilities are located at National Highway, Mouza-Chamrail, Howrah, West Bengal, and comprise two
hot re-rolling units with an aggregate installed production capacity of 89,000 MT per annum. The manufacturing operations
of Unit 1 comprise Mild Steel Round and Square products, while Unit 2 manufactures Mild Steel Angle, Channel and Flats
products. Our facilities are equipped with semi-automated and automated systems such as continuous mills, water quenching
systems, PLC-controlled operations, and in-house testing |aboratories

The CIRP of the Company was initiated pursuant to an order passed by the Hon’ble NCLT on an application filed under
Section 9 of the IBC by the operational creditor, M/s. Aldous Commodities Private Limited.

As part of the CIRP process, the RP invited claims from creditors and constituted the CoC. The admitted claims of
stakeholders under the Approved Resolution Plan aggregated to approximately 322,365.94 Lakhs.

Admitted Claims and Resolution Amount

The category-wise admitted claims and settlement/payment obligations contemplated under the Approved Resolution Plan
are set out below:



Category of Stakeholder Amount( ;)f fia:llzlhgdmitted Amount Paya:)?lei :l]i(:l«;(rhl;l)esolution Plan

‘Secured Financial Creditors “ 8,482.78 “ 4,725.00 |
‘Operational Creditors (Government Dues) H 13,518.29 H 85.00 |
‘Workmen & Employees H 364.87 H 15.00 |
ICIRP Costs [ - [ 125.00 |
‘Funds for Operations “ - “ 500.00 |
[Total | 22,365.94 | 5,450.00 |

Source of Funds under the Approved Resolution Plan

The Approved Resolution Plan contemplates implementation funding through equity infusion and funding through affiliates
and/or financial institutions, including through unsecured loans, quasi-equity, term debt and/or other instruments.

The broad source of funding contemplated under the Approved Resolution Plan is set out below:

(X in Lakhs)
Particulars Upfront Deferred Payment Total
Payment
(X+ 180 Days)
Amount Month of Amount Amount
Payment

Equity 269.00 - - 269.00
Funding through affiliates 1,131.00 X+ 12 Months 750.00 1,881.00
and/or financial
institutions, including
through unsecured loans, X+ 24 Months 700.00 700.00
quasi-equity, term debt
and/or other instruments

X+ 36 Months 700.00 700.00

X+ 48 Months 1,900.00 1,900.00
Total 1,400.00 4,050.00 5,450.00

Note- ‘X’ — Date or Receipt of order of The Hon’ble Tribunal approving the Resolution plan.

Business Revival Strategy under the Approved Resolution Plan

The Resolution Applicant has proposed revival of the Company through operational restructuring, financial restructuring and
infusion of fresh funds. The Approved Resolution Plan envisages revival of operations of the Company by leveraging the
industry experience of the Resolution Applicant, strengthening working capital position, improvement in operational
efficiencies, restructuring of liabilities and optimisation of existing manufacturing infrastructure of the Company.

The Resolution Applicant has proposed to focus on improving operational efficiencies, strengthening customer and supplier
relationships, optimisation of production capacities and revival of the manufacturing operations of the Company. The
Resolution Applicant has also proposed implementation of cost optimisation measures and improvement in working capital
management for revival of the Company.

The Approved Resolution Plan also envisages improvement in operational and financial performance of the Company through
infusion of funds and restructuring of liabilities of the Company. Financial projections and implementation strategy have

59



been incorporated in the Approved Resolution Plan for revival and long-term sustainability of the business operations of the
Company.

Proceedings before Hon’ble NCLAT and Hon’ble NCLT

Subsequent to approval of the Resolution Plan by the Hon’ble NCLT, the Successful Resolution Applicant had preferred an
appeal before the Hon’ble National Company Law Appellate Tribunal (“NCLAT”) in relation to certain
observations/directions contained in paragraphs 28 and 39 of the Hon’ble NCLT order pertaining to invocation of personal
guarantees. The Hon’ble NCLAT, vide its order dated August 11, 2025, allowed the appeal and deleted the aforesaid
observations/directions from the NCLT order.

Further, pursuant to the aforesaid NCLAT order and in accordance with the terms of the approved Resolution Plan, the
Successful Resolution Applicant has filed an application before the Hon’ble NCLT seeking, inter alia,
recognition/recalculation of the implementation timelines under the approved Resolution Plan considering the period during
which the implementation of the Resolution Plan remained impacted on account of pendency of proceedings before the
Hon’ble NCLAT. The said application is presently pending adjudication before the Hon’ble NCLT.
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OBJECTSOF THE ISSUE AND USE OF PROCEEDS

The gross proceeds from the Issue will be aggregate up to X 700.00 Lakhs. Subject to compliance with applicable laws, the
net proceeds from the Issue, after deducting fees, commissions and expenses of the Issue of approximately X 69.74Lakhs,
shall be approximately X 630.26 Lakhs (“Net Proceeds™).

Objectsof the Issue

Subject to applicable laws and regulations, our Company intends to use the Net Proceeds towards following:

1. Meeting payment obligations under the NCLT approved Resolution Plan, including settlement/payment of dues of
secured financial creditors, operational Creditors and CIRP Costs.

The Net Proceeds are proposed to be used in the manner set out in in the following table:

(in T Lakhs)
Sr. No |Particulars Amount
1 Meeting payment obligations under the NCLT approved Resolution Plan, Upto 630.26
including settlement/payment of dues of secured financial creditors, operational
Creditors and CIRP Costs
Total Net Proceeds Upto 630.26

The Company confirms that the entire Net Proceeds from the I ssue shall be utilised towards implementation of the approved
Resolution Plan and no portion of the Net Proceeds shall be utilised towards general corporate purposes.

Our main objects and objectsincidental or ancillary to the attainment of the main objects of our Memorandum of Association
enable usto undertake the Objects contemplated by usin this Issue.

In the event of a change in the final Issue size, the amounts shown in the table above against each of the use of proceeds
specified therein shall be modified on the basis of the final 1ssue size in the Placement Document.

Proposed schedule of implementation and deployment/utilization of Net Proceeds

The Net Proceeds are currently expected to be deployed in accordance with the schedul e set forth below:

(in ¥ Lakhs)

Sr.no Particulars Amount funded Estimated

from the Net Deployment

Proceeds Fiscal 2027

1 Meeting payment obligations under the NCLT approved Upto 630.26 Upto 630.26
Resolution Plan, including settlement/payment of dues of
secured financial creditors, operational Creditorsand CIRP Costs

Total Net Proceeds Upto 630.26 Upto 630.26

The funding requirements mentioned above are based on our Company’s internal management estimates and have not been
appraised by any bank, financial ingtitution or any other external agency. They are based on current circumstances of our
business and our Company may have to revise these estimates from time to time on account of various factors beyond our
control, such as market conditions, competitive environment and interest rate fluctuations. Consequently, our Company’s
funding requirements and deployment schedules are subject to revision in the future at the discretion of our management,
subject to applicable law.

Our Company proposes to deploy the entire Net Proceeds towards the Objects stated above. If the Net Proceeds are not utilized
(in full or in part) for the Objects for the period stated above due to any reason, including (i) the timing of completion of the
Issue; (ii) market conditions outside the control of our Company; and (iii) any other economic, business and commercial
considerations, the remaining Net Proceeds shall be utilized (in part or full) in subsequent periodsin such manner as may be
determined by our Company, in accordance with applicable laws. Further, our Company may also utilise any portion of or the
entire the Net Proceeds, towards the aforementioned Objects, ahead of the estimated schedule of deployment specified above.

Subject to compliance with applicable laws, in case of any variations in the actual utilization of funds earmarked for the
purposes set forth above, increased fund regquirements for a particular purpose may be financed from internal accruals,
additional equity and/or debt arrangements or by surplus funds available in respect of the other purposes for which funds are
being raised in the Issue (except towards general corporate purposes).
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Details of the Objects

1. Meeting payment obligationsunder the NCLT approved Resolution Plan, including settlement/payment of dues of
secured financial creditor, operational Creditorsand CIRP Costs.

The Hon’ble National Company Law Tribunal, Kolkata Bench (“NCLT”), vide its order dated September 12, 2023, admitted
the Company into Corporate Insolvency Resolution Process (“CIRP”) under the provisions of the Insolvency and Bankruptcy
Code, 2016 (“IBC”). Pursuant thereto, Mr. Santanu Brahma was appointed as the Resolution Professional (“RP”) of the
Company.

In accordance with the provisions of the IBC and the regulations framed thereunder, the RP conducted the CIRP process and
invited resolution plans from prospective resolution applicants for revival of the Company.

Pursuant to the CIRP process, the Resolution Plan submitted by Mr. Mukesh Goel (“Successful Resolution Applicant” or
“SRA”) was approved by the Committee of Creditors (“CoC”) with 100% voting share and was theresfter approved by the
Hon’ble NCLT vide order dated March 27, 2025.

The approved Resolution Plan provides for settlement/payment of liabilities of various stakeholders of the Company,
restructuring of the capital structure of the Company, infusion of fresh funds for implementation of the Resolution Plan,
phased settlement/payment to secured financial creditors and other stakeholders and revival and continuation of the business
operations of the Company.

As per the approved Resolution Plan, the total admitted claims of stakeholders aggregated to approximately ¥22,365.94 L akhs,
against which the aggregate resolution amount payable under the approved Resolution Plan aggregates to 35,450 Lakhs.

The category-wise settlement/payment obligations contemplated under the approved Resolution Plan are set out below:

(R in Lakhs)
Particulars Upfront Payment Deferred Payment Total
(X+ 180 Days)
Amount Month of Amount Amount
Payment

CIRP Cost 125.00 - - 125.00
Financial Creditors-secured 925.00 X+ 12 Months 500.00 4,725.00

X+ 24 Months 700.00

X+ 36 Months 700.00

X+ 48 Months 1,900.00
Operational Creditors- 85.00 - - 85.00
Government
Operational Creditors 15.00 - - 15.00
Excluding  Workmen &
employees Government
Funds For Operations 250.00 X+ 12 Months 250.00 500.00
Total 1,400.00 - 4,050.00 5,450.00

Note- ‘X’ — Date or Receipt of order of The Hon’ble Tribunal approving the Resolution plan.

Further, the approved Resolution Plan contemplates implementation funding through equity infusion and funding through
affiliates and/or financia institutions, including through unsecured loans, quasi-equity, term debt and/or other instruments,
aggregating to ¥5,450.00 Lakhs, as set out below:

(X in Lakhs
Particulars Upfront Payment Deferred Payment Total
(X+ 180 Days)
Amount Month of Amount Amount
Payment
Equity 269.00 - - 269.00
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Funding through affiliates 1,131.00 X+ 12 Months 750.00 1,881.00
and/or financial
institutions, including
through unsecured loans, X+ 24 Months 700.00 700.00
quasi-equity, term debt
and/or other instruments

X+ 36 Months 700.00 700.00
X+ 48 Months 1,900.00 1,900.00
Total 1,400.00 4,050.00 5,450.00

Note- ‘X’ — Date or Receipt of order of The Hon’ble Tribunal approving the Resolution plan.

Pursuant to implementation of the approved Resolution Plan, Mr. Mukesh Goel (Successful Resolution Applicant) has till
date infused/paid an aggregate amount of ¥269.07 Lakhs in the company against which the company issued equity shares to
Mr. Mukesh Goel, being part of the equity infusion contemplated under the approved Resolution Plan. In addition, an amount
of ¥53.00 Lakhs and X1 Lakh towards CIRP costs and Operational Creditors respectively have been paid. Except for the
aforesaid infusion/payment, the balance obligations and payment commitments contemplated under the approved Resolution
Plan remain outstanding as on the date of this Placement Document.

As per the approved Resolution Plan, an aggregate amount of %1,400.00 Lakhs is required to be paid within 180 days from
the date of approval of the Resolution Plan by the Hon'ble NCLT. Out of the aforesaid amount, 3269.07 Lakhs has already
been infused by the Successful Resolution Applicant through equity subscription, ¥53.00 Lakhs has been paid towards CIRP
costs and %1 Lakh has been paid towards Operational Creditors.

Accordingly, the Company proposes to raise an aggregate amount of up to 630.26 Lakhs through the Issue. The Net Proceeds
from the I ssue shall be utilised towards implementation of the Payment Obligation under the approved Resolution Plan in the
following manner:

Particulars Amount (R in Lakhs)
Outstanding CIRP Costs 72.00
Payment to Operational Creditors 99.00
Payment to Financial Creditors 459.26
Total 630.26

The balance amount required for meeting the Payment Obligation under the approved Resolution Plan shall be funded by the
Successful Resolution Applicant in accordance with the terms of the approved Resolution Plan.

The Board believes that timely implementation of the approved Resolution Plan and settlement of obligations contemplated
thereunder is critical for revival and continuity of the operations of the Company, strengthening of the balance sheet of the
Company, restoration of stakeholder confidence and long-term financial sustainability and growth of the Company.

Monitoring Utilization of Funds

Asthe Issue size is less than Rs. 10,000 Lakhs, under the SEBI (ICDR) Regulations it is not mandatory for us to appoint a
monitoring agency.

Our Board and the management will monitor the utilization of the Net Proceeds through its audit committee. Pursuant to
Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, our Company shall on quarterly basis disclose to the Audit Committee the applications of the proceeds of
the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than stated in this
Placement Document and place it before the Audit Committee. Such disclosures shall be made only until such time that all
the proceeds of the Issue have been utilized in full. The statement will be certified by the Statutory Auditors of our Company.

No part of the Issue Proceedswill be paid by our Company as consideration to our Promoters, our Directors, Key Management
Personnel or companies promoted by the Promoters, except as may be required in the usual course of business and for working
capital requirements.

Other Confirmations
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The Net Proceeds shall be kept by our Company in a separate bank account with a scheduled bank and shall be utilised as
approved by the Board and/ or a duly authorized committee of the Board, from time to time only for such purposes, as
permitted under the Companies Act, prescribed objects as disclosed above and other applicable laws. As permissible under
applicable laws, our Company’s management will have flexibility in deploying the Net Proceeds. The amounts and timing of
any expenditurewill depend on, among other factors, the amount of cash generated by our operations, competitive and market
developments and the availability of acquisition or investment opportunities on terms acceptable to us. Pending utilization of
the Net Proceeds, our Company intends to invest the funds in creditworthy instruments, including but not limited to money
market, mutual funds and deposits with banks and corporates and other securities. Such investments will be in accordance
with the investment policies approved by the Board and/ or a duly authorized committee of the Board, from timeto time, and
in accordance with applicable laws.

Our Company shall disclose the utilization of funds raised through the Issue in its annual report every year until such funds
are fully utilized and shall file such quarterly or other statementsin relation to utilization of funds as may be required under
applicable laws.

In accordance with applicable laws, we undertake to not utilize proceeds from the Issue unless alotment is made and final
listing and trading approval isreceived from the Stock Exchange and the corresponding return of Allotment is filed with the
RoC.

Neither our Promoters or Directors are making any contribution either as part of this Issue or separately in furtherance of the
objects of this Issue.

Further, neither our Promoters nor our Directors shall receive any proceeds from the Issue, whether directly or indirectly.
Since the Issue is only made to Eligible QIBs, our Promoters, Directors, key managerial personnel or Senior Management
Personnel are not eligible to subscribe in the Issue.



CAPITALISATION STATEMENT

The following table sets forth our Company’s capitalization and total borrowings as on March 31, 2026 as adjusted only for
the Issue. This table should be read in conjunction with the section “Financial Statements” on page 151.

(Z in Lakhs)
CAPITALIZATION STATEMENT
SL/No. Particulars Pre |ssue Post Issue®
Debts
A Long Term Debt - -
B Short Term Debt 168.90 168.90
C Total Debt 168.90 168.90
Equity (Shareholder s Funds)
Equity Share Capita 283.33 423.33
Reserves and Surplus 536.02 1096.02
D Total Equity 819.36 1519.35
E Total Capitalization (C+D) 988.25 1688.25
Long Term Debt/ Equity Ratio (A/D) - -
Total Debt/Equity Ratio (C/D) 0.21 0.11
Notes:
1. Amounts derived from the Audited Financial Results.

Bank Liability of 4725 Lakhs under the approved resolution plan has not been included under Long term Debt in the

above table.

The figures included under Post Issue column relating to the shareholder's fund are derived after considering the
impact due to the issue of the Equity Shares only through the qualified institutions placement assuming that the Issue
will be fully subscribed and does not include any other transactions or movements/ issue related expenses.

The share capital of our Company as on date of this certificate is set forth below:

(2 in Lakhs)
= Particulars Amount
No.

1 Authorized Share Capital Y 2900.00
’ 2,20,00,000 Equity Shares having Face Value of ¥ 10/- each ’
5 I ssued, Subscribed & Paid-up Share Capital prior to the | ssue @ 283.33
" | 28,33,331 Equity Shares having Face Value of X 10/- each '
4. | Issued, Subscribed and Paid up Equity Share Capital after the Issue ©
42,33,331 Equity Shares of face value of 10/- each 423.33
5. Securities Premium Account
Before the Issue Nil
After the Issue 560.00
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Placement Document is set forth below:
(% In lakhs except share data)

Aggregate value at face value
(except for securitiespremium
account)
A AUTHORIZED SHARE CAPITAL
2,20,00,000 Equity Shares of face value of % 10 each 2,200.00
TOTAL 2,200.00
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE I SSUE
28,33,331 Equity Shares of face value of ¥ 10 each | 283.33
C PROPOSED ISSUE IN TERMSOF THISPLACEMENT DOCUMENT
I ssue of 14,00,000 Equity Shares® | 140,00
D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE
42,33,331 Equity Shares of face value of X 10 each | 423.33
E SECURITIESPREMIUM ACCOUNT
Before the I ssue (as on date of this Placement Document) Nil
After the Issug? 560.00

1) ThisIssue has been authorised and approved by our Board of Directors pursuant to its resolution passed on April 27,
2026. The Shareholders of our Company have authorized and approved the I ssue by way of a special resolution passed
at the Extra Ordinary General Meeting held on May 23, 2026.

2) The securities premium account after the Issue is calculated on the basis of Gross Proceeds.

1. History of Equity Share Capital of our Company

Date of No. of Cumulative Cumulative
Allotment / Equity Face Issue Nature of Nature of number of Paid-u
Fully Paid- Shares value (X) | Price ) | consideration Allotment Equity Capital ?i)

up allotted Shares P
Subscription
13-Jan-96 200 10 10 Cash to 200 2,000
Memorandum
of Association
FY 1998 204,175 10 10 Cash Preferential 204,375 2,043,750
Allotment
30-Mar-99 706,625 10 10 Cash Preferential 911,000 9,110,000
Allotment
15-Mar-04 289,000 10 10 Cash Preferential 1,200,000 | 12,000,000
Allotment
31-Mar-05 1,000,000 10 10 Cash Preferential | 550 600 | 22,000,000
Allotment
31-Mar-06 420,000 10 50 Cash Preferential |5 ©76 000 | 26,200,000
Allotment
31-Mar-09 140,000 10 50 Cash Preferential | 266 600 | 27,600,000
Allotment
31-Mar-10 87,250 10 100 Cash Preferential | ) ¢17 550 | 28.472.500
Allotment
1-Dec-11 910,000 10 100 Cash Preferential | 5 557 750 | 37,572,500
Allotment
31-Mar-12 366,000 10 100 Cash Preferential | 193550 | 41,232,500
Allotment
28-Mar-13 160,000 10 50 Cash Preferential | 4 53750 | 42,832,500
Allotment
. Bonus
12-Aug-14 | 8,566,500 10 Nil Bonus ‘ 12,849,750 | 128,497,500
Allotment in
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the ratio of
2:1
%Zf‘ggtl’zr 80,04,000 10 20 Cash lmtlglﬂg ‘rlbhc 2.08.53.750 | 20,87,37.500
Reduction and
consolidation
of share
(2,07,11,142) 10 - - capital 1,42,608 14,26,080
pursuant to
the resolution
plan approved
by the NCLT
Allotment
Pursuant to
26,90,723 10 10 Cash resolution 28,33,331 2,83,33,310
plan approved
by NCLT

May 06,
2025

May 06,
2025

Except as mentioned under “— Equity Share capital history of our Company” Our Company has not made any allotment
of Equity Shares or preference sharesin the one year immediately preceding the date of this Placement Document, including
for consideration other than cash, or made any allotment of Equity Shares pursuant to a preferential issue, private placement
or arightsissue.

Shar e Based Employee Benefits Schemes

Our Company does not have an employee stock option plan as on the date of this Placement Document.

Proposed Allotteesin the Issue

In compliance with the requirements prescribed under the SEBI ICDR Regulations, Allotment shall be made at the sole
discretion of our Company in consultation with the BRLM to Eligible QIBs only on discretionary basis. For details of the
names of the proposed Allottees and the percentage of the post-1ssue Equity Share capital that may be held by them, please
see the section titled “Details of Proposed Allottees” on page 152.

Pre-1ssueand post-I ssue Equity Shareholding Pattern

The following table provides the pre-Issue shareholding pattern as of March 31, 2026, and the post-Issue shareholding
pattern:

Pre-lssueEquity Share Post-1ssue Equity Share
Capital® Capital
0, 0,
S. No. Name of the Shareholder No. of Equity A)S(ra]f total No. of Equity % of
Shares are Shares itz
holding Share-
holding
A. Promoters’ holding**
1. Indian
1 ;;ﬂi\fﬁua” Hindu undivided 21,24,998 75.00% 21,24,998 50.19%
2. Bodies corporate - - - -
Sub-Total 21,24,998 75.00% 21,24,998 50.19%
B. Non-Promoter holding

3. Ingtitutional investors 0 0.00% 14,00,000 33.07%

4. Non-Ingtitutional investors 2,70,434 9.54% 2,70,434 6.39%

5. Bodies Corporate 2,49,278 8.80% 2,49,278 5.89%

6. Non-Resident Indians (NRIs) 8,065 0.28% 8,065 0.19%

7. | Any other 1,80,556 6.37% 1,80,556 4.27%
Sub-Total 7,08,333 25.00% 21,08,333 49.81%
Total Shareholding 28,33,331 100.00% 42,33,331 100.00%

"Based on beneficiary position data of our Company as on March 31, 2026.
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** Includes shareholding of our Promoter Group aswell.
Other confirmations

e  Our Promoters, Directors, Key Manageria Personnel and members of the Senior Management of our Company do not
intend to participate in the Issue.

e Therewould be no changein control in our Company consequent to the I ssue.
e Our Company shall not make any subsequent qualified institutions placement until the expiry of two weeks from the date
of the Issue. Further, Equity Shares allotted pursuant to this|ssue cannot be sold by the Allottees for a period of one year

from the date of Allotment, except on the Stock Exchanges.

e  Our Equity Shares have been listed for a period of at least one year prior to the date of the issuance of the notice of Extra
ordinary General Meeting to our Shareholders, i.e. April 30, 2026, for approving the Issue.

e Ason the date of this Placement Document, there are no outstanding options or rights to convert debentures, loans, or
other instruments into Equity Shares.
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DIVIDENDS

Thedeclaration and payment of dividendsby our Company isgoverned by applicable provisions of the Companies Act, 2013
and the Articles of Association. For further information, see “Description of the Equity Shares™ on page 136.

Our Company has not declared any dividend on the Equity Shares for the Fiscals 2026, 2025 and 2024. Further there are no
dividendsthat have been declared but are yet to be paid out by our Company for Fiscal 2026 until the date of this Placement
Document.

Thedeclaration and payment of dividend will be recommended by our Board of Directors and approved by our Shareholders
at their discretion. The dividend for any Fiscal, if declared, shall be paid out of our Company’s profits for that Fiscal or
accumulated profits of any previous Fiscals in accordance with provisions of the Companies Act 2013, the Articles of
Association.

The amounts paid as dividendsin the past are not necessarily indicative of the dividend amounts, if any, inthe future. There
is no guarantee that any dividends will be declared or paid in the future or that the amount thereof will not be decreased.
The form, frequency and amount of future dividends declared by our Company will depend on a number of internal and
external factors and such other factors that the Board may deem relevant in its discretion, subject to the approval of our
Shareholders.

The Equity Sharesto be issued in connection with this Issue shall qualify for any dividend, including interim dividend, if
any, that is declared in respect of the fiscal in which they have been allotted. For further information, please see the section
entitled "Description of the Equity Shares" on page 136. For a summary of some of the restrictions that may inhibit our
ability to declare or pay dividends, see "Risk Factors — Our ability to pay dividends in the future will depend upon our
future earnings, financial condition, cash flows, working capital requirements, capital expenditure and restrictive
covenantsin our financing arrangements.
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INDUSTRY OVERVIEW

The information in this section has been extracted from various websites and publicly available documents from various
industry sources. The data may have been re-classified by us for the purpose of presentation. None of the Company and any
other person connected with the Issue have independently verified this information. Industry sources and publications
generally state that the information contained therein has been obtained from believed to be reliable, but their accuracy,
completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. Industry sources and
publications are also prepared based on information as of specific dates and may no longer be current or reflect current
trends. Industry sources and publications may also base their information on estimates, projection forecasts and
assumptions that may prove to be incorrect. Accordingly, investors should not place undue reliance on information.

GLOBAL ECONOMY
Macroeconomic Environment

Global growth would have been 3.4 percent in 2026 and 3.2 percent in 2027, an upward revision of 0.1 percentage point
for 2026 and unchanged for 2027 compared with the forecast in the January 2026 WEO Update. Under the assumption in
the reference forecast that the war turns out to be relatively short-lived, global growth is expected to slow down modestly.
At 3.1 percent for 2026 and 3.2 percent for 2027, the forecasts mark a deceleration from the estimated 3.4 percent achieved
in 2025. At market exchange rates, world output is projected to grow by 2.6 percent in both 2026 and 2027. The relatively
modest downward revision to global growth in the reference forecast relative to the January 2026 WEO Update owes to
continued tailwinds partially offsetting the negative shocks from the conflict, including lower tariffs, preexisting policy
support, and carryover from stronger-than- expected outturns at the end of 2025 and the first quarter of 2026 in some cases.
Compared with the preconflict WEO forecasts, growth in the near term is revised downward by 0.2 percentage point. This
masks significant variation across countries, with lower- income commadity-importing economies being hit particularly
hard through higher energy and food prices as well as foreign exchange depreciation. Cumulative growth over 2026-27 is
revised downward by 0.5 percentage point for low-income net energy-importing economies relative to the January 2026
WEO Update, compared with a downward revision of 0.2 percentage point in energy-importing advanced economies and
positive or neutral revisions for net energy- exporting economies.

Growth Projections
(Real GDP Growth, % Change)
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Under the reference forecast, growth in advanced economies is projected to be 1.8 percent in 2026 and 1.7 percent in 2027.
The overall effect on growth in advanced economies of the conflict in the Middle East is modest, lowering growth by 0.2
percentage point in 2026 relative to the preconflict forecast, thanks to positive terms-of-trade effects in the United States
and stronger growth momentum and offsetting government measures in Japan, with a large negative effect expected only
in some net energy-importing economies, such as the euro area and the United Kingdom
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In emerging market and developing economies, growth is expected to fall to 3.9 percent in 2026 and recover to 4.2 percent
in 2027. The conflict in the Middle East has a varied impact on growth given differential exposure—through geographic
proximity, financial flows, remittances, and energy dependencies. Over all, it has a larger net impact on growth in emerging
market and developing economies compared with advanced economies, lowering growth in 2026 for the former group by
0.3 percentage point relative to the preconflict forecast.

In the Middle East and Central Asia, growth is projected to decline from 3.6 percent in 2025 to 1.9 percent in 2026 and
recover to 4.6 percent in 2027 as the region experiences the most direct impact of the conflict and the expected subsequent
rebound. For commodity exporters directly affected by the conflict, diminished production and exports imply a severe
downward revision of GDP growth projections for 2026, depending on the degree of damage suffered in energy and
transportation infrastructure as well as the dependence on the Strait of Hormuz and availability of alternative export routes.
The contraction of GDP growth for 2026 is therefore more pronounced for Bahrain, Iran, Iraq, Kuwait, and Qatar and less
significant for Oman, Saudi Arabia, and the United Arab Emirates. For all these economies, growth in 2027 is expected to
rebound, based on the assumption that energy production and transportation are normalized over the next few months—an
assumption that may need to be revised if the duration of the conflict extends and the degree of damage suffered gets
reassessed. Growth in Iran in 2026 is revised downward by 7.2 percentage points, relative to January, to —6.1 percent, while
that for 2027 is revised upward by 1.6 percentage points to 3.2 percent. In Saudi Arabia, the growth forecast for 2026 is
revised downward by 1.4 percentage point relative to January, to 3.1 percent, and that for 2027 is revised upward by 0.9
percentage point, to 4.5 percent. For commodity importers in the Middle East and North Africa, the terms-of-trade shock
from higher commodity prices contributes to a somewhat modest downward revision of growth projections in 2026 and
2027, with some differentiation as a result of varying exposures to imports of energy, energy derivatives, and food items,
as well as different economic trajectories before the conflict erupted. Egypt, growth is projected to slow to 4.2 percent in
2026 and recover to 4.8 percent in 2027, a cumulative downward revision of 1.1 percentage points. For Caucasus and
Central Asia countries, the growth momentum experienced over the past few years is expected to continue, with aggregate
GDP growth for the group revised upward in 2026 and 2027, by a cumulative 0.3 percentage point.

Growth in sub-Saharan Africa is expected to be relatively stable at 4.3 percent in 2026 and 4.4 percent in 2027. This masks
variation across countries, with some in the region—particularly oil-importing non-resource-intensive countries—adversely
affected by the Middle East conflict. Key economies continue to benefit from past macroeconomic stabilization and reform
efforts. In Nigeria, growth momentum is sustained at 4.1 percent in 2026, supported by improved macroeconomic stability
and positive terms-of-trade effects, while higher goods and transport costs are headwinds. Growth is expected to strengthen
in 2027 to 4.3 percent as these headwinds ease. In South Africa, the disruptions from the Middle East conflict are projected
to slow growth slightly to 1.0 percent in 2026. The economy is expected to bounce back in 2027, growing at 1.3 percent,
supported by a gradual resumption of structural-reform-driven private investment as disruptions from the conflict subside.
Growth in other countries in the region as a whole is expected to decline from 5.6 percent in 2025 to 5.2 percent in both
2026 and 2027, revised downward relative to January by a cumulative 0.6 percentage point.

Inflation Forecast
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Global inflation is projected to pause its decline, with
headline inflation increasing from 4.1 percent in 2025
to 4.4 percent in 2026 before falling back to 3.7 percent
in 2027. This is a 0.7 percentage point upward revision
for 2026 from the figure in the October 2025 WEO,
reflecting expected higher energy and food prices.
There is divergence across countries, shaped by the
stubborn dynamics in services inflation—which tends
to have a larger domestic component—and the
increasing share of inflation explained by country-
specific factors. Gradual pass-through from higher
tariffs and limited pass-through of higher energy prices
along with gradually moderating services inflation amid
a broadly balanced labour market mean that US core
inflation is projected to return to the country’s 2 percent
target during 2027. Sustained strong productivity
growth slowly converging back to historical norms will
provide support for supply-driven disinflation. In the
United Kingdom, inflation, which in 2025 increased
partly because of one-off changes in regulated prices, is
expected to pick up again temporarily toward 4 percent
before returning to target by the end of 2027 as the
effects of higher energy prices fade and a weakening
labour market continues to exert downward pressure on
wage growth. In Japan, inflation is expected to
moderate in 2026, relative to the outturn in 2025, and
converge toward the country’s target by the end of 2027
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as food and commodity prices ease. In the euro area, headline inflation is projected to increase temporarily to above 2
percent in 2026 and remain above target in 2027. Core inflation is expected to increase more modestly but stay above 2
percent until 2028. Inflation in China is projected to start rising from low levels, whereas inflation in India is expected to
return to near target levels after subdued food prices drove a marked decline in 2025.

World Trade Outlook and Global Imbalances
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World trade volume growth is expected to decline from
5.1 percent in 2025 to 2.8 percent in 2026 and increase
to 3.8 percent in 2027. These dynamics reflect front-
loading early on and the impact of tariffs mitigated by
adjustments in trade linkages and production chains as
time goes by. Exports of both goods and ser vices are
projected to decline in percent of world GDP over the
forecast horizon, with the decline in services trade
being much less pronounced. This reflects the stronger
underlying trend growth and greater resilience to rising
risks in services trade compared with that in goods
trade. Over the medium term, global imbalances are
expected to decline only modestly. Expansionary fiscal
packages in some economies with current account sur
pluses are expected to contribute to this cyclical
decline. Countering this is a technology-driven
business investment surge, which is expected to
continue to attract capital flows to the United States
even as investment in technology moderates. Stronger
productivity growth in the United States could enhance
US competitiveness in technology-related services and
improve the country’s trade balance. But positive
wealth effects that boost domestic demand, together
with sustained capital inflows driven by higher returns,
would dominate and keep the US current account
deficit wider than that observed during the decade
preceding the COVID-19 pandemic. Sustained large
fiscal deficits in the United States and China’s

Current Account and I nternational | nvestment Positions
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continued reliance on export-led growth and limited rebalancing to domestic consumption contribute to external imbalances

in these two countries.

Trade Reallocation in Responseto Tariffs: Will This Time Be Different?

Global inflation has been largely steady. This stability masks some divergence, however. In the United States, above-target
inflation persists, with core inflation for personal consumption expenditure maintaining a high year-over-year rate of 3.1
percent in January 2026. To date, evidence indicates that the direct incidence of tariffs has largely fallen on US importers
and consumers (Amiti and others 2026; Gimbel 2026; Gopinath and Neiman 2026). In contrast, inflation fell sharply in
Japan in January 2026 to below the 2 percent target for the first time since the second quarter of 2022, with the decline

largely reflecting the provisional gasoline tax abolition.
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Risk-off sentiment following the outbreak of the

Reorientation of Global Trade Middle East conflict has led to a moderate tightening

of global financial conditions, but they remain

- 4 halbed St e irs accommodative from a historical point of view.

95 ===l s Concerns about a resurgence of inflation have raised

— P s bond yields and driven equity prices down. Emerging

ficinam markets— especially commodity importers and those

: - with pre-existing vulnerabilities—have been affected

D e, e = the most. The US dollar has strengthened somewhat,

) = reaffirming its safe haven status. Even so, market

R T Y TR TR o = volatility has been relatively subdued. At the same

#oom oM @ oW W time, geopolitical tensions and other factors have

2 Chras Eaps contributed to sharp swings in the gold price. Fiscal

Lsited Saey o policy remains too loose in many of the largest

oy - EE advanced economies and emerging markets. The

- . - '—:“..__ d Middle East conflict is putting additional pressure on

y 4 public finances, both via the direct effects of the

i e x_ conflict and as governments seek ways to protect the

Er M most vulnerable from the fallout in commodity markets

o P L. . : : - and may be tempted to offer broad-based fiscal

= S = S~ S -+ S ~ S - packages, while higher financing costs and weaker

T e o activity weigh on revenues. Countries with preexisting

e R fuel subsidies face different fiscal dynamics than those

T L S T sl e with liberalized energy pricing, while those with links

to the Middle East region through remittances confront

additional pressure on household incomes and external

balances. Monetary policy was becoming more divergent as common global drivers of inflation became less prominent,
until the conflict delivered a global negative supply shock.
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(Source: https://www.imf.org/en/publications/weo/issues/2026/04/14/world-economic-outlook-april-2026)

INDIA MACROECONOMIC
OVERVIEW

India’s economic momentum remains strong, underpinned by resilient domestic demand and sustained macroeconomic
stability. In FY 2025-26, Real GDP (GDP at Constant Prices) is estimated to reach Rs. 201.90 lakh crore (US$ 2.24 trillion),
rising from the provisional level of Rs. 187.97 lakh crore (US$ 2.26 trillion) in FY 202425, reflecting a robust growth of
7.4%. At current prices, Nominal GDP is projected to reach Rs. 357.14 lakh crore (US$ 3.96 trillion) in FY 2025-26, from
Rs. 330.68 lakh crore (US$ 3.98 trillion) in the previous year, registering a growth of 8.0%.

On the production side, Real Gross Value Added (GVA) is estimated at Rs. 184.50 lakh crore (US$ 2.04 trillion), up from
Rs. 171.87 lakh crore (US$ 2.07 trillion) in FY 2024-25, indicating a growth of 7.3%, while Nominal GVA is expected to
expand to Rs. 323.48 lakh crore (US$ 3.59 trillion) from Rs. 300.22 lakh crore (US$ 3.62 trillion), marking a growth of
7.7%. Collectively, these trends highlight India’s position as one of the fastest-growing major economies, supported by
broad-based expansion across sectors.

Further, Indiais projected to reach a GDP of Rs. 4,26,45,000 crore (US$ 5 trillion) by 2027 and is on course to surpass
Germany by 2028. Rising employment and increasing private consumption, supported by rising consumer sentiment, will
support GDP growth in the coming months.

India is home to 126 unicorns, with six new startups achieving unicorn status in 2025. India’s current account deficit
moderated in Q2 FY 2025-26 (July—September), supported by alower merchandise trade deficit. The deficit stood at Rs.
1.02 lakh crore (US$ 11.7 billion), or 1.3% of GDP, compared with Rs. 1.73 lakh crore (US$ 20.8 billion), or 2.2% of GDP,
in the same quarter last year.

In the preceding quarter, the current account had recorded a relatively modest deficit of Rs. 0.20 lakh crore (US$ 2.33
billion), equivaent to 0.2% of GDP, indicating improved externa sector resilience. According to Minister of Commerce
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and Industry, Consumer Affairs, Food and Public Distribution and Textiles Mr. Piyush Goyal, Indian exports are expected
to reach US$ 1 trillion by 2030.

(Source: https.//www.ibef.org/economy/indian-economy-over view)

Recent Developments

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the
economic activity. With India’s economy showing resilient growth, supported by strong domestic demand, policy reforms,
and a healthy investment pipeline, several new projects and developments are underway across key sectors. According to
World Bank, India must continue to prioritise lowering inequality while also putting growth-oriented policies into place to
boost the economy. In view of this, there have been some developments that have taken place in the recent past. Some of
them are mentioned below.

e OntheFDI front, according to the Department for Promotion of Industry and Internal Trade (DPIIT), India's cumulative
FDI inflow stood at Rs. 99,08,749 crore (US$ 1.12 trillion) between April 2000-September 2025; with major share of
FDI equity inflow, coming from Singapore at Rs. 13,21,127 crore (US$ 186.82 billion) with a total share of 24.45%,
followed by Mauritius at Rs. 11,22,807 crore (US$ 183.66 hillion) with 24.04%, the USA at Rs. 5,50,450 crore (US$
77.27 billion) with 10.11%, the Netherlands at Rs. 3,77,094 crore (US$ 54.93 billion) with 7.19%, and Japan at Rs.
2,93,863 crore (US$ 45.61 billion) with 5.97%.

e AsofJanuary 9, 2026, India’s foreign exchange reserves stood at Rs. 61,95,896 crore (US$ 687.19 billion).

e In November 2025, India recorded 113 Private Equity (PE)-Venture Capital (VC) dedls valued at Rs. 46,500 crore
(US$ 5.6 hillion), marking a 31% year-on-year increase from Rs. 35,700 crore (US$ 4.3 billion) in November 2024.
On a month-on-month basis, investment value rose by 4% compared to Rs. 44,800 crore (US$ 5.4 billion) in October
2025. Deal activity also strengthened, with the number of transactions increasing 12% year-on-year from 101 dealsin
November 2024 and 4% month-on-month from 109 deals in October 2025, reflecting sustained momentum in India’s
PE/V C investment landscape.

e During FY 2025-26 (up to January 27, 2026), Foreign Portfolio Investor (FPI) activity in India indicated a phase of
portfolio optimisation and asset realocation amid evolving global market conditions. While foreign investors
moderated direct equity exposure, debt instruments continued to attract investments of over Rs. 2,100 crore (US$ 0.25
billion), supported by stable macroeconomic fundamentalsand policy continuity. FPIsaso channelled Rs. 17,025 crore
(US$ 2.0 billion) into mutual fund schemes, reflecting a preference for diversified and professionally managed market
exposure. Domestic Institutional Investors (Dl1s) played a stabilising role in the equity cash market during FY 2025—
26 (April-December 2025), recording net purchases of around Rs. 5.99 lakh crore (US$ 66.55 billion). Strong and
consistent buying by mutual funds, insurance companies, and pension funds helped offset periods of foreign portfolio
moderation.

e India’s manufacturing sector continued to expand in December, with the seasonally adjusted HSBC India
Manufacturing Purchasing Managers’ Index (PMI) remaining firmly in expansionary territory at 55.0, despite easing
from 56.6 in November. Importantly, the index stayed above its long-run average, indicating sustained improvement
in overall sector health. New orders continued to rise at a strong pace, supported by steady domestic demand, while
output growth, although moderating, reflected ongoing capacity utilisation.

e India’s consumer price inflation remained subdued and well-anchored in December 2025, reflecting a stable price
environment across the economy. Headline inflation, based on the All-India Consumer Price Index (CPI), stood at
1.33% year-on-year, indicating continued moderation in price pressures. The marginal month-on-month uptick of 62
basis points from November 2025 reflects normal seasonal movements, while overal inflation remained comfortably
low, underscoring effective supply management and macroeconomic stability.

e India’s GST collections continued to demonstrate underlying revenue resilience, supported by steady economic activity
and compliance levels. Total Net GST revenue in December 2025 stood at Rs. 1.45 lakh crore (US$ 16.17 hillion),
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reflecting normal month-on-month variation. On a cumulative basis, net yearly GST collections in December 2025
reached Rs. 14.25 lakh crore (US$ 163.59 hillion), registering a year-on-year growth of 6.8%, underscoring sustained
consumption momentum and the strengthening tax base.

Passengers carried by domestic airlines during January-November 2025 were 1526.35 |lakhs as against 1464.02 lakhs
during the corresponding period of the previous year, thereby registering an annual growth of 4.26% and a monthly
growth of 6.92%.

The government is focusing on renewable energy sources and has achieved a major clean energy milestone by
generating 50% of its power from renewable sources, five years ahead of its 2030 target. India is committed to
achieving the country's ambition of Net Zero Emissions by 2070 through a five-pronged strategy, ‘Panchamrit’.
Moreover, Indiaranked 3rd in the renewable energy country attractive index.

India secured 38th position out of 139 economiesin the Global Innovation Index 2025. India rose from 81st position
in 2015 to 38th position in 2024. Indiaranksin 3rd position in the global number of scientific publications.

India’s industrial activity witnessed a strong rebound in November 2025, with the Index of Industrial Production (IIP)
growing by 6.7%, a sharp improvement from 0.4% in October 2025, indicating accelerating industrial momentum. The
manufacturing sector led this expansion with a robust 8.0% growth, supported by positive performance across 20 out
of 23 industry groups at the NIC two-digit level, reflecting a broad-based recovery. Key growth driversincluded basic
metals (10.2%), pharmaceuticalsand medicina products (10.5%), and motor vehiclesand trailers (11.9%), highlighting
strength in core, healthcare, and mobility-related industries. Overall, the I1P index rose to 158.0, up from 148.1 in
November 2024, underscoring sustained expansion in India’s industrial base.

The government has set a calibrated wheat procurement target of 30 million tonnes for the 2025-26 rabi marketing
season, ensuring efficient stock management and smooth market operations. This comes even as wheat production is
projected at arecord 115 million tonnes in 202425, reflecting strong output prospects. To support farmers, the MSP
for wheat has been fixed at Rs. 2,425 per quintal, with procurement to be undertaken by FCI and state agenciesto meet
food security and welfare requirements.

Government | nitiatives

Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The Indian
government has been effective in developing policies and programmes that are not only beneficial for citizens to improve
their financial stability but also for the overall growth of the economy. Over recent decades, India's rapid economic growth
has|ed to a substantial increasein its demand for exports. Besidesthis, anumber of the government's flagship programmes,
including Make in India, Start-up India, Digital India, the Smart City Mission, and the Atal Mission for Rejuvenation and
Urban Transformation, are aimed at creating immense opportunities in India. In this regard, some of the initiatives taken
by the government to improve the economic condition of the country are mentioned below:

Under the Startup India initiative, the Government continues to strengthen the start-up ecosystem through targeted
funding, seed support, and credit guarantees. As of October 2025, women-led start-ups received investments and
financial support of over Rs. 3,157 crore (US$ 0.38 billion) through the Fund of Funds for Startups, Startup India Seed
Fund Scheme, and Credit Guarantee Scheme, reinforcing inclusive entrepreneurship and early-stage innovation across
sectors.

The Ministry of Labour & Employment signed an MoU with Zomato on October 14, 2025, to enhance employment
opportunities through the National Career Service (NCS) portal. Under the agreement, Zomato will list around 2.5 lakh
job opportunities annually, supporting the growth of the gig economy and promoting formal, technology-enabled
livelihoods across India

The Production Linked Incentive (PLI) programme has significantly strengthened India’s manufacturing base and
export capabilities across priority sectors. As of September 2025, realised investments under PL1 schemes stood at Rs.
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2,00,000 crore (US$ 24.2 billion) across 14 sectors, leading to incremental production and sales exceeding Rs.
18,70,000 crore (US$ 226.5 hillion) and generating over 12.6 lakh jobs (direct and indirect).

In August 2025, Prime Minister Mr. Narendra Modi launched two major agriculture schemes worth Rs. 35,440 crore
(US$ 4 billion), the PM Dhan-Dhaanya Krishi Y ojanaand the Mission for Aatmanirbhartain Pulses, aimed at boosting
self-reliance, productivity, and farmers’ income. He also inaugurated and laid foundation stones for projects worth over
Rs. 6,200 crore (US$ 709 million) across agriculture, animal husbandry, fisheries, and food processing sectors.

On July 5, 2025, the Union Cabinet approved the Rs. 1,00,000 crore (US$ 11.72 billion) Research, Development and
Innovation (RDI) Scheme, launching long-term, low- or zero-interest funding via a special purpose fund under the
ANRF to jump-start India’s R&D ecosystem and support deep-tech and startup innovation.

(Source: https://www.ibef.org/economy/indian-economy-overview)

Union Budget 2026-27

The Union Budget 2026-27 is presented after twelve years of policy continuity marked by macroeconomic stability, fiscal
discipline, and sustained economic growth driven by structural reforms and public investment. Guided by Atmanirbhar
Bharat, the Budget emphasi ses strengthening domestic manufacturing, energy security, and reducing import dependence.
It highlights inclusive measures supporting employment, agriculture, household purchasing power, and universal services,
contributing to growth of around 7%. The Budget also recognises global trade disruptions, supply chain risks, and rapid
technological change shaping the external environment.

Key Highlights:

Biopharma SHAKTI is proposed with an outlay of Rs. 10,000 crore (US$ 1.09 hillion) over five yearsto position India
asaglobal hub for biologics and biosimilars manufacturing.

Building on earlier progress, India Semiconductor Mission (ISM) 2.0 will be launched to strengthen equipment
manufacturing, materials, full-stack Indian IP, and supply-chain resilience.

To leverage strong investor interest, the outlay for the Electronics Components Manufacturing Scheme has been
increased to Rs. 40,000 crore (US$ 4.36 billion).

Dedicated Rare Earth Corridors will be developed in Odisha, Kerala, Andhra Pradesh, and Tamil Nadu to promote
integrated mining, processing, and manufacturing.

Capital goods manufacturing will be strengthened through new Hi-Tech Tool Rooms, a Construction and Infrastructure
Equipment scheme, and a Container Manufacturing Scheme with Rs. 10,000 crore (US$ 1.09 billion).

Mega Textile Parkswill be set up through a challenge route with afocus on technical textiles and higher value addition.

The Mahatma Gandhi Gram Swarg] Initiative will strengthen khadi, handloom, and handicrafts by improving training,
quality standards, branding, and global market access under ODOP.

To create future Micro, Small and Medium Enterprises (M SME) champions, an SM E Growth Fund of Rs. 10,000 crore
(US$ 1.09 hillion) will be introduced to provide equity support to high-potential enterprises.

The Self-Reliant India Fund will be topped up by Rs. 2,000 crore (US$ 218 million) to continue supporting micro
enterprises with risk capital.

MSME liquidity will be strengthened by mandating Trade Receivables Discounting System (TReDS) for Central Public
Sector Enterprises (CPSES), enabling Credit Guarantee Fund Trust for Micro and Small Enterprises (CGTM SE) backed
invoice discounting and securitisation of TReDS receivables.

Public capital expenditure has been increased to Rs. 12.2 lakh crore (US$ 133.07 hillion) in FY27 to sustain
infrastructure-led growth.
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An Infrastructure Risk Guarantee Fund will be set up to provide partial credit guarantees and de-risk private investment
during the construction phase.

Green logistics will be promoted through new freight corridors, operationalisation of 20 National Waterways, and a
coastal cargo scheme to double modal share by 2047.

Seven high-speed rail corridors have been announced to act as city-to-city growth connectors and enhance regional
economic integration.

City Economic Regions will be developed with an allocation of Rs. 5,000 crore (US$ 545.36 million) per region over
five years through reform-linked financing.

India’s medical tourism ecosystem will be strengthened through Regional Medical Hubs, Ayurveda, Yoga and
Naturopathy, Unani, Siddha and Homoeopathy (AYUSH) expansion, and the addition of over 100,000 allied health
professionals.

Mental and trauma care infrastructure will be expanded through the establishment of National Institute of Mental
Health and Neurosciences (NIMHANS)-2, upgrades of institutes in Ranchi and Tezpur, and a 50% capacity increase
in district hospitals.

Y outh employability will be enhanced through an Education-to-Employment Standing Committee, Animation, Visual
Effects, Gaming and Comics (AVGC) labsin schools, a new design ingtitute, and expanded skilling pathways.

Capital market reformsinclude an increase in Securities Transaction Tax (STT) on futures and options and taxation of
share buybacks as capital gainsto curb arbitrage.

Fiscal consolidation remains a priority, with the fiscal deficit reduced to 4.3% of GDP, reinforcing the medium-term
debt reduction roadmap.

To attract global digital investment, foreign companies providing cloud services using data centre infrastructure in
Indiawill be granted income tax exemption till 2047, subject to servicing | ndian customers through adomestic reseller.

To support India’s IT sector, all IT and IT-enabled services have been brought under a unified category with a safe
harbour margin of 15.5%, significantly simplifying transfer pricing compliance.

Over the past twelve years, India’s economy has been marked by stability, fiscal discipline, sustained growth, and
moderate inflation, driven by deliberate reforms and people-centric policy choices made amid global uncertainty.

The Government has pursued structural reforms alongside fiscal prudence and public capital expenditure, guided by
Atmanirbhartato strengthen domestic manufacturing, enhance energy security, and reduce critical import dependence.

Inclusive measures supporting employment generation, agricultural productivity, household purchasing power, and
universal service delivery have contributed to growth of around 7% and progress in poverty reduction.

The Budget acknowledges a challenging global environment with disrupted trade, supply chains, rapid technological
change, and rising pressures on water, energy, and critical minerals.

It reiterates the commitment to Viksit Bharat through balanced growth, inclusion, deeper global integration, higher
exports, and attraction of long-term investment.

(Source: https.//www.ibef.org/economy/union-budget-2026-27)

Road ahead for the Indian Economy

India’s economic outlook remains robust, supported by strong macroeconomic fundamentals, resilient domestic demand,
and sustained investment momentum. With Real GDP growth estimated at 7.4% in FY 2025-26, India continues to rank
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among the fastest-growing major economies globally, underpinned by broad-based expansion across manufacturing,
services, and infrastructure.

A stable external position, reflected in foreign exchange reserves of Rs. 61.96 lakh crore (US$ 687.19 hillion), along with
steady foreign capital inflows through FDI, PE-VC investments, and debt instruments, reinforces confidence in India’s
long-term growth trajectory.

Domestic demand remains a key anchor, supported by subdued inflation, rising air passenger traffic, resilient GST
collections, and strong DIl participation in capital markets. Manufacturing activity continues to expand, with PMI
remaining firmly in expansionary territory and |1 P growth accelerating, while the government's focus on renewabl e energy,
innovation, and food security further strengthens structural growth drivers. Collectively, these trends position India
favourably to sustain economic momentum, deepen capital formation, and enhance itsrole asaglobal growth enginein the
years ahead.

(Source: https.//mwww.ibef.org/economy/indian-economy-over view)

GLOBAL IRON AND STEEL INDUSTRY

Iron is a metal element that naturally occurs on earth, and steel is an artificial alloy created by combining iron and carbon.
Iron and steel are strong metals used in various manufacturing and construction industries for making finished products.

Iron refers to a chemical element that is a common, greyish-colored metal. It includes in different production technologies
such as basic oxygen furnace, electric arc furnace, open hearth, others, and are used for building and construction,

automotive and transportation, heavy industry, consumer goods.

Market Size
Amount in USD Billions

%o
2500 CAGR-52" 334.77

178411 1876.71
2000

1500
1000

500

2025 2026 2027 2028 2029 2030

The iron and steel market size has grown strongly in recent years. It will grow from $1784.11 billion in 2025 to $1876.71
billion in 2026 at a compound annual growth rate (CAGR) of 5.2%. The growth in the historic period can be attributed to
growing construction and infrastructure projects, demand from automotive and transportation sectors, expansion of heavy
industry manufacturing, urbanization and industrialization trends, increasing consumer goods production requiring steel
components.

Market Growth
The iron and steel market size is expected to see strong growth in the next few years. It will grow to $2334.77 billion in
2030 at a compound annual growth rate (CAGR) of 5.6%. The growth in the forecast period can be attributed to rising focus

on sustainable and recycled steel production, expansion of electric vehicle manufacturing, adoption of advanced production
technologies such as electric arc furnace, growing demand for high-performance specialty steels, government incentives
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for green steel initiatives. Major trends in the forecast period include adoption of high-strength steel and alloy innovations,
integration of smart manufacturing for steel production, increased use of recycled iron and steel materials, advancements
in energy-efficient production technologies, development of corrosion-resistant and specialty steels.

Key Market Driver

Rising investments in construction are expected to propel the growth of the iron and steel market. Construction refers to the
process of creating, modifying, repairing, remodelling, and enhancing infrastructure facility. Iron and steel are primarily
used in the construction industry to build large, modern structures such as stadiums, skyscrapers, bridges, and airports as
they have strong and long durability. Hence, the rising investment in construction will results in increase in demand for iron
and steel. For instance, in April 2023, according to the reports shared by the United States Census Bureau (USCB), a US-
based government agency, the investment on construction in February 2023 was $1.84 billion. The first two months of this
year saw a $260.8 billion increase in construction investment, a 5.9% gain over the $246.1 billion for the same period in
2022. Further, public construction had made an investment of $388.0 billion, while private construction had made a $1.45
billion investment in 2022. Therefore, rising investments in construction are driving the growth of the iron and steel
industry.

Market Trends

Major companies operating in the iron and steel market are focusing on sustainable energy integration, such as green
hydrogen utilization, to gain a competitive advantage. Green hydrogen utilization refers to the incorporation of hydrogen
as a clean energy source in steelmaking processes, including blast furnace operations, to partially or fully replace fossil
fuels and significantly reduce carbon emissions while improving energy efficiency. For instance, in July 2023, Tata Steel
Limited, a India-based steel company, launched the Sprint to Zero 2023 Challenge. The initiative funds innovative low-
carbon hydrogen projects, providing winners with up to £80,000 each, priority access to Tata Steel’s integrated steel plants,
and opportunities for collaboration with research institutions and start-ups to advance decarbonisation and sustainable steel
production practices.

(Source: https://www.thebusinessresearchcompany.com/report/iron-and-steel-global-market-report)

INDIAN STEEL INDUSTRY

One of the primary forces behind industrialization has been the use of metals. Steel has traditionally occupied a top spot
among metals. Steel production and consumption are frequently seen as measures of a country's economic development
because it is both a raw material and an intermediary product. Therefore, it would not be an exaggeration to argue that the
steel sector has always been at the forefront of industrial progress and that it is the foundation of any economy. The Indian
steel industry is classified into three categories - major producers, main producers, and secondary producers.

India is the world’s second-largest producer of crude steel, with an output of 151.14 MT of crude steel and finished steel
production of 145.30 MT in FY25. India’s domestic steel demand is estimated to grow by 9-10% in 2025 as per ICRA.

The growth in the Indian steel sector has been driven by the domestic availability of raw materials such as iron ore and
cost-effective labour. Consequently, the steel sector has been a major contributor to India's manufacturing output.

The Indian steel industry is modern, with state-of-the-art steel mills. It has always strived for continuous modernisation of
older plants and up-gradation to higher energy efficiency levels.

Market Size
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In the past 10-12 years, India's steel sector has expanded
significantly. Production has increased by 75% since 2008,
while domestic steel demand has increased by almost 80%.
The capacity for producing steel has grown concurrently, and
the rise has been largely organic.

In FY26 (April-October 2025), the consumption of finished
steel stood at 92.50 MT.

In FY26 (April-October 2025), crude steel production in India
stood at 96.08 MT.

In FY26 (April-October 2025), finished steel production stood
at 91.98 MT.

Share of Secondary steel plants including MSMEs in crude
steel capacity in FY25 stood at 47%.

India’s steel production capacity increased to 200.33 MT in
FY25, and the figure is anticipated to rise to 300 MT by FY30.
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As of April 2025, India has huge iron ore reserves and can produce 700 MT per year and has the potential to be the second

largest producer of iron ore globally.

In FY26 (April-July 2025), the exports and imports of steel stood at 1.7 MT and 1.67 MT, respectively. In FY25, the exports

and imports of steel stood at 4.85 MT and 9.53 MT, respectively.

As of July 30, 2025, India’s green steel demand is forecasted to climb from negligible levels today to 4.49 million tonnes

(MT) by FY30, driven by the construction sector, infrastructure and automobiles with projections rising to 24 MT by FY35,

73 MT by FY40 and peaking at 179 MT by FY50.

Government Initiatives

In November 2025, India’s Ministry of Steel launched the third round of the PLI Scheme for Specialty Steel (PLI 1.2)
to attract new investment in advanced steel products with incentives of 4% to 15% on incremental sales and broaden
high-end steel capacity to support domestic manufacturing and global competitiveness.

Indian government plans to reduce imports by 50% in FY26 to become net exporter of steel in the near future. The
Directorate General of Trade Remedies (DGTR) has recommended a 12% provisional safeguard to protect domestic
players from surge in imports and potentially increasing their profitability. This development could potentially lead to
a decrease in imports and increase market competitiveness.

Up to December 2024, RINL dispatched about 1,400 MT of steel to Northeast projects, including National Highways
Authority of India (NHAI) and National Highways and Infrastructure Development Corporation Limited (NHIDCL).
Plans are in progress to set up a two-tier steel distribution network in Guwahati.

Union Minister Mr. H. D. Kumaraswamy launched Steel Import Monitoring System 2.0 (SIMS 2.0) on July 25, 2024.
SIMS 2.0 improves data transparency, quality control, and integration with government portals to support steel sector
growth and better import management.
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e  The Union Ministry of Steel launched PLI Scheme 1.1 on January 6, 2025, with a Rs. 6,322 crore (US$ 733.40 million)
outlay to boost specialty steel production and attract investments. Covering five key product categories, the scheme
eases norms to reduce imports, enhance domestic manufacturing, and improve energy efficiency, with applications
open until January 2025.

e InJuly 2021, the Union Cabinet approved the production-linked incentive (PLI) scheme for specialty steel. The scheme
is expected to attract investment worth ~Rs. 400 billion (US$ 5.37 billion) and expand specialty steel capacity by 25
million tonnes (MT), to 42 MT in FY27, from 18 MT in FY21.

e In addition, an investment of Rs. 75,000 crore (US$ 9.15 billion) (including Rs. 15,000 crore (US$ 1.83 billion) from
private sources) has been allocated for 100 critical transport infrastructure projects for last and first mile connectivity
for various sectors such as ports, coal, and steel.

e The Union Cabinet, Government of India approved the National Steel Policy (NSP) 2017, as it intends to create a
globally competitive steel industry in India. NSP 2017 envisage 300 million tonnes (MT) steel-making capacity and
160 kgs per capita steel consumption by 2030-31.

e The Ministry of Steel is facilitating the setting up of an industry driven Steel Research and Technology Mission of
India (SRTMI) in association with the public and private sector steel companies to spearhead research and development
activities in the iron and steel industry at an initial corpus of Rs. 200 crore (US$ 30 million).

Road Ahead

The steel industry has emerged as a major focus area given the dependence of a diverse range of sectors on its output as
India works to become a manufacturing powerhouse through policy initiatives like Make in India. With the industry
accounting for about 2% of the nation's GDP, India ranks as the world's second-largest producer of steel and is poised to
overtake China as the world's second-largest consumer of steel. Both the industry and the nation's export manufacturing
capacity have the potential to help India regain its favourable steel trade balance.

The National Steel Policy, 2017 envisage 300 million tonnes of production capacity by FY31. The per-capita consumption
of steel stood at 100 kgs in FY26 (April-August 2025) and the National Steel Policy aims to increase it to 160 kgs by
FY31. While, in FY23, per capita consumption of steel in rural India was estimated to be between 21.3 kg per annum.

Huge scope for growth is offered by India's comparatively low per capita steel consumption and the expected rise in
consumption due to increased infrastructure construction and the thriving automobile and railways sectors.
(Source: https://www.ibef.org/industry/steel)

INDIAN STRUCTURAL STEEL INDUSTRY

A steel structure refers to a framework made primarily of steel components, such as beams, columns, and trusses, designed
to support loads and provide stability in construction projects such as buildings, bridges, and industrial facilities. Steel
structures are known for their strength, durability, and ability to withstand various environmental conditions.

The main types in the steel structure are carbon steel structure, alloy steel structure, special steel structure, and others. A
carbon steel structure refers to a construction or framework made primarily from carbon steel, an alloy of iron and carbon.
The various products include angles, channels, and rounds, and several applications including industrial, commercial,
institutional, and residential.

Market Size

The steel structure market size has grown strongly in recent years. It will grow from $124.72 billion in 2025 to $131.59
billion in 2026 at a compound annual growth rate (CAGR) of 5.2%. The growth in the historic period can be attributed to
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rising demand for durable construction materials, increasing adoption of prefabricated steel solutions, expansion of
industrial construction projects, growing investment in commercial infrastructure, rising need for corrosion-resistant steel
components.
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Market Growth

The steel structure market size is expected to see strong growth in the next few years. It will grow to $161.03 billion in
2030 at a compound annual growth rate (CAGR) of 5.2%. The growth in the forecast period can be attributed to increasing
use of modular and pre-engineered steel structures, adoption of smart fabrication and monitoring tools, growth in
sustainable steel applications, rising demand for high-strength steel frameworks, development of automated steel assembly
systems. Major trends in the forecast period include deployment of automated steel structure fabrication systems, use of
smart structural health monitoring technologies, integration of sustainable steel production practices, expansion of digitally
managed construction sites, adoption of Al-enhanced design and planning tools.

Market Segmentation

1) By Material Type: Carbon Steel Structure, Alloy Steel Structure, Special Steel Structure, Other Types
2) By Product: Angles, Channels, Rounds
3) By Application: Industrial, Commercial, Institutional, Residential

Key Market Driver

The increasing investments in residential buildings are expected to propel the growth of the steel structure market going
forward. Residential buildings are constructed primarily for human habitation, including homes, flats, and condominiums.
Investment in residential building construction is expanding due to rising demand for housing driven by population growth,
urbanization, and low interest rates. Steel structure provides enhanced strength, durability, and design flexibility, allowing
for innovative architectural designs and improved safety against natural disasters. For instance, in March 2024, according
to the Australian Bureau of Statistics, an Australia-based government agency, there were 30,992 new private house
dwellings, representing a 3.7% rise from December 2023 and a 14.6% increase from March 2023. Additionally, completions
of other private new residential buildings increased to 14,844 dwellings, marking a 5.6% rise compared to December 2023.
Therefore, the increasing investments in residential buildings are driving the steel structure industry.



Market Trend

Major companies operating in the Steel Structure market are focusing on developing innovative products, such as stainless-
steel fabrication units, to meet the rising demand for durable, corrosion-resistant, and sustainable infrastructure solutions.
Stainless steel fabrication involves cutting, bending, shaping, and assembling stainless steel to create structural components
that offer enhanced corrosion resistance, aesthetic appeal, and longevity compared to traditional carbon steel alternatives.
For instance, in June 2025, Jindal Stainless Steelway Ltd., an India-based stainless-steel products company, launched its
first stainless steel fabrication unit in Mumbai. This 400,000 square feet facility specializes in fabricating critical
components such as girders and bridge parts to support India’s infrastructure growth. The facility aims to ramp up
production capacity significantly while implementing end-to-end quality management and sustainability initiatives,
including plans for solar power use. Such advances enable production of high-quality, integrated steel structures with
superior performance, promoting sustainable infrastructure development. Information about this launch is detailed on Jindal
Stainless's website and related business news sources.

(Source: https.//www.thebusinessresearchcompany.com/report/steel-structure-global-market-report)
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OUR BUSINESS

Some of the information in the following section, especially information with respect to our plans and strategies, contain
certain forward-looking statements that involve risks and uncertainties. You should read “Forward Looking Statements”
on page 18 of this Placement Document for a discussion of the risks and uncertainties related to those statements. Our
actual results may differ materially from those expressed in or implied by these forward-looking statements. Our Company §
strength and its ability to successfully implement its business strategies may be affected by various factors that have an
influence on its operations, or on the industry segment in which our Company operates, which may have been disclosed in
“Risk Factors” on page 31. This section should be read in conjunction with such risk factors.

Unless otherwise indicated, industry and market data included in this section has been derived from the industry sources.
This section should be read in conjunction with the “Industry Overview” on Page 70 of this Placement Document. Our
Financial Year ends on March 31 of each year, and references to a particular Financial Year are to the 12-month period
ended March 31 of that year.

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived from our
“Financial Information”, included in this Placement Document on Page 151.

OVERVIEW

Our Company was originaly incorporated as a private limited company in the name of Vinita Projects Private Limited
(“Company”) in the year 1996 and is engaged in the manufacturing of mild steel structural products and concrete
reinforcement steel, primarily catering to the infrastructure, construction and engineering sectors. Subsequently, the name
of the Company was changed to ‘Aanchal Ispat Private Limited’ in the year 2012. Thereafter, the Company was converted
into a public limited company in the year 2014 and renamed as ‘Aanchal Ispat Limited’. Following the conversion, the
equity shares of the Company were listed on the BSE SME Platform in 2014 and subsequently migrated to the BSE Main
Board in 2017.

We manufacture awide range of structural steel products, including mild steel angles, channels, flats, rounds, and squares,
which are widely used in construction, fabrication, and various industrial applications. Our angles and channels are
primarily used in construction of buildings, bridges, industrial sheds and pre-engineered structures, while our rounds, flats
and squares cater to fabrication, engineering components and general industrial usage. These steel products are marketed
under our brand “Relicon” confirming to 1S:2062 standard of Bureau of Indian Standards (BIS).

In addition to the manufacturing and sale of structural steel products, our Company is also engaged in the trading of TMT
bars, which are widely used in residential, commercial and infrastructure construction projects. Also, we undertake job
work activities for processing and rolling of steel products for third-party customers based on their specific requirements.
Further, as part of the manufacturing process, by-products such as mild steel scrap and mill scale are generated, which are
sold in the market. The sale of these by-products helps the Company generate additional revenue and ensures effective
utilization of resources arising from manufacturing operations.

Our company manufacture its products in awide range of sizes and specifications, including customized lengths, to meet
diverse and project-specific requirements. Our business operates on a hybrid model, through which we serve customers via
both direct project-based sales and a well-established dealer network. We supply our products to EPC contractors,
infrastructure companies, fabricators, and also provide value-added technical support by assisting them in selecting the
most appropriate steel products based on their specific application needs.

Our manufacturing facilities are located at National Highway-6, Mouza-Chamrail, Howrah, West Bengal, and comprise
two hot re-rolling units with an aggregate installed production capacity of 89,000 MT per annum. The manufacturing
operations of Unit 1 comprise Mild Steel Round and Square products, while Unit 2 manufactures Mild Steel Angle, Channel
and Flats products. Our facilities are equipped with semi-automated and automated systems such as continuous mills, water
guenching systems, PL C-controlled operations, and in-house testing laboratories. These capabilities enable us to maintain
consistency in product quality, improve operational efficiency, and meet diverse customer requirements.

All our products are manufactured using high-quality mild steel billets and conform to applicable Bureau of Indian

Standards (B1S) specifications, including 1S:2062 standards. The Company follows standardized manufacturing and quality
control processes to maintain consistency in product quality and operational efficiency.
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Our Company is managed by an experienced and professionally qualified management team with extensive knowledge and
expertise in the steel manufacturing industry. Our Promoter and Managing Director, Mr. Mukesh Goel, has been associated
with the Company since 2009 and has played a vital role in the development and growth of the business by expanding
operations, strengthening customer relationships and improving overall operational efficiency.

The financial performance of our Company improved during the Financial Year 2026, with revenue from operations of
%9,876.32 Lakhs and EBITDA of 2336.76 Lakhs with an EBITDA margin of 3.32%. Further, the Company reported a
Profit After Tax of R202.08 Lakhs asagainst lossesincurred in the previousfinancial years, reflecting improved operational
efficiency and strengthened financia stability of the Company.

KEY FINANCIAL INFORMATION

The following table sets forth certain significant financial metrics for the Financial Years ended March 31, 2024, March 31,
2025and March 31, 2026 that are relevant to our business:
(Amount in Lakhs, except EPS, % and ratios)

Particulars For theyear ended March 31,

2026 2025 2024
Revenue from Operations (% in Lakhs) @ 9,876.32 15,113.04 10,934.70
Growth in Revenue from Operations (%) (34.65%) 38.21% (43.65%)
Total income @ 10,128.69 15,130.13 10,934.05
EBITDA (% in Lakhs) © 336.76 (1,724.89) (339.76)
EBITDA Margin (%) @ 3.32% (11.40%) (3.11%)
Profit After Tax (% in Lakhs) © 202.08 (1,340.23) (624.81)
PAT Margin (%) © 2.05% (8.87%) (5.71%)
Net worth () 819.36 345.12 1,682.47
Return on Equity ("RoE”) (%) © 34.71% (132.20%) (31.21%)
Return on Capital Employed ("RoCE”) (%) © 27.85% (518.43%) (3.99%)
Net Asset Value Per Share (Post bonus) (%) @ 28.92 1.65 8.07
Debt- Equity Ratio 0.21 0.00 5.00

Notes:

1. Revenue from operations represents the revenue from sale of service & product & other operating revenue of our

Company as recognized in the Restated financial information.

Total income includes revenue from operations and other income.

EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by

obtaining the profit beforetax/ (1oss) for the year / period and adding back interest cost, depreciation, and amortization

expense.

EBITDA margin is calculated as EBITDA as a percentage of total income.

Restated profit for the period / year margin is calculated as total income less total expenses.

PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.

Net worth means aggregate val ue of the paid-up equity share capital and reserves & surplus.

ROE is calculated as Net profit after tax divided by Average Equity.

Return on capital employed calculated as Earnings before interest and taxes divided by capital employed as at the end

of respective period/year. (Capital employed calculated as the aggregate value of total equity, total debt and deferred

tax liabilities)

10. NAV per shareis computed as the Total Equity divided by the outstanding number of equity shares

11. Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long-term and short-term
borrowings. Total equity isthe sum of share capital and reserves & surplus.
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PRODUCT OFFERINGS
1. Mild Steel Angles
Mild steel angles are L-shaped structural sections used for providing support in load-bearing frameworks and various

structural applications. These angles are manufactured through a hot re-rolling process, wherein mild steel billets are
heated to high temperatures and passed through rolling millsto achieve the required L -shaped cross-section. Our mild
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stedl angles are available in awide range of sizes (35x35 mm and 75x75 mm) and thicknesses to meet different load
and design requirements.

Applications of Mild Steel Angles

Structural frameworks for buildings and industria structures
Transmission towers and power infrastructure

Industrial sheds and warehouse construction

Fabrication of frames, supports, and brackets

Racks, shelving systems, and storage structures

Mild Steel Channels

Mild Steel Channels are C-shaped structural steel sections
widely used for providing strength, stability, and support in
load-bearing frameworks and various structural applications.
These channels are manufactured through a hot re-rolling
process, wherein mild steel billets are heated to high
temperatures and passed through rolling mills to achieve the
required C-shaped cross-section with uniform dimensions. Our
mild steel channelsare availablein awiderange of sizes(75x40
mm, 75x50 mm, 100x50 mm) and thicknesses to meet diverse
load-bearing and design requirements.

Applications of Mild Steel Channels

e Congtruction of bridges, flyovers, and infrastructure
projects

e Industrial sheds, warehouses, and factory structures

e  Equipment support structures and base frames

e  Power sector applications such as transmission and
substation structures

Mild Steel Square

Mild Steel Squares are solid square section structural re-bars
offered by our Company for usein fabrication, engineering, and
construction applications. These squares are manufactured to
achieve uniform sguare cross-sections with consistent
dimensional properties. Our mild steel squares are available in
awide range of sizes (10 mm, 12 mm and 16 mm) and can aso
be supplied in various lengths to meet different load and design
requirements.

Applications of Mild Steel Squares

e Manufacturing of gates, grills, and fencing structures

e Fabrication of frames, supports, and structural components
e Engineering and machinery components

e Construction and infrastructure applications

Mild Steel Flat

Our mild steel flats are versetile rectangular sections widely used in fabrication and structural applications. These flats
are produced in various widths and thicknesses, offering consistent strength, smooth finish, and workability. They are
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ideal for applications requiring precision and adaptability, making
them a preferred choice across multiple industries.

End Use Applications:

Fabrication of grills, gates, and frames
Structural supports and base plates
Automobile and engineering components
Congtruction and infrastructure works
Genera fabrication and maintenance

5. Mild Steel Round

Our Company offers high-quality Mild Stedl Structural Round
Barsthat are produced using premium-grade mild steel, ensuring
precise dimensions, uniform mechanical properties, and asmooth
surface finish. Available in a wide range of diameters and
lengths, our round bars are known for their high weldability,
toughness, and reliability inload-bearing and general engineering
applications. We ensure that al our products comply with
relevant industry standards, making them suitable for diverse
industrial requirements.

End Use Applications:

Manufacturing of bolts, nuts, and fasteners
Automotive and machinery components
Agricultural tools and implements
General-purpose fabrication and repair works

By-productsand Trading of TMT Bars

As part of our manufacturing operations, we generate certain by-products such as mild steel scrap and mill scale during the
processing and rolling of steel products. Mild steel scrap is generated from cutting, trimming and finishing activities carried
out during the manufacturing process, while mill scaleis produced during the heating and rolling stages of steel production.
We commercially sell these by-productsto traders, recyclers and steel processing unitsin the market. The sale of such by-
products enables us to optimize resource utilization, minimize material wastage and generate additional operational
revenue.

In addition, we are also engaged in the trading of TMT (Thermo Mechanically Treated) bars, which are widely used in
construction activities across residential, commercia and infrastructure segments.

REVENUE BIFURCATION

Product-wise Revenue Bifurcation

Below is the revenue contribution from each product segment, reflecting the Company’s diversified product portfolio
(Amount in Lakhs)

Fiscal 2026 Fiscal 2025 Fiscal 2024
. In % from In % from In % from
FRTELErS Amount | Revenuefrom | Amount Revenuefrom Amount | Revenuefrom
operations operations operations
MSAngle 1,154.17 11.69% 1,738.56 11.50% 1,680.38 15.37%
MS Channel 1,534.59 15.54% 2,230.96 14.76% 1,529.94 13.99%
MS Flat 1,024.79 10.38% 2,533.00 16.76% 866.11 7.92%
MS Round 4,768.94 48.29% 8,109.19 53.66% 5,253.28 48.04%




Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars In % from In % from In % from
Amount | Revenuefrom | Amount Revenue from Amount | Revenuefrom
operations operations operations
MS Square - - - - 22.38 0.20%
MS Scrap 594.63 6.02% 376.35 2.49% 573.49 5.24%
Mill Scal 100.97 1.02% 95.28 0.63% 103.00 0.94%
Other” 36.44 0.37% 19.85 0.13% 86.92 0.79%
Total sale of Product | 9,214.53 93.30% 15,103.20 99.93% 10,115.50 92.51%
Job Work 661.79 6.70% 9.84 0.07% 819.20 7.49%
Grand Total 9,876.32 100.00% 15,113.04 100.00% 10,934.70 100.00%

* Other products include trading of TMT bars, as reflected in the revenue bifurcation.
** As certified by M/s Rajesh Jalan & Associates Chartered Accountants, by their certificate dated June 01, 2026.

Geographical-wise Revenue Bifurcation

(Amount in Lakhs)

Fiscal 2026 Fiscal 2025 Fiscal 2024
L ocations In % from In % from In % from
Amount Revenue from Amount Revenue from Amount Revenue from
operations operations operations
West Bengal 9,718.84 98.41% 15,102.40 99.93% 10,934.70 100.00%
QOdisha 147.80 1.50% - - - -
Punjab 9.68 0.10% - - - -
Jharkhand - - 2.46 0.02% - -
Maharashtra - - 5.59 0.04% - -
Jammu &
K ashmir - - 2.59 0.02% - -
Total 9,876.32 100.00% 15,113.04 100.00% 10,934.70 100.00%

* As certified by M/s Rajesh Jalan & Associates, Chartered Accountants, by their certificate dated June 01, 2026.

OUR STRENGTHS

1. Strategic Location with Strong Logistical Advantage

Our manufacturing facility islocated at National Highway, Mouza-Chamrail, Howrah, West Bengal, which isawell-
established industrial corridor with connectivity to key domestic markets and major transportation networks. This
advantageous location enables us to ensure efficient inward and outward logistics, facilitating timely procurement of
raw materials and delivery of finished goods to customers across regions.

The strategic positioning also alows us to optimize freight costs, reduce transit time, and effectively cater to urgent
and bulk orders, enhancing our competitivenessin both project-based and retail markets. Further, our strategic location
enables usto efficiently serve adiversified customer base across industrial sectors, while also strengthening our market
presence in Eastern India and nearby regions.

Strong Customer Relationshipswith Repeat Orders

Our Company has developed a strong base of repeat customers by providing good quality products, timely delivery,
and reliable service. A significant portion of our revenue is generated from existing customers across the construction,
infrastructure, engineering, and fabrication sectors, reflecting their continued trust in our products and business
relationships. The Company focuses on understanding customer requirements and maintaining efficient coordination
with customers to ensure smooth execution of orders and timely supply of products. This repeat customer base helps
us maintain stable business growth and strengthens our position in the steel industry.

Process-Optimized 1 n-House Manufacturing Facility

Our Company operates a process-optimized in-house manufacturing facility equipped with modern rolling mills,
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automated production lines, and advanced quality testing equipment. The manufacturing units are supported by PLC-
controlled systems and efficient production processes that help maintain consistent product quality, improve
operational efficiency, and reduce wastage. The production infrastructure includes Re-Heating Furnace, rolling mill,
online water quenching system and automatic mill shear systems, which support streamlined manufacturing operations
and efficient utilization of resources. With well-equipped infrastructure and continuous focus on automation and
process improvement, we are able to ensure timely execution of orders and efficient utilization of resources while
meeting industry quality standards.

A few photographs of our Manufacturing Facility are set out below:

Experienced Leadership and Professional Management Team

Our Company is led by an experienced management team with significant industry knowledge and operational
expertise in the steel manufacturing sector. Our Promoter and Managing Director, Mr. Mukesh Goel, has been
associated with the Company since 2009 and has played a key role in the growth and development of our business
operations, expanding market presence and enhancing operational efficiencies.

The senior management team is supported by qualified and experienced professionals across key functional areas
including operations and execution, quality assurance, marketing and compliance. The extensive industry experience
of our management team enables the Company to effectively track market developments, strengthen business
operations, build long-term customer relationships and cater to changing customer needs.

OUR STRATEGY

1

Efficient Production and Operational Management

Our Company focuses on improving operational efficiency through effective production planning, optimum utilization
of manufacturing facilities and timely procurement of raw materials. We continuously monitor production activities
and coordinate between procurement, manufacturing, quality control and logistics departments to ensure smooth
business operations. The Company aso focuses on minimizing production delays, controlling operational costs and
improving productivity through systematic processes and efficient resource management. Timely maintenance of
machinery and proper inventory management further support uninterrupted manufacturing operations and timely
delivery of products to customers.

Expanding Business Growth Opportunities

Our Company aims to capitalize on the growing demand for steel products driven by increasing construction,
infrastructure, engineering and industrial activitiesin India. We intend to strengthen our market position by leveraging
our manufacturing capabilities, industry experience and established customer relationships. The Company
continuously explores opportunities to expand into new geographical markets and increase sales across various
customer segments. We also focus on identifying changing market trends and customer requirements to enhance
business opportunities and support long-term growth.




3. Building Long-Term Customer Relationships

Our Company focuses on building and maintaining long-term relationships with customers through consistent product
quality, timely delivery and reliable customer service. We interact with customers to understand their specific
requirements and provide suitable product solutions based on their needs. We believe that customer satisfaction and
trust are important factors for sustainable business growth. By maintaining continuous engagement and offering
dependable services, we have developed a stable base of repeat customers, which contributes significantly to our
business operations and revenue generation.

Expansion of Customer Base and Market Presence

Weintend to expand our customer base and strengthen market presence through marketing initiatives, dealer networks,
trade exhibitions and direct customer engagement activities. We focus on increasing visibility across construction,
infrastructure, fabrication and engineering sectors to attract new customers and enhance business opportunities. Our
sales and marketing team continuously works towards developing new business relationships and expanding the
Company’s reach in existing as well as potential markets. Our Company also aims to strengthen its brand presence by
maintaining consistent product quality, timely supply and strong customer support services.

BUSINESS PROCESS

B ® |[| © || ©
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1. Customer Lead Generation

The process begins with identifying potential customers from the construction, infrastructure, engineering and
fabrication sectors. The Company’s sales and marketing team actively generates leads through marketing activities,
dealer networks, trade exhibitions, referrals and direct customer interactions. These activities help expand the customer
base and increase market presence.

Inquiry Handling and Requirement Analysis
Customer inquiries are reviewed by the technical teams to understand specific requirements related to product type,

size, quantity, quality standards and delivery timelines. The Company evaluates whether the required specifications
can befulfilled efficiently while ensuring compliance with applicable industry standards.

91



Technical Consultation and Product Matching

Based on the customer’s requirements, the technical team suggests suitable steel products such as angles, channels,
rounds, squares and flats. Discussions are conducted regarding product specifications, applications and customization
reguirements to ensure that the products match customer expectations and project requirements.

Quotation and Commer cial Negotiation

After finalizing technical reguirements, the Company prepares a detailed quotation including pricing, payment terms,
delivery schedules and other commercial conditions. Negotiations are conducted with customers to finalize mutually
acceptable terms before confirmation of the order.

Order Confirmation and Production Planning

Upon receipt of the purchase order, the order details are verified and forwarded to the production planning department.
Manufacturing schedules are prepared based on order quantity, product specifications and delivery commitments to
ensure smooth execution and timely production.

Manufacturing and Quality Control

The ordered products are manufactured under controlled production processes and monitored through quality checks
a various stages. Finished products are inspected to ensure compliance with required specifications, dimensional
accuracy and quality standards before dispatch.

Packaging, L ogistics and Dispatch

After successful quality inspection, the products are packed and prepared for dispatch. The logistics team coordinates
transportation arrangements, documentation and invoicing to ensure timely and safe delivery of products to customers
at their designated locations.

Post-Sales Support and Customer Relationship Management

The Company maintains regular communication with customers even after delivery to address queries, feedback and

future requirements. Continuous focus on product quality, timely delivery and customer service helps build long-term
business rel ationships and repeat orders.

MANUFACTURING PROCESS
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Procurement of Mild Steel Raw Material Quality
Billets Control (QC)

»

Formation of Structural Cutting & Cooling Finished Product Quality Bundling, Tagging &
Stoel Sections Process Control (QC) Storage

Procurement of Mild Steel Billets

The manufacturing process begins with the procurement of Mild Steel (MS) Billets, which are the principal raw
materials used in our rolling mill operations. These billets are sourced from reliable and approved suppliers to ensure
consistency in quality and chemical composition. The billets are received in different sizes and specifications based on
production requirements.

Raw Material Quality Control (QC)

Before being introduced into the production process, the steel billets undergo detailed quality inspection and chemical
analysis. The quality control team checks important parameters such as Carbon (C), Manganese (Mn), Sulphur (S),
and Phosphorus (P) content as per applicable BIS standards. Physical condition, dimensiona accuracy, and surface
quality of the billets are aso verified. Only billets meeting the prescribed quality specifications are approved for
manufacturing, while non-conforming materials are rejected.

Pre-Heating Furnace

Approved billetsare charged into reheating furnaceswhere they are heated at controlled temperatures generally ranging
between approximately 1100°C to 1200°C. The heating process helps in improving the plasticity and workability of
the billets for smooth rolling operations. Proper temperature control is maintained throughout the process to avoid
defects and ensure uniform heating. The furnace operations are continuously monitored to maintain fuel efficiency,
production consistency, and product quality.

Rolling Mill Process

After achieving the required rolling temperature, the heated billets are transferred to the rolling mill section. The billets
pass through multiple rolling mill stands where gradual section reduction and shaping operations are carried out. The
hot rolling process converts the billets into desired structural sections with required dimensions and mechanica
properties. Regular monitoring and necessary adjustments of rolling parameters are carried out to ensure proper
dimensions, good surface quality, and smooth production operations.
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5. Formation of Structural Steel Sections

During therolling process, the heated billets are transformed into various structural steel products such as Round Bars,
Square Bars, Angles (L-Sections), Channels (C/U-Sections), and Flats. Different rolling passes and grooves are used
to achieve the required product shape and size. The products are manufactured in multiple dimensions and
specifications based on customer and market requirements. Effective operational controls are implemented to maintain
consistency and uniform quality in the finished products.

6. Cutting & Cooling Process

After completion of rolling operations, the finished products are cut into standard and customized lengths using cutting
and shearing machines. The products are then subjected to natural or forced air cooling processes to maintain the
required metallurgical and mechanical properties. Proper cooling practices help in achieving desired strength,
toughness, and dimensional stability in the finished products. The cooling and handling operations are carefully
supervised to prevent deformation and surface defects.

7. Finished Product Quality Control (QC)

The finished products undergo detailed quality inspection and testing before dispatch. Physical and mechanical
properties like strength, dimensional accuracy, and surface quality are checked as per applicable BIS standards and
quality parameters. Testing is carried out using modern laboratory and testing equipment available at the manufacturing
facility. Only products conforming to prescribed quality specifications are approved for dispatch and customer supply.

8. Bundling, Tagging & Storage
After successful completion of quality inspection, the finished products are bundled and tagged according to size,
section, grade, and batch identification. Proper marking and documentation procedures are followed to ensure
traceability and inventory management. The finished materias are stored systematically in designated storage areas to
facilitate safe handling and efficient dispatch operations. The products are then loaded and dispatched to customers as
per delivery schedules and order requirements.

CUSTOMER DETAILS

The following table sets out the detail s of customer revenue concentration for the Fiscal 2026, Fiscal 2025 and Fiscal 2024:

Fiscal 2026 Fiscal 2025 Fiscal 2024
In % of In % of In % of
Concentrated
Revenue Revenue Revenue
Customers Amount Amount Amount
from from from

Operation Operation Operation

Top 1 customer 3,218.65 32.59% 11,285.90 74.68% 7,834.29 71.65%

Top 3 customers 4,207.06 42.60% 11,616.50 76.86% 8,732.20 79.86%

Top 5 customers 4,884.72 49.46% 11,913.83 78.83% 8,995.68 82.27%

Top 10 customers 5,577.37 56.47% 12,492.56 82.66% 9,187.73 84.02%

* As certified by M/s Rajesh Jalan & Associates, Chartered Accountants, by their certificate dated June 01, 2026.
RAW MATERIAL & SUPPLIERS

Our company primarily use Mild Steel (MS) Billets / Steel Billets as the principal raw material for our manufacturing
operations. Steel billets are semi-finished steel productsthat serve as the basic input material for the production of structural
steel products such as MS angles, channels, flats, and rounds. These billets are processed through reheating and rolling
operations in our rolling mill facility to manufacture finished products of desired specifications and dimensions.

We procure quality steel billets from reliable and approved suppliers to ensure consistency in strength, durability, and
product quality. The continuous availability of quality raw materials enables usto maintain efficient production operations
and deliver reliable structural steel products catering to infrastructure, industrial, engineering, and construction sector



reguirements.

Set out this table below is the concentrated suppliers for the Fiscal 2026, Fiscal 2025 and Fiscal 2024

Fiscal 2026 Fiscal 2025 Fiscal 2024
Concentrated In % of In % of In % of
suppliers Amount Total Amount Total Amount Total
Purchases Purchases Purchases
Top 1 suppliers 2,899.74 33.45% 10,883.52 76.08% 7,315.51 76.91%
Top 3 suppliers 4,692.53 54.13% 12,021.49 84.03% 8,145.25 85.63%
Top 5 suppliers 5,754.53 66.38% 12,709.20 88.84% 8,738.81 91.87%
Top 10 suppliers 7,352.35 84.81% 13,808.59 96.52% 9,405.33 98.88%

* As certified by M/s Rajesh Jalan & Associates, Chartered Accountants, by their certificate dated June 01, 2026.
HUMAN RESOURCE

Department-wise bifurcation of on-roll employees as of April 30, 2026 has been provided below:

S. No. Division/Department Headcount
1. Accounts & Finance 4
2. HR & Administration 1
3. Dispatch & Logistics 8
4. Operation & Execution 25
5. Management 3
6. Purchase 2
7. Sales 4
8. Stores & Inventory 3
9. Support Staff 4

Total 54

MACHINERY & EQUIPMENTS

We operate afully integrated and well-equipped steel rolling and processing facility supported by a comprehensive range
of modern plant and machinery. Our infrastructure includes a Hot Rolling Mill with billet shearing machines, re-heating
furnaces, burners, blowers, cloud pulverisers, and roughing as well as intermediate rolling mill stands fitted with essential
accessories for efficient production operations.

The manufacturing setup isfurther strengthened by specialized rolling mill components such as pinion gear boxes, reduction
gear boxes, mill fly wheels, continuous shearing machines, and mill stands, enabling smooth and high-capacity rolling
operations. Thefacility is supported by adedicated mechanical workshop equipped with lathe machines, shaping machines,
drill machines, hydraulic shearing machines, straightening machines, and air compressor systems for precision engineering
and maintenance activities.

To ensure uninterrupted operations and reliable power management, the plant is backed by arobust electrical infrastructure
comprising transformers, VCB systems, ACB panels, D.C. motors, D.C. motor panels, and a 25 KV power generator for
domestic usage. The company aso maintains utility support equipment including hydra utility vehicles and pump house
systems for material handling and operational efficiency.

In addition, the Company possesses awell-equipped quality control and laboratory division with chemical balances, muffel
furnaces, aneroid barometers, tube furnaces, weight balance machines, and UTM testing machines with required mandrels
and accessories. This diversified machinery base enables the Company to efficiently handle large-scale steel rolling and
processing requirements while maintaining high standards of productivity, precision, and operational reliability.
CAPACITY UTILIZATION

The table below presents details of the capacity utilization of our manufacturing facility located at National Highway,
Mouza-Chamrail, Howrah, West Bengal, calculated based on the total installed production capacity and actual production
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for Fiscal 2026:

Particulars Installed Capacity Actual Capacity Capacity Utilization (%)
Unit— 1 65,000 17,883 27.51
Unit — 2 24,000 13,831 57.63
Total 89,000 31,714 35.63

* As certified by Asim Maity, Chartered Engineer by their certificate dated May 19, 2026.

Note: The capacity utilization of the manufacturing facility during Fiscal 2026 was lower primarily due to the
commencement of Corporate Insolvency Resolution Process (“CIRP”) proceedings against our Company under the
provisions of the Insolvency and Bankruptcy Code, 2016, which adversely impacted the operations and production levels
of our manufacturing facility during the relevant period.

EXPORT OBLIGATION
Our Company does not have any export obligation, as on date of this Placement Document.
QUALITY CONTROL & SERVICIES

We maintain a comprehensive quality control framework across our manufacturing operations to ensure consistency,
reliability, and adherence to applicable industry standards. We also follow structured quality procedures to ensure that al
structural steel products manufactured by us meet the required specifications relating to strength, dimensional accuracy,
and durability.

We are certified under applicable quality and BIS standards, reflecting our commitment towards quality manufacturing and
operational excellence. Further, the finished products manufactured by us conform to prescribed BIS specificationsand are
marked with 1S certification under CML/L 5489992 for |S:2062.

UTILITIES & INFRASTRUCTURE FACILTIES
Power

Our Company needs electricity for regular office and manufacturing facility use such as lighting and systems. This
requirement is adequately met through the available electricity supply.

Water

Water required for human consumption at the office and manufacturing facility isadequately available, and sufficient power
supply arrangements are in place. All requirements are fully met at the existing premises.

INSURANCE

The Company maintains insurance coverage for its manufacturing facilities, plant and machinery, building and inventories
in line with industry practices to protect against various operationa risks. The insurance policies mainly cover risks such
asfireand allied perils, earthquake and accidental damage. The Company has obtained a Flexi Commercia Property Guard
Policy from Bajgj Allianz General Insurance Company Limited for its manufacturing unit situated at Chamrail, Howrah,
West Bengal, covering building, plant and machinery and stocks. The management regularly reviews and renews the
insurance policies to ensure adequate protection of the Company’s assets and business operations.

IMMOVABLE PROPERTIES

. Agreement
. Description & Ownership Status Registered/
No. Usage
Stamped
J.L. NO'. >, National Highway, Mouza Registered Office Registered and
1. Chamrail, Howrah, West Bengal — .
711114 & Manufacturing stamped

9%




Facility (Unitl and
Unit 2)

This property has been acquired by our Company pursuant to various Deeds of Indenture executed with different landowners
from time to time, with the latest registration having been completed on February 15, 2018, and is collectively utilized as a
single integrated property for the purpose of operating our manufacturing facility and registered office.

SALES & MARKETING

We employ a multi-tier sales and marketing strategy to strengthen our presence across the infrastructure, fabrication and
industrial sectors through a combination of direct sales to project customers and contractors along with a dealer and
distributor network. Our experienced sales and marketing team actively engages with customers, identifies new business
opportunities and supports relationship management across various regions.

We focus on expanding our market reach by maintaining strong relationships with customers, ensuring timely delivery and
providing consistent product quality. Our customer-centric and value-added approach, including close coordination with
engineers, fabricators and contractors to understand their specific product requirements and provide suitable structural steel
solutions, hel ps us enhance brand recognition and generate repeat business opportunities.

COMPETITORS

We operatein a highly competitive and fragmented steel industry comprising large integrated steel manufacturers, regional
rolling mills and local market participants catering to the infrastructure, construction and industrial sectors. We compete
primarily on the basis of product quality, competitive pricing, manufacturing capabilities, timely delivery, customer
relationships and distribution network. Our industry isinfluenced by factorslike fluctuationsin raw material prices, changes
in government policies, infrastructure development activities and overall economic conditions. In order to maintain and
strengthen our competitive position, we focus on improving operationa efficiency, ensuring consistent product quality,
maintaining long-term customer relationships and expanding our presence across existing and new markets.

AWARDS & RECOGNITION

Our Company has been recognized for its contribution to the steel manufacturing industry and was awarded the “India’s
Best Company of the Year Award 2017 in the category of steel products manufacturing by International Brand Consulting
Corporation, USA. Thisrecognition reflects our commitment towards product quality, operational excellence and customer
satisfaction in the structural steel industry.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The provisions relating to Corporate Social Responsibility (“CSR”) under Section 135 of the Companies Act, 2013 are
currently not applicable to our Company. Accordingly, we have not constituted a CSR Committee and have not undertaken
CSR activities in accordance with the provisions of the Companies Act, 2013 during the relevant period. However, we
remain committed to carrying out our business operationsin aresponsible and sustainable manner and may undertake CSR
initiatives as and when the applicable provisions become effective for our Company.
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BOARD OF DIRECTORS
Board of Directors

In terms of Companies Act and the Articles of Association require that our Board shall comprise of not less than three
Directors and not more than fifteen Directors, provided that our Shareholders may appoint more than fifteen Directors after
passing a specia resolution in a general meeting.

Ason the date of filing this Placement Document, our Company currently has Four (4) Directors on our Board, out of which
one (1) is Managing Director, one (1) is Non-Executive Director, and Two (2) are Non-Executive Independent Directors.
Our Company isin compliance with the corporate governance laws prescribed under the SEBI Listing Regulations and the
Companies Act, 2013 in relation to the composition of our Board and constitution of committees thereof.

Pursuant to the provisions of the Companies Act, 2013, at least two-third of the total number of Directors, excluding the
Independent Directors, are liable to retire by rotation, with one-third of such number retiring at each AGM. A retiring
Director is eligible for re-election. Further, an Independent Director may be appointed for a maximum of two consecutive
terms of up to five consecutive years each. Any re-appointment of Independent Directors shall, inter aia, be on the basis of
the performance eval uation report and approved by the shareholders by way of specia resolution.

Thefollowing table sets forth details of our Board as on the date of this Placement Document:

Name, designation, date of birth, address, Age

occupation, current term, nationality, period of (in Designation
directorship and DIN years)
Mukesh Goel 48 Managing Director

Date of birth: October 01, 1977

Address: AD-235, Saltlake Sector 1, Bidhannagar(M),
North 24 Parganas, West Bengal — 700064

Occupation: Business

Current term: for a period of five years from 10"
April, 2025

Nationality: Indian
Period of Directorship Since: Since April 10, 2025

DIN: 00555061

Manoj Goel 45 Non-Executive Director
Date of birth: June 18, 1980

Address. HB-314, Sdltlake Sector-3, Bidhannagar
(M), Bidhan Nagar Market, North 24 Parganas, West
Bengal-700106

Occupation: Business

Current term: liable to retire by rotation

Nationality: Indian

Period of Directorship Since: Since December 23,
2009
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Name, designation, date of birth, address, Age
occupation, current term, nationality, period of (in Designation
directorship and DIN years)
DIN: 00554986
Nilu Nigania 36 Non-Executive Independent Director
Date of birth: January 18, 1990
Address: 1/20, Super Complex, BL-C , Bangur
Avenue North 24 Parganas, West Bengal-700106
Occupation: Professional
Current term: Not liable to retire by rotation.
Nationality: Indian
Period of Directorship Since: Since April 10, 2025
DIN: 08203037
43 Non-Executive |ndependent Director

Amit Kumar Agarwalla
Date of birth: July 01, 1982

Address; Sneha Garden, Block-A, Flat No. GE, 28,Rai
Bahadur Road, K olkata-700053

Occupation: Professional
Current term: not liable to retire by rotation.
Nationality: Indian

Period of Directorship Since: Since September 10,
2025

DIN:01779785

Relationship between our Directors

Sr. No. Name of the Director

Relationship with other Director

1 Manoj Goel

Brother of Mukesh Goel
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Borrowing power s of the Board

The Board of Directors are vested with the power to borrow, pursuant to Section 179(3)(d) of the Companies Act, 2013.
However, pursuant to Section 180(1)(c) Companies Act, 2013 and the rules made thereunder that any sum or sums of
monies, which together with the monies already borrowed by the Company (apart from temporary loans obtained from the
Company’s bankers in the ordinary course of business), exceeds the aggregate of the paid-up capital of the Company and
freereserve, the approval of shareholders’ by way of Special Resolution will berequired. The company has passed aspecial
resolution dated February 19, 2026 for approval of borrowing limits not exceeding X 100 Crores.

Shareholding details of our Directors

Thefollowing table setsforth detail s of shareholding of our Directors as on the date of this Placement Document

No. Name of the Director Number of fully paid- up Per centage
Equity Sharesheld

L Mr. Mukesh Goel 21,24,998 75.00%

2. Mr. Manoj Godl - -

3. Ms. Nilu Nigania - -

4. Mr. Amit Kumar Agarwalla - -

Sitting Fees/ Remuner ation details of our Directors

Our Independent Directors are entitled to receive sitting fees for attending meetings of our Board of Directors or any of its
committee and other payments as may be determined by our Board of Directors from time to time. Pursuant to aresolution
passed by our Board of Directors dated April 18, 2025, our Independent Directors are entitled to sitting fees of ¥ 5,000 for
attending each meeting of our Board of Directors and for committee meetings.

( in Lakhs)
Name of the Director Sitting Fees
For Fiscal 2026 For Fiscal 2025 For Fiscal 2024
Chetna* 35,000 - -
Nilu Nigania 60,000 - -
Amit Kumar Agarwalla 20,000 - -

*Resigned on September 10, 2025.

For further details on the related party transactions, with our Directors during the last three Fiscals, see "Related Party
Transactions' beginning on page 151.

Termsof Appointment of our Executive Directors

i. ExecutiveDirector

Name Mr. Mukesh Goel

Designation Managing Director

Period April 10, 2025 to April 09, 2030
Date of approval of shareholder April 10, 2025

Perquisite As per the Rules of the Company

Our Executive Director was not paid any salary during past three financial years.
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ii. Non-Executive Director

Non-Executive Non-Independent Directors and Independent Directors are not entitled to any remuneration except sitting
fees for attending meetings of the Board, or of any committee of the Board. They are entitled to a sitting fee for attending
the meeting of the Board and the Committee thereof respectively.

KEY MANAGERIAL PERSONNEL
The Key Managerial Personnel are permanent employees of our Company. In addition to the Managing Directors the

details of our other Key Managerial Personnel in terms of the Companies Act and the SEBI ICDR Regulations as on the
date of this Placement Document are set forth below:

Name Mr. Mukesh Kumar Agarwal

Date of Appointment April 18, 2025

Designation Chief Financial Officer

Remuneration Rs.12,00,000/- per annum

Name Mr. Puspendu Kayal

Date of Appointment May 10, 2025

Designation Company Secretary & Compliance Officer
Remuneration Rs. 4,80,000/- per annum

Shareholding of our Key Managerial Personnel

Except as stated above under head “Shareholding details of our Directors”, none of the Key Managerial Personnel has
shareholding in our Company.

Relationship between Key Managerial Personnel

Except as stated above under head “Relationship between our Directors”, none of the Key Managerial Personnel are
related to each other.

Interest of our Directors, Key Managerial Personnel

All of our Directors may be deemed to be interested to the extent of fees payable to them (if any) for attending meetings of
the Board or a committee thereof as well asto the extent of remuneration payable to them for their services as Directors of
our Company and reimbursement of expenses aswell asto the extent of commission and other remuneration, if any, payable
to them under our Articles of Association. Some of the Directors may be deemed to be interested to the extent of
consideration received/paid or any loans or advances provided to any bodies corporate including companies and firms, and
trusts, in which they are interested as directors, members, partners or trustees.

All our Directors may also be deemed to be interested to the extent of Equity Shares, if any, aready held by them or their
relativesin our Company, or that may be subscribed for and allotted to our non-promoter Directors, out of the present Issue
and aso to the extent of any dividend payable to them and other distribution in respect of the said Equity Shares.

The Directors may also beregarded asinterested in the Equity Shares, if any, held or that may be subscribed by and allocated
to the companies, firms and trusts, if any, in which they are interested as directors, members, partners, and/or trustees.

Our Directors may also be regarded interested to the extent of dividend payable to them and other distribution in respect of
the Equity Shares, if any, held by them or by the companies/firms/ventures promoted by them or that may be subscribed by
or allotted to them and the companies, firms, in which they are interested as Directors, members, partners and promoters,
pursuant to thisIssue. All our Directors may be deemed to beinterested in the contracts, agreements arrangements entered
into or to be entered into by the Company with either the Directors himself, other company in which they hold directorship
or any partnership firm in which they are partners, as declared in their respective declarations.

The Key Manageria Personnel of our Company do not have any interest in our Company other than to the extent of the
remuneration or benefits to which they are entitled to as per their terms of appointment and reimbursement of expenses
incurred by them and to the extent of the Equity Sharesheld by them or their dependentsin our Company, if any, any dividend
payable to them.

Other than as disclosed in this Placement Document, there are no outstanding transactions other than in the ordinary course
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of business undertaken by our Company, in which the Directors are interested. Our Company has neither availed of any
loans from, nor extended any loansto our Directors, which are currently outstanding.

For further details on the related party transactions, with our Directors during the last three Fiscals, see "Related Party
Transactions" beginning on page 151 of this Placement Document.

Our Directors have no interest in the promation of our Company as on the date of this Placement Document except the
directors who are also the promoters of the company.

Our Company does not have any bonus or profit-sharing plan with its Directors.
Corpor ate governance

Our Company is in compliance with the corporate governance reguirements including the constitution of Board and
Committees thereof, as prescribed under the Companies Act and SEBI Listing Regulations.

Committees of the Board of Directors

The Board of Directors have constituted committees, which function in accordance with the relevant provisions of the
Companies Act and the SEBI Listing Regulations. The following table sets forth the members of the aforesaid committees
as of the date of this Placement Document:

Name of the Committee Members
Audit Committee o Mr. Amit Kumar Agarwalla (Chairperson)
¢ Ms. Nilu Nigania
e Mr. Manoj Goel
Nomination and Remuneration Committee ¢ Ms. Nilu Nigania (Chairperson)
e Mr. Amit Kumar Agarwalla
Mr. Manoj Goel
Ms. Nilu Nigania (Chairperson)
Mr. Amit Kumar Agarwalla
Mr. Manoj Goel
Mr. Mukesh Goel
Monitoring Committee (Pursuant to implementation Mr. Samir Ghosh (Representative of Karur Vysya Bank — the
of Approved Implementation Plan) sole COC member)
Mr. Mukesh Goel, Successful Resolution Applicant (SRA)
e Mr. Santanu Brahma, Erstwhile Resolution Professional in
the CIRP matters of Company

Stakeholders’ Relationship Committee

M anagement Organization Structure

Board of
Directors
Executive Non-executive
Directors Directors
Managing Non-executive Non-executive
Director Non- I ndependent
I ndependent
Key
Managerial
Personnel
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Other Confirmations
None of the Directors or Promoter of our Company has any financial or other material interest in the Issue.

Our Company was classified as anon-performing asset (“NPA”) in the past in connection with certain financial obligations.
Such classification was made by the lending bank in accordance with the applicable regulatory framework issued by the
Reserve Bank of India

Further, neither our Company nor any of our Directors or Promoters has been declared as a wilful defaulter in the last ten
years by any bank or financial institution or consortium thereof.

None of the Directors or the companies with which they are or were associated as promoters, directors are debarred from
accessing the capital markets under any order or direction passed by the SEBI or any other governmental authority. Neither
our Company, nor our Promoters or the companies with which our Promotersis or has been associated with a promoter or
aperson in control have been debarred from accessing capital markets under any order or direction passed by SEBI or any
other governmental authority.

None of our Directors or Promoters has been declared as a Fugitive Economic Offender.

None of our Directors, Promoters or Key Managerial Personnel of our Company intends to subscribe to the I ssue.

Policy on disclosuresand internal procedurefor prevention of insider trading

SEBI Insider Trading Regulations applies to us and our employees and requires us to formulate and implement a code of
practices and procedures for fair disclosure of unpublished price sensitive information and a code of conduct to regulate,
monitor and report trading by designated persons. Our Company is in compliance with the same and hasimplemented an
insider trading code of conduct for prevention of insider trading in accordance with the SEBI Insider Trading Regulations,

in terms of which, Company Secretary, acts as the Compliance Officer of our Company under the aforesaid code of conduct
for the prevention of insider trading.

103



ORGANISATIONAL STRUCTURE OF OUR COMPANY

CorporateHistory

Our Company was incorporated as ‘Vinita Projects Private Limited’ a private limited company under the Companies Act,
1956 pursuant to Certificate of Incorporation dated January 30, 1996 issued by the Registrar of Companies, West Bengal .
The name of our Company was changed to ‘Aanchal Ispat Private Limited” pursuant to fresh certificate of incorporation
consequent upon change of name dated November 29, 2012, issued by the Registrar of Companies, West Bengal. Our
Company was converted into a public limited company under the Companies Act and the name of our Company was
changed to ‘Aanchal Ispat Limited’ pursuant to certificate of incorporation consequent upon conversion to public limited
company dated August 21, 2014, issued by the Registrar of Companies, West Bengal. The Company’s Equity shares were
listed on Stock Exchange in the year 2014.

The Corporate Identification Number of our Company is L27106WB1996PL CO76866.

The registered office of our Company is located at Mouza-Chamarailnational Highway 6 Liluah, Howrah, West Bengal,
India, 711114.

Our Equity Shares are listed on BSE Platform as on December 10, 2014.
Organizational Structure

Ason the date of this Placement Document, our Company does not have any subsidiary or associate company.
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SHAREHOLDING PATTERN OF OUR COMPANY

Shareholding pattern of our Company ason March 31, 2026

No.of | Sharenoldi | Number of
Number of Voting Rightsheld in Share | ng,asa% :
iwr?riwso; each class of securities S assuming L(;(;I;regn pclfgge\zig
9 (1X) Under full
No. of | No. of % of " - (XIT) encumbered
Partl | share Total total no. gllj?sgt convgfrson (Xl Number
Nos. No. of y S nos. of shares No of Voting Rights ; - of equity
Category | o | fullypaid | paid- | under | shares | (calculate 9719 a“g'” convertible AS | shares
Cate shareholde shar | up equity up lying held_ d asper conve (asa Asa % held in
gory (1) p ehol shares equit | Depo vIn = SCRR, rtible er centage % of of demateri
ders | held y | story | qV)+(v) | 1957) Total | rtible | percentag 0 alized
@ : Cl asa | securi | of diluted total tota
(10D} v) share | Recei + (VIIT) - form
sheld | pts V) Asao | Classeg: | & Total % of | ties share No. (@) | Shar No. (@ | | XIV)
V) | (VD) of x | s o (A+B | (indu | capital) s Sha
(A+B+C2 & +C) | ding (X1)= held res
) y Warr | (VII+(X) (b) hel
ants) Asa % of d
X) (A+B+C2) (b)
Promoter &
(A) Promoter 1 21,24,998 0 0 21,24,998 75.00 21,24998 | 0 | 21,24,998 | 75.00 0 75.00 19,83,332| 93.33 0 0 | 21,24,998
Group
(B) Public 4278 | 7,08,333 0 0 7,08,333 25.00 7,08333 | 0 | 7,08333 | 25.00 0 25.00 0 0 - - 7,08,333
Non
©) Promoter - 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Non Public
Shares
(C1) | underlying 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
DRs
Shares held
(C2 by 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Employee
Trusts
Total 4279 | 28,33,331 0 0 28,33,331 100.00 28,33,331 | 0 | 28,33,331 | 100.00 0 100 19,83,332| 93.33 0 0 | 28,33,331
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Statement showing shar eholding patter n of our Promotersand Promoter Group

Sharehold Number of
ing,asa Shares
Number of Voting Rightsheldineach| % Number of pledged or
class of securities Ghares | 2suming Lockedin otherwise
(1X) Under! full shares (XII) encumbere
Part | No. of AErY | conversio d
Sharehold ing
No. of ly SIErE Total ing % Outstan n of (XI11) Number of
Category Nos. fuily paid s noS. caJc?JIaIOed No of Voting Rights it convertibl Sty
& Name Entity € paid up up | under | s asper converti " sharesheld
of the share . equi | lying securities -
Type equity hed SCRR, ble in
shareholde hold ty | Depos _ " (asa Asa Asa .
() shares - (VII)=| 1957 Asa Ssecuriti % of o of | demateriali
rs ers shar | itory Total percentag 00 00
0] () held e | Reca | (VIHV)¥ 9 of asa | . S eof total | N | total | 2zedform
VM) | hed | pts il (ABHCD | Class | O3 oo | (AU | gilured | No.()| Snar | O | snar | XIV)
V) | V) VI | gy x [ seg | Tod | g | M9 | share s | @ s
y +c) | Warran | ital) held held
D e (b) (b)
O vinx)
Asa % of
(A+B+C2)
Indian
Individuas
/ Hindu
Undivided
Family
Mukesh Godl| Promoter 1 2124998 | O 0 21,24,998 75.00 2124998 | O 21,24,998, 75.00
21,24,998 - 19,83,332 {9333 | O 0 21,24,998
S‘J(%')-I(—J(_))tal 1 2124998 | O 0 21,24,998 75.00 2124998 | O 21,24,998, 75.00
21,24,998 - 19,83,332 {9333 | O 0 21,24,998
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Statement showing shar eholding patter n of the Public Shareholders

) ) . Total Number Number of Shares
Number of Voting Rightsheld in No.of | Sharehold | of | ocked pledged or
each class of securities : ing,asa . otherwise
(IX) Shares % L encumbered
Under! 0 (XI1) el
Part | o o Sharehol ying | @suming (Xin
! T - -
No. of Iy shares ding % No of Voting Rights Outsta full _ Nl @
full paid under Total nos. | calculate o conversio o
Catego Category & Nos. of pajdﬁp -up lying shares d asper conve?t n of sr'n:rqesgeld
) Nameof the | sharehold it Ui | geroe hdd SCRR, ible | convertibl Asa Asa % o
Y shareholders es equity ty |- (VIl) = | 1957 Asa cl Total " e N % of N of total -
() shares itory securiti ” total 0.@ | g demateriali
(1) (1v) held shar C | (IV)HV)H(| % of as asa securities | o, (Not ares oo f
—— VD) | (A+B+C2 | Class %of | S | (asa Shar * | held(b) | 2edform
V) ts S | Total (includi @ applica XIV)
hed (\B“) ) g X | eg (A+B n percentag | ) & ble) (Not
V1) (1X) : +C) Wa?r a eof held applica
y nts) diluted (b) ble)
share
) ital)
S
1 Ingtitutions
@ Mutual Funds
Venture Capita
(b) Funds »
Alternate
(o) Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Funds
Foreign Venture
(d) Capit% IIveSiors 0 0 0 0 0 0 0 0 0 0 0 0 0| o 0 0 0
Foreign
Portfolio
G) Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Caegory |
Financial
) |nsti|£uti0n5/ 0 0 0 0 0 0 0 0 0 0 0 0 0| o 0 0 0
Banks
Insurance
© | Companies 0 0 0 0 0 0 0 0 0 0 0 0 0| o 0 0 0
Provident
(hy | Fund¢/ 0 0 0 0 0 0 0 0 0 0 0 0 0| o 0 0 0
Pengon
Funds
(Sl‘;bTO‘a' ®) 0 0 0 0 0 0 0 0 0 0 0 0 ol o 0 0 0
Centra
Government/
2 State 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Government(s)/
President of 107




India

Sub Total (B)
@)

Non-institutions

@

Individuas

i. Resident
individuals
holding
nominal share
capital up

to Rs. 2 lakhs.

4,087

2,45,434

2,45,434

8.66

2,45,434

2,45,434

8.66

2,45,434

ii. Resident
individuals
holding
nominal share
capital in
excess of Rs. 2
lakhs.

25,000

25,000

0.88

25,000

25,000

0.88

25,000

Non Resident
Indians

26

8,065

8,065

0.28

8,065

8,065

0.28

8,065

@

NBFCs
registered with
RBI

Bodies Corporate

249,278

249,278

880

249,278

249,278

8.80

249,278

Any Other

1,80,556

180556

6.37

180,556

180556

6.37

1,80,556

Total

4278

708333

7,08333

2500

708333

7,08333

2500

708333
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ISSUE PROCEDURE

The following is a summary intended to present a general outline of the procedure relating to the Bidding, application,
payment of Application Amount, Allocation and Allotment of Equity Shares. The procedure followed in the Issue may differ
from the one mentioned below and the investors are assumed to have apprised themselves of any restrictions or limitations
that may be applicable to them and are required to consult their respective advisors in this regard. Bidders that apply in
theissuewill berequired to confirmand will be deemed to have represented to our Company, the BRLM and their respective
directors, officer, agents affiliate and representatives that they are eligible under all applicable laws, rules, regulations,
guidelines and approvals to acquire the Equity Shares. Also see "Sdlling Restrictions' and "Transfer Restrictions’
beginning on page 124 and 132 respectively.

Our Company, the BRLM and their respective directors, officers, agents, advisors, shareholders, employees, counsel,
affiliates and representatives are not liable for any amendment or modification or change to applicablelawsor regulations,
which may occur after the date of this Placement Document. Eligible QIBs are advised to make their independent
investigations and satisfy themselves that they are eligible to apply. Eligible QIBs are advised to ensure that any single Bid
from them does not exceed the investment limits or maximum number of Equity Shares that can be held by them under
applicable law or regulation or as specified in this Placement Document. Further, Eligible QIBs are required to satisfy
themselves that their Bidswould not result in triggering an open offer under the SEBI Takeover Regulations and shall be
solely responsible for compliance with all the applicable provisions of the SEBI Takeover Regulations, the SEBI Insider
Trading Regulations, and other applicable laws.

Qualified I ngtitutions Placement

THE ISSUE ISMEANT ONLY FOR ELIGIBLE QIBsON A PRIVATE PLACEMENT BASISAND ISNOT AN
OFFER TO THE PUBLIC OR TO ANY OTHER CLASSOF INVESTORS.

This Placement Document has not been, and will not be, filed as a prospectus with the RoC and, no Equity Shares will be
offered in India or overseas to the public or any members of the public or any other class of investors, other than Eligible
QIBs.

The Issue is being made to Eligible QIBsin reliance upon Chapter VI of the SEBI ICDR Regulations and Section 42 and
other applicable provisions of the Companies Act and rules thereunder, through the mechanism of a QIP. Under Chapter
V1 of the SEBI ICDR Regulations and Section 42 of the Companies Act read with Rule 14 of the PAS Rules and other
applicable provisions of the Companies Act, our Company, being alisted company in India may issue eligible securities to
Eligible QIBs provided that certain conditions are met by such Company. Some of these conditions are set out below:

o the shareholders of the issuer have passed a special resolution approving such QIP. Such special resolution must
inter alia specify that, (a) the allotment of securitiesis proposed to be made pursuant to the QIP; and (b) the relevant
date for the QIP,;

o the explanatory statement to the notice to the shareholdersfor convening the general meeting must disclose, among
other things, the particulars of the issue including the date of passing the board resolution, the kind of securities
being offered, amount which the company intends to raise by way of such securities and the materia terms of
raising such securities, proposed issue schedule, the purpose or objects of offer, the contribution made by the
promoters or directors either as part of the offer or separately in furtherance of the objects, and the basis or
justification for the price (including premium, if any) at which the offer or invitation is being made;

) under Regulation 172(1)(b) of the SEBI ICDR Regulations, the equity shares of the same class of such issuer,
which are proposed to be allotted through the QIP, are listed on a recognised stock exchange in India having
nation-wide trading terminals for a period of at least one year prior to the date of issuance of notice to its
shareholders for convening the meeting to seek approval of the shareholders for the abovementioned special
resolution;

) invitation to apply in the QIP must be made through a private placement offer-cum-application form serially

numbered and addressed specifically to the Eligible QIBsto whom the QIPismade either in writing or in electronic
mode, within 30 days of recording the name of such person in accordance with
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applicable law; the Issuer shall have completed allotments with respect to any earlier offer or invitation
made by the Issuer or shall have withdrawn or abandoned such invitation or offer made by the Issuer,
except as permitted under the Companies Act;

) the issuer shall not make any subsequent QI P until the expiry of two weeks from the date of the previous QIP;

o an offer to Eligible QIBs will not be subject to alimit of 200 persons. Prior to circulating the private placement
offer-cum-application (i.e., this Placement Document), the issuer shall prepare and record alist of Eligible QIBs
to whom the Issue will be made. The QIP must be made only to such Eligible QIBs whose hames are recorded by
theissuer prior to the invitation to subscribe;

o the offering of securities by issue of public advertisements or utilisation of any media, marketing or distribution
channels or agents to inform the public about the QIP is prohibited;

) In accordance with the SEBI ICDR Regulations, securities will be issued and allotment shall be made only in
dematerialized form to the allottees; and

) the promoter and directors of the issuer are not Fugitive Economic Offenders.

At least 10% of the equity sharesissued to Eligible QIBs shall be available for Allocation to Mutual Funds, provided that,
if this portion, or any part thereof to be allotted to Mutua Funds remains unsubscribed, it may be alotted to other Eligible
QIBs.

Biddersare not allowed to withdraw or revise downwards their Bids after the Bid/ I ssue Closing Date.

Additionally, there is a minimum pricing requirement under the SEBI ICDR Regulations. The floor price of the equity
sharesissued under the QIP shall not beless than the average of the weekly high and low of the closing prices of theissuer’s
equity shares of the same class quoted on the stock exchanges during the two weeks preceding therelevant date ascal cul ated
inaccordancewith Chapter V1 of the SEBI ICDR Regulations. However, adiscount of up to 5% of thefloor priceis permitted
in accordance with the provisions of the SEBI ICDR Regulations. Our Board through its resolution dated April 27, 2026,
and our Shareholders through a special resolution on May 23, 2026, have authorised our Board to decide the quantum of
discount up to 5% of the Floor Price at the time of determination of the Issue Price.

The Issue Price shall be subject to appropriate adjustments, if our Company makes any alteration to its share capital as
mentioned in Regulation 176 (4) of the SEBI ICDR Regulations.

The "relevant date" mentioned above in case of allotment of equity shares, refers to the date of the meeting in which the
board of directors or the committee of directors duly authorised by the board of the issuer decides to open the proposed
issue and "stock exchange' means any of the recognised stock exchanges in India on which the equity shares of the issuer
of the same classare listed and on which the highest trading volume in such shares has been recorded during the two weeks
immediately preceding the relevant date.

The securities must be allotted within 365 days from the date of the shareholders’ resolution approving the QIP in one or
tranches and also within 60 days from the date of receipt of Application Amount from the successful Eligible QIBs. For
details of Allotment, see "Pricing and Allocation — Designated Date and Allotment of Equity Shares" below.

The Equity Sharesissued pursuant to the I ssue must be issued on the basis of the Prelininary Placement Document and this
Placement Document that shall contain all material information including the information specified in Schedule V11 of the
SEBI ICDR Regulations and the requirements prescribed under PAS Rules and Form PAS-4. The Preliminary Placement
Document and this Placement Document are private documents provided to only select Eligible QIBs through serially
numbered copies and are required to be placed on the website of the concerned Stock Exchanges and of our Company with
adisclaimer to the effect that it isin connection with an issue to Eligible QIBs and no offer is being made to the public or
to any other category of investors. Pleasenotethat if you do not receiveaserially numbered copy of thisPlacement Document
addressed to you, you may not rely on the Placement Document or this Placement Document uploaded on the website of
the Stock Exchanges or our Company for making an application to subscribe to Equity Shares pursuant to the Issue.

The minimum number of allottees for each QIP shall not be less than:

o two, where theissue size isless than or equal to 325,000 Lakhs; and
) five, where theissue sizeisgreater than 325,000 Lakhs.

110



No single Allottee shall be Allotted more than 50% of the Issue Size. Eligible QIBsthat belong to the same group or that are
under common control shall be deemed to be a single Allottee for the purpose of the Issue. For details of what constitutes
"same group” or "common control ", see " Application Form— Bid Process' on beginning page 156.

Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of one year from the date of Allotment,
except on the floor of arecognised stock exchange.

Our Company has received in-principle approval from the BSE under Regulation 28(1)(a) of the SEBI Listing Regulations
for the listing of the Equity Shares on the BSE on June 03, 2026. We have filed a copy of the Preliminary Placement
Document and a copy of the Placement Document with the Stock Exchange.

We shall also make therequisitefilingswith the RoC within the stipulated period asrequired under the Companies Act and
the PAS Rules.

The Issue has been authorised and approved by our Board on April 27, 2026 and our Shareholders through a special
resolution passed at the EGM on May 23, 2026.

Allotmentsmadeto VCFsand AlFsin thelssuearesubject totherulesand regulationsthat areapplicable to each of
them respectively, including in relation to lock-in requirement. VCFs and AlFs should independently consult their
own counsel and advisorsasto investment in and related matters concer ning the I ssue.

The Equity Shares offered hereby have not been and will not be registered under the U.S. Securities Act or the
securities laws of any state of the United States, and may not be offered or sold within the United States except
pursuant to an exemption from, or in atransaction not subject to, theregistration requirementsof the U.S. Securities
Act and applicable U.S. state securities laws. Accordingly, the Equity Shares offered in this|ssue are being offered
and sold outside the United Statesin "offshore transactions' asdefined in, and in reliance on Regulation S and the
applicablelaws of thejurisdiction wherethose offer s and sales are made.

The Equity Sharesissued pursuant to thisl ssue have not been and will not beregistered, listed or otherwise qualified
in any other jurisdiction outside India and may not be offered or sold. And Bids may not be made by personsin any
such jurisdictions, except in compliance with the applicable laws of such jurisdiction.

I ssue Procedure

1 On Bid / Issue Opening Date, our Company in consultation with the BRLM shall circulate serially numbered
copies of the Preliminary Placement Document and the serially numbered Application Form, either in electronic or
physical form to Eligible QIBs and the Application Form will be specifically addressed to such Eligible QIBs. In
terms of Section 42(3) of the Companies Act, our Company shall maintain complete records of such Eligible QIBs
in the form and manner prescribed under the PAS Rules, to whom the Prdiminary Placement Document and the
serially numbered Application Form have been dispatched or circulated, as the case may be. Our Company will
make the requisite filings with RoC within the stipulated time period as required under the Companies Act.

2. Thelist of QIBsto whom the Application Form is delivered shall be determined by our Company in consultation
with the BRLM. Unless a serially numbered Placement Document along with the serially numbered Application
Form, which includes the details of the bank account wherein the Application Amount is to be deposited, is
addressed to a particular Eligible QIB, no invitation to subscribe shall be deemed to have been made to such
Eligible QIB. Even if such documentation were to come into the possession of any person other than the intended
recipient, no offer or invitation to offer shall be deemed to have been made to such person and any application that
does not comply with this requirement shall be treated asinvalid. The Application Form may be signed physically
or digitally, if required under applicable law in the relevant jurisdiction applicable to each Eligible QIB and as
permitted under such applicable law. An Eligible QIB may submit an unsigned copy of the Application Form, as
long asthe Application Amount is pai d along with submission of the Application Form within the Bid/I ssue Period.
Once aduly filled Application Form is submitted by an Eligible QIB, whether signed or not, and the Application
Amount has been transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and
cannot bewithdrawn or revised downwards after the Bid/I ssue Closing Date. In case Bids are being made on behal f
of the Eligible QIB and this Application Form is unsigned, it shall be assumed that the person submitting the
Application Form and providing necessary instructions for transfer of the Application Amount to the Escrow
Account, on behalf of the Eligible QIB is authorised to do so.

3. Eligible QIBs may submit an Application Form, including any revisions thereof, along with the Application
Amount transferred to the Escrow Account specified in the Application Form and a copy of the PAN card or PAN
allotment letter and/or any other documents mentioned in the Application Form, during the Bid/ Issue Period to
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the BRLM.

Bidderswill be required to indicate the following in the Application Form:

. full official name of the Bidder to whom Equity Shares are to be Allotted, complete address, email id,
PAN details (if applicable), phone number and bank account details;

o number of Equity Shares Bid for/Application size;

o price at which they are agreeable to subscribe to the Equity Shares and the aggregate A pplication Amount
for the number of Equity Shares Bid for;

o an undertaking that they will deliver an offshore transaction letter to our Company prior to any sale of

Equity Sharesconfirming that they will not re-offer, re-sell, pledge or otherwisetransfer the Equity Shares,
except in an offshore transaction on arecognized Indian stock exchange in compliance with Regulation

S under the Securities Act;

o details of the beneficiary account maintained by the Depository Participant to which the Equity Shares
should be credited pursuant to the I ssue;

o equity shares held by the Bidder in our Company prior to the I ssue; and

o arepresentation that it is outside the United States and it has agreed to certain other representations set

forth in the " Representations by Investors' on page 7 and "Transfer Restrictions' on page 132 and certain
other representations made the Application Form.

NOTE: Eligible FPIs are required to indicate their SEBI FPI registration number in the Application Form. The
Bids made by the asset management companies or custodian of Mutual Funds shall specifically state the names of
the concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can be made in
respect of each scheme of the Mutual Fund registered with SEBI and such Bidsin respect of more than one scheme
of the Mutual Fund will not betreated as multiple Bids provided that the Bids clearly indicate the scheme for which
the Bid hasbeen made. Application by various schemes or funds of a Mutual Fund will betreated as one application
fromthe Mutual Fund. Bidders are advised to ensure that any single Bid from them does not exceed the investment
limits or maximum number of Equity Shares that can be held by them under applicable laws.

5. Eligible QIBs shall be required to make the entire payment of the Application Amount for the Equity Shares Bid
for, along with the Application Form, only through electronic transfer to the Escrow Account opened in the name
of “AANCHAL ISPAT LTD - ESCROW QIP 2026” with the Escrow Agent, within the Bid/lssue Period as
specified in the Application Form sent to the respective Bidders. Please note that any payment of Application
Amount for the Equity Shares shall be made from the bank accounts of the relevant Bidders and our Company shall
keep a record of the bank account from where such payment has been received. No payment shall be madein the
Issue by the Biddersin cash. Application Amount payable on Equity Sharesto be held by joint holders shall be paid
from the bank account of the person whose name appears first in the Application Form. Until Allotment, and the
filing of return of Allotment by our Company with the RoC, or receipt of final listing and trading approvals from the
Stock Exchange, whichever is later, Application Amount received for subscription of the Equity Shares shall be
kept by our Company in a separate bank account with a scheduled bank and shall be utilised only for the purposes
permitted under the Companies Act. Notwithstanding the above, in the event (a) any Bidder is not allocated Equity
Sharesin the Issue, (b) the number of Equity Shares Allotted to aBidder islower than the number of Equity Shares
applied for through the Application Form and towards which Application Amount has been paid by such Bidder,
(c) the Application Amount has been arrived at using an indicative price higher than the Issue Price, or (d) any
Eligible QIB lowers or withdraws their Bid after submission of the Application Form but on or prior to the Issue
Closing Date, the excess Application Amount will be refunded to the same bank account from which it wasremitted,
inthe form and manner set out in "— Refunds' on page 109.

Once a duly completed Application Form is submitted by a Bidder and the Application Amount is transferred to
the Escrow Account, such application constitutes an irrevocable offer and the Bid cannot be withdrawn or revised
downwards after the Bid/ Issue Closing Date. In case of an upward revision before the Bid/ Issue Closing Date,
an additional amount shall be required to be deposited towards the Application Amount in the Escrow Account
along with the submission of such revised Bid. In case of Bids being made on behalf of the Eligible QIB where
the Application Form is unsigned, it shall be assumed that the person submitting the Application Form and
providing necessary instructions for transfer of the Application Amount to the Escrow Account, on behalf of the
Eligible QIB is authorised to do so.The Bid/ Issue Closing Date shall be notified to the Stock Exchange and the
Eligible QIBs shall be deemed to have been given notice of such date after receipt of the Application Form.

The Eligible QIBs acknowledge that in accordance with the requirements of the Companies Act, upon Allocation,
our Company will be required to disclose the names of proposed Allottees and the percentage of their post Issue
shareholding in the Placement Document and consents to such disclosure, if any Equity Shares are allocated to it.
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The Bids made by asset management companies or custodians of Mutual Funds shall specifically state the names
of the concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can be made in
respect of each scheme of the Mutual Fund registered with SEBI.

Upon receipt of the duly completed Application Form, whether signed or not and the Application Amount in the
Escrow Account, on or after the Bid/ Issue Closing Date, our Company shall, in consultation with BRLM
determine the final terms, including the Issue Price of the Equity Shares to be issued pursuant to the Issue and
Allocation. Upon such determination, the BRLM, on behalf of our Company, will send the serially numbered CAN
and the Placement Document to the Successful Bidders. The dispatch of a CAN, and the Placement Document
(when dispatched) to a Successful Bidder shall be deemed a valid, binding and irrevocable contract for the
Successful Bidders to subscribe to the Equity Shares Allocated to such Successful Bidders at an aggregate price
equivalent to the product of the Issue Price and Equity Shares Allocated to such Successful Bidders. The CAN
shall contain details such as the number of Equity Shares Allocated to the Successful Bidders, Issue Price and the
aggregate amount received towards the Equity Shares Allocated. In case of Bids being made on behalf of the
Eligible QIB where the Application Form is unsigned, it shall be assumed that the person submitting the
Application Form and providing necessary instructions for transfer of the Application Amount to the Escrow
Account, on behalf of the Eligible QIB is authorised to do so. The Issue Closing Date shall be notified to the Stock
Exchange and the Eligible QIBs shall be deemed to have been given notice of such date after receipt of the
Application Form. Please notethat the Allocation will be at the absolutediscretion of our Company and shall
bein consultation with the BRLM.

Upon determination of the I ssue Price and before Allotment of Equity Sharesto the Successful Bidders, theBRLM,
shall, on our behalf, send a serially numbered Placement Document either in electronic form or through physical
delivery to each of the Successful Bidderswho have been Allocated Equity Shares pursuant to dispatch of aserialy
numbered CAN.

Upon dispatch of the serialy numbered Placement Document, our Company shall Allot Equity Shares as per the
details in the CANs sent to the Successful Bidders. Our Company will inform the Stock Exchange of the details
of the Allotment.

After passing the resolution passed by the Board or its committee approving the Allotment and prior to crediting
the Equity Shares into the beneficiary account of the Successful Bidders maintained by the Depository
Participant, as specified in the records of the depositories or asindicated in their respective Application Form, our
Company shall apply to the Stock Exchange for listing approvalsin respect of the Equity Shares Allotted pursuant
to the Issue.

After receipt of the listing approvals of the Stock Exchange, our Company shall credit the Equity Shares Allotted
pursuant to this Issue into the beneficiary accounts of the respective Allottees.

Our Company will then apply for the final trading approvals from the Stock Exchange.

The Equity Shares that would have been credited to the beneficiary account with the Depository Participant of the
Successful Bidders shall be eligible for trading on the Stock Exchange only upon the receipt of final trading and
listing approvals from the Stock Exchange.

As per applicable law, the Stock Exchange will notify the final listing and trading approvals, which are ordinarily
available on their websites, and our Company may communicate the receipt of the listing and trading approvals to
those Eligible QIBs to whom the Equity Shares have been Allotted. Our Company and the BRLM shall not be
responsible for any delay or non-receipt of the communication of the final trading and listing permissions from
the Stock Exchange or any loss arising from such delay or non- receipt. Investors are advised to apprise themselves
of the status of the receipt of the permissions from the Stock Exchange or our Company.

Eligible Qualified Ingtitutional Buyers

Only Eligible QIBsare éligible to invest in the Equity Shares pursuant to the I ssue, provided that with respect to FPIs, only
Eligible FPIs applying under Schedule Il of the FEMA Non-Debt Rules will be considered as Eligible QIBs. FVCls are not
permitted to participate in the Issue. Currently, QIBs, who are eligible to participate in the Issue (not being excluded
pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations) and also as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations, are set forth below:

aforeign portfolio investor other than individuals, corporate bodies and family offices, registered with
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the Board (i.e. Eligible FPI);

alternate investment funds registered with SEBI;

Eligible FPIs;

insurance companies registered with Insurance Regulatory and Devel opment Authority of India;
insurance funds set up and managed by army, navy or air force of the Union of Indig;

insurance funds set up and managed by the Department of Posts, Indig;

multilateral and bilateral development financial institutions;

Mutual Funds registered with SEBI;

pension funds with minimum corpus of X 25 Crores;

provident funds with minimum corpus of % 25 Crores;

public financia ingtitutions;

scheduled commercial banks;

state industrial development corporations;

the National Investment Fund set up by resolution no. F. No. 2/3/2005-DDI| dated November 23, 2005
of the Government published in the Gazette of India;

) venture capital funds registered with SEBI; and

o systemically important non-banking financial companies.

Allotments made to VCFs and AlFsin the I ssue are subject to the rules and regulations that are applicable to each of them
respectively, including in relation to lock-in requirement. VCFs and AlFs should independently consult their own counsel
and advisors as to investment in and related matters concerning the Issue.

ELIGIBLE FPISARE PERMITTED TO PARTICIPATE UNDER SCHEDULE Il OF FEMA RULESIN THIS
ISSUE.ELIGIBLE FPISARE PERMITTED TO PARTICIPATEIN THE ISSUE SUBJECT TO COMPLIANCE
WITH ALL APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF THE FPIS DO NOT
EXCEED SPECIFIED LIMITSASPRESCRIBED UNDER APPLICABLE LAWSIN THISREGARD. FVCIS
ARE NOT PERMITTED TO PARTICIPATE IN THISISSUE.

In terms of the SEBI FPI Regulations, the Equity Shares issued to a single Eligible FPI or an investor group (multiple
entities registered as FPIs and directly or indirectly, having common ownership of more than 50.00% or common control)
should not exceed 10.00% of post-lssue Equity Share capital of our Company. In terms of the FEMA Regulations, for
calculating the aggregate holding of FPIsin acompany, holding of al registered FPIs shall be included. Further, in terms of
the FEMA Rules, the total holding of each FPI or an investor group shall be below 10.00% of the post-issue total paid-up
Equity Share capita of our Company on afully diluted basis.

In case the holding of an FPI including itsinvestor group increasesto 10.00% or more of the total paid-up equity capital, on
afully diluted basis, the FPI including itsinvestor group isrequired to divest the excess holding within fivetrading daysfrom
thedate of settlement of the tradesresulting in the breach. Inthe event that such divestment of excess holding is not done, the
total investment made by such FPI together with itsinvestor group will be reclassified as FDI as per the procedure specified
by SEBI and the FPI and itsinvestor group will be prohibited from making any further portfolio investment in our Company
under the SEBI FPI Regulations. However, in accordance with Regulation 22(4) of the SEBI FPI Regulations, the FPIs
who are: (a) appropriately regulated public retail funds; (b) public retail funds where the mgjority isowned by appropriately
regulated public retail fund onlook through basis; or (¢) public retail fundsand investment managersof such foreign portfolio
investors are appropriately regulated, the aggregation of the investment limits of such FPIs having common control, shall
not be applicable. As per the circular issued by SEBI dated November 5, 2019 (circular no. IMD/FPI& C/CIR/P/2019/124),
these investment restrictions shall also apply to subscribers of Offshore Derivative Instruments. Two or more subscribers
of P-Notes having a common beneficial owner shall be considered together as a single subscriber of the P-Notes. In the
event an investor has investments as an FPI and as a subscriber of P-Notes, these investment restrictions shall apply on the
aggregate of the FPI and P-Notes investments held in the underlying company. Further, the aggregate permissible limit of
all FPIs investments, with effect from April 1, 2020, is the sectoral cap applicable to the sector in which our Company
operates.

Pursuant to the SEBI Circular dated April 5, 2018 (Circular No: |MD/FPIC/CIR/P/2018/61), our Company has appointed
NSDL asthe designated depository to monitor the level of FPI/NRI shareholding in our Company on adaily basisand once
the aggregate foreign investment of a company reaches a cut-off point, which is 3% below the overall limit ared flag shall
be activated. SEBI  however, pursuant to its Circular dated May 17, 2018 (Circular No:
SEBI/HO/IMD/FPIC/CIR/P/2018/81), directed that this system of monitoring foreign investment limits in Indian listed
companies be made operational with effect from June 1, 2018. The depository is then required to inform the Stock
Exchanges about the activation of the red flag. The Stock Exchanges are then required to issue the necessary circulars/
public notifications on their respective websites. Once ared flag is activated, the FPls must trade cautioudly, becausein the
event that there is a breach of the sectoral cap, the FPIs will be under an obligation to disinvest the excess holding within
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five trading days from the date of settlement of the trades.

Eligible FPIs are permitted to participate in the | ssue subject to compliance with conditions and restrictions which may be
specified by the Government from timeto time. Interms of the FEM A Rules, for calculating the aggregate holding of FPIsin
acompany, holding of al registered FPIs shall be included.

Restriction on Allotment
Pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the Issue, either

directly or indirectly, to any Eligible QIB being a promoter, or any person related to, the promoter. QIBs, which haveall or
any of the following rights, shall be deemed to be persons related to the promoter:

o rights under ashareholders’ agreement or voting agreement entered into with the promoters or
members of the promoter group;

o veto rights; or

o aright to appoint any nominee director on the board of the |ssuer.

Provided, however, that an Eligible QIB which does not hold any Equity Sharesin our Company and which has acquired
the aforesaid rightsin the capacity of alender shall not be deemed to be related to the promoter.

Our Company, the BRLM and any of their respective shareholders, employees, counsdl, officers, directors,
representatives, agents, advisors or affiliates shall not be liable for any amendment or modification or change to
applicable laws or regulations, which may occur after the date of this Placement Document. Eligible QIBs are
advised to maketheir independent investigationsand satisfy themselvesthat they areeligibleto apply. Eligible QI Bs
are advised to ensure that any single application from them does not exceed the investment limits or maximum
number of Equity Shares that can be held by them under applicable law or regulation or as specified in this
Placement Document. Further, Eligible QIBsarerequired to satisfy themselvesthat their Bidswould not eventually
result intriggering atender offer under the SEBI Takeover Regulationsand ensure compliancewith applicablelaws.

A minimum of 10% of the Equity Shares offered in the Issue shall be Allotted to Mutual Funds. In case of
under subscription in such portion, such portion or part thereof may be Allotted to other Eligible QIBs.

Note: Affiliatesor associates of the BRLM who are Eligible QIBs may participatein the Issue in compliance with applicable
laws.

Bid Process
Application Form

Eligible QIBs shall only use the serially numbered Application Forms (which are addressed to them) supplied by our
Company and the BRLM in either electronic form or by physical delivery for the purpose of making a Bid (including
revison of a Bid) in terms of the Preiminary Placement Document and this Placement Document. By making a Bid
(including the revision thereof) for Equity Shares through Application Forms and pursuant to the terms of this Placement
Document, the Eligible QIB will be deemed to have made al the following representations and warranties and the
representations, warranties and agreements made under "Notice to Investors', "Representations by Investors" and "Selling
Restrictions" beginning on pages 4, 7 and 124, respectively:

1. Each Eligible QIB confirms that it is a QIB in terms of Regulation 2(1)(ss) of the SEBI ICDR
Regulations and is not excluded under Regulation 179(2)(b) of the SEBI ICDR Regulations, hasavalid
and existing registration under the applicable laws in India (as applicable) and is eligible to participate
in thisIssue;

2. Each Eligible QIB confirmsthat it is not a Promoter and is not a person related to the Promoter(s), either
directly or indirectly and its Application Form does not directly or indirectly represent the Promoter(s)
or members of the Promoter Group or persons related to the Promoter(s);

3. Each Eligible QIB confirms that it has no rights under a shareholders’ agreement or voting agreement
with the Promoter or members of the Promoter Group, no veto rights or right to appoint any nominee
director on the Board other than those acquired in the capacity of alender not holding any Equity Shares
which shall not be deemed to be a person related to the Promoter(s);

4, Each Bidder confirms that in the event it is resident outside India, it is an Eligible FPI, having a valid
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and existing registration with SEBI under the applicable laws in India or a multilateral or bilateral
development financial ingtitution, and is eligible to invest in India under applicable law, including the
FEMA Rules, as amended, and any notifications, circulars or clarifications issued thereunder, and has
not been prohibited by SEBI or any other regulatory authority, from buying, selling, dealing in securities
or otherwise accessing the capital markets and is not an FVCl;

Each Eligible QIB acknowledges that it has no right to withdraw or revise its Bid downwards after the
Bid/ Issue Closing Date;

Each Bidder confirms that if Equity Shares are Allotted through this Issue, it shall not, for a period of
one year from Allotment, sell such Equity Shares otherwise than the floor of a recognised Stock
Exchange;

Each Eligible QIB confirms that the Eligible QIB is eligible to Bid and hold Equity Shares so Allotted
together with any Equity Shares held by it prior to the Issug, if any. Each Eligible QIB further confirms
that the holding of the Eligible QIB, does not and shall not, exceed the level permissible as per any
applicable regulations applicable to the Eligible QIB;

Each Eligible QIB confirms that its Bids would not eventually result in triggering a tender offer under
the SEBI Takeover Regulations;

The Eligible QIB agrees that it will make payment of its Application Amount along with submission of
the Application Form within the Issue Period. Each Eligible QIB agrees that once a duly filled
Application Form is submitted by an Eligible QIB, whether signed or not, and the Application Amount
has been transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and
cannot be withdrawn or revised downwards after the Bid/Issue Closing Date;

The Eligible QIB agrees that although the Application Amount is required to be paid by it along with the
Application Form within the Issue Period in terms of provisions of the Companies Act, our Company
reserves the right to Allocate and Allot Equity Shares pursuant to this Issue on a discretionary basisin
consultation with the BRLM. The Eligible QIB further acknowledges and agrees that the payment of
Application Amount does not guarantee Allocation and/or Allotment of Equity Shares Bid for in full or
in part;

The Eligible QIB acknowledgesthat in terms of the requirements of the Companies Act, upon Allocation,
our Company will be required to disclose names as "proposed Allottees' and percentage of post-1ssue
shareholding of the proposed Allottees in the Placement Document and such QIB consents of such
disclosure, if any Equity Sharesare Allocated to it. However, the Eligible QIB further acknowledges and
agrees that, disclosure of such details as "proposed Allottees' in the Placement Document will not
guarantee Allotment to them, as Allotment in the I ssue shall continue to be at the sole discretion of our
Company, in consultation with the BRLM;

@ QIBs"belonging to the same group" shall mean entitieswhere (a) any of them controls, directly
or indirectly, through its subsidiary or holding company, not less than 15% of the voting rights
in the other; (b) any of them, directly or indirectly, by itself, or in combination with other
persons, exercise control over the others; or (c) thereisacommon director, excluding nominee
and Independent Directors, amongst an Eligible QIB, its subsidiary(ies) or holding company
and any other Eligible QIB; and

(b) ‘Control’ shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI
Takeover Regulations;

The Eligible QIBs acknowledge that no Allocation shall be made to them if the price at which they have
Bid for in the Issue is lower than the Issue Price.

Each Eligible QIB confirms that it shall not undertake any trade in the Equity Shares credited to its
beneficiary account maintained with the Depository Participant until such time that the final listing and
trading approvals for the Equity Shares are issued by the Stock Exchange.

Each Eligible FPI, confirms that it will participate in the Issue only under and in conformity with
Schedule Il of FEMA Rules. Further, each Eligible FPI acknowledges that Eligible FPIs may invest in
such number of Equity Shares such that theindividual investment of the Eligible FPI or itsinvestor group
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(multiple entities registered as FPIs and directly or indirectly, having common ownership of more than
fifty per cent or common control) in our Company does not exceed 10% of the post-1ssue paid-up capital
of our Company on a fully diluted basis. The Bidder confirms that it, individually or together with its
investor group, is not restricted from making further investments in our Company through the portf olio
investment route, in terms of Regulation 22(3) of the SEBI FPI Regulations.

15. A representation that such Bidder is outside the United States, is acquiring the Equity Shares in an
"offshore transaction”" under Regulation S and is not an affiliate of the Company or the BRLM or a
person acting on behalf of such an affiliate

ELIGIBLE QIBs MUST PROVIDE THEIR NAME, COMPLETE ADDRESS, PHONE NUMBER, EMAIL ID,
BANK ACCOUNT DETAILS, BENEFICIARY ACCOUNT DETAILS, PAN, DEPOSITORY PARTICIPANT’S
NAME, DEPOSITORY PARTICIPANTS IDENTIFICATION NUMBER AND ENSURE THAT THE NAME
GIVEN IN THE APPLICATION FORM, ELIGIBLE QIBsMUST ENSURE THAT THE NAME GIVEN IN THE
APPLICATION FORM IS EXACTLY TH E SAME AS THE NAME IN WHICH THEIR BENEFICIARY
ACCOUNT ISHELD.

IF SO REQUIRE BY THE BRLM, THE ELIGIBLE QIBs SUBMITTING A BID ALONG WITH THE
APPLICATION FORM, WILL ALSO HAVE TO SUBMIT REQUISITE DOCUMENT(S) TO THE BRLM TO
EVIDENCE THEIR STATUSASA "QIB" ASDEFINED HEREINABOVE.

IF SO REQUIRED BY THE BRLM, ESCROW AGENT OR ANY STATUTORY OR REGULATORAUTHORITY IN
THIS REGARD, INCLUDING AFTER BID/ISSUE CLOSING DATE, THE ELIGIBLE QIBs SUBMITTING A BID
AND/OR BEING ALLOTTED EQUITY SHARES IN THE ISSUE, WILL ALSO HAVE TO SUBMIT REQUISITE
DOCUMENT(S) TO FULFILL THE APPLICABLE KNOW YOUR CUSTOMER (KYC) NORMS.

Demographic details such as address and bank account will be obtained from the Depositories as per the Depository
Participant account details provided in the Application Form. However, for the purposes of refund of al or part of the
Application Amount submitted by the Bidder, the bank details as mentioned in the Application Form from which the
Application Amount shall be remitted for the Equity Shares applied for in the Issue, will be considered.

The submission of an Application Form and payment of the Application Amount pursuant to the Application Form by a
Bidder shall be deemed a valid, binding and irrevocable offer for such Bidder and becomes a binding contract on a
Successful Bidder upon issuance of the CAN and the Placement Document (when dispatched) by our Company (by itself
or through the BRLM) in favour of the Successful Bidder.

Submission of Application Form

All Application Forms must be duly completed with information including the number of Equity Shares applied for along
with payment and a copy of the PAN card or PAN allotment letter. Additionally, the Application Form will include details
of therelevant Escrow Account into which the Application Amountswill haveto bedeposited. The Application Amount shall
be deposited in the Escrow Account asis specified in the Application Form and the Application Form shall be submitted to
the Book Running Lead Manager either through electronic form or through physical delivery at either of the following
addresses:

Name Address Contact Person Email Phone (telephone)
GYR Capital 428, Gala Empire, Mr. Mohit Baid info@gyrcapitaladvisors.com | +91 8777564648
Advisors Near JB Tower,
Private Drivein Road, Thaltsj,
Limited Ahemdabad-380054,
Gujarat, India

The BRLM shall not be required to provide any written acknowledgement of the receipt of the Application Form and the
Application Amount.

Bidders Bidding in the I ssue shall pay the entire Application Amount along with the submission of the Application Form,
within the |ssue Period.

Payment of Application Amount
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Our Company has opened the Escrow Account in the name of “AANCHAL ISPAT LTD - ESCROW QIP 2026” with
the Escrow Agent, in terms of the Escrow Agreement entered among our Company, the Book Running Lead Manager and
the Escrow Agent. Each Bidder will be required to deposit the Application Amount payable for the Equity Shares Bid by it
along with the submission of the Application Form and during the Bid/ Issue Period. Bidders can make payment of the
Application Amount only through electronic transfer of funds from their own bank account.

Note: Payments areto be made only through eectronic fund transfer. Payments made through cash or chequesareliable
to be rgected. Further, if the payment is not made favouring the Escrow Account, the Application Form is liable to be
rejected.

Pending Allotment, our Company undertakes to utilise the amount deposited in “AACHAL ISPAT LTD - ESCROW
QIP 2026 only for the purposes of (i) adjustment against Allotment of Equity Shares in the Issue; or (ii) repayment of
Application Amount intermsof this Placement Document. Notwithstanding the above, in the event aBidder isnot Allocated
Equity Sharesin the Issue, or the number of Equity Shares Allocated to a Bidder, islower than the number of Equity Shares
applied for through the Application Form and towards which Application Amount has been paid by such Bidder, the excess
Application Amount will be refunded to the same bank account from which Application Amount was remitted, in the form
and manner set out in "Issue Procedure — Refunds® on page 109.

Permanent Account Number or PAN

Each Bidder should mention its PAN allotted under the Income Tax Act, 1961 in the Application Form and enclose a copy of
the PAN card or PAN allotment letter along with the Application Form, to the extent applicable. Applications without this
information will be considered incomplete and are liable to be rejected. Bidders should not submit the GIR number instead
of the PAN as the Application Form isliable to be rejected on this ground

Bank Account Details

Each Bidder shall mention the details of the bank account from which the payment of Application Amount has been made
along with confirmation that such payment has been made from such account.

Pricing and Allocation

Thereisaminimum pricing requirement under the SEBI ICDR Regulations. The Floor Price shall not belessthan the average
of the weekly high and low of the closing prices of the Equity Shares quoted on the stock exchange during the two weeks
preceding the Relevant Date. For the purpose of determination of the Floor Price, ‘stock exchange’ shall mean any of the
recognised stock exchanges in which the Equity Shares are listed and in which the highest trading volume in such Equity
Shares has been recorded during the two weeks immediately preceding the Relevant Date. However, our Company may
offer adiscount of not more than 5% of the Floor Pricein accordance with the approval of the Shareholders of our Company
accorded through their resolution passed on May 23, 2026 and in terms of Regulation 176(1) of the SEBI ICDR Regulations.

Our Company, in consultation with the BRLM, shall determine the I ssue Price, which shall be at or above the Floor Price.

The"Relevant Date'" referred to above will be the date of the meeting in which the Board or the committee thereof decidesto
open the Issue and "stock exchange" means any of the recognized stock exchanges in India on which the Equity Shares of
the issuer of the same class are listed and on which the highest trading volume in such Equity Shares has been recorded
during the two weeks immediately preceding the Relevant Date. After finalisation of the Issue Price, our Company has
updated the Placement Document with the I ssue details and file it with the Stock Exchange as the Placement Document.

Build-up of the Book

The Bidders shall submit their Bids (including any revision thereof) through the Application Forms within the Bid/ Issue
Period to the Book Running Lead Manager. Such Bids cannot be withdrawn or revised downwards after the Bid/ Issue
Closing Date. The book shall be maintained by the Book Running Lead Manager.

Method of Allocation

Our Company shall determine the Allocation in consultation with the Book Running Lead Manager on adiscretionary basis
and in compliance with Chapter VI of the SEBI ICDR Regulations. Application Forms received from the Bidders at or
above the Issue Price shall be grouped together to determine the total demand. The Allocation to all such Bidders will be
made at thel ssue Price. Allocation to Mutual Fundsfor up to aminimum of 10% of the | ssue Size shall be undertaken subject
to valid Bids being received at or above the Issue Price. In case of cancellations or default by the Bidders, our Company in
consultation with BRLM has the right to reallocate the Equity Shares at the Issue Price among existing or new Bidders at
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their sole and absolute discretion subject to the applicable laws.

THE DECISION OF OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER IN
RESPECT OF ALLOCATION SHALL BE FINAL AND BINDING ONALL ELIGIBLE QIBS.ELIGIBLE QIBSMAY
NOTE THAT ALLOCATION OF EQUITY SHARESIS AT THE SOLE AND ABSOLUTE DISCRETION OF OUR
COMPANY AND ELIGIBLE QIBSMAY NOT RECEIVE ANY ALLOCATION EVENIF THEY HAVE SUBMITTED
VALID APPLICATION FORMSAND PAID THE ENTIRE APPLICATION AMOUNT AT OR ABOVE THE ISSUE
PRICE WITHIN THE BID/ ISSUE PERIOD. NEITHER OUR COMPANY NOR THE BRLM ARE NOT OBLIGED
TO ASSIGN ANY REASON FOR ANY NON-ALLOCATION.

CAN

Based on receipt of the serially numbered Application Forms and Application Amount, our Company, in consultation with
the Book Running Lead Manager, in their sole and absolute discretion, shall decide the Successful Bidders to whom the
serially numbered CAN shall be dispatched, pursuant to which the details of the Equity Shares Allocated to them, the Issue
Price and the Application Amount for the Equity Shares Allocated to them shall be notified to such Successful Bidders.
The CAN shall also include details of amount to be refunded, if any, to such Bidders. Additionally, the CAN will include
the probable Designated Date, being the date of credit of the Equity Shares to the Successful Bidders’ account, as applicable
to the respective Bidder.

The Successful Bidders would also be sent a serially numbered Placement Document (which will include the names of the
proposed Allottees along with the percentage of their post-1ssue Shareholding in the Company) either in electronic form or
by physical delivery.

The dispatch of the serially numbered CAN and the Placement Document (when dispatched), to the respective Successful
Bidders shall be deemed a valid, binding and irrevocable contract for such Bidders to subscribe to the Equity Shares
Allocated to them. Subsequently, our Board will approve the Allotment of the Equity Sharesto the Allotteesin consultation
with the Book Running Lead Manager.

Eligible QIBs are advised to instruct their Depository Participant to accept the Equity Shares that may be Allotted to them
pursuant to the Issue. By submitting the Application Form, a Bidder would have deemed to have made the representations
and warranties as specified in "Notice to Investors' on page 4 and further that such Eligible QIB shall not undertake any
trade on the Equity Shares credited to its Depository Participant account pursuant to the Issue until such time as the fina
listing and trading approval isissued by Stock Exchange.

Designated Date and Allotment of Equity Shares

1.  Subject tothe satisfaction of thetermsand conditions of the Placement Agreement, our Company will ensure
that the Allotment of the Equity Sharesis completed by the Designated Date provided in the CAN.

2. In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be made
only in the dematerialized form to the Allottees. Allottees will have the option to re-materialize the Equity
Shares, if they so desire, as per the provisions of the Companies Act and the Depositories Act. However, no
transfer of securities in listed companies in physical form is permitted as per Regulation 40 of the SEBI
Listing Regulations.

3. Our Company, at its solediscretion, reservestheright to cancel the I ssue at any time up to Allotment without
assigning any reasons whatsoever.

4.  Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall apply to the Stock
Exchange for listing approvas and post receipt of the listing approvals from the Stock Exchange, our
Company shall credit the Equity Sharesinto the beneficiary accounts of the Allottees.

5. Following the credit of Equity Sharesinto the respective Allottees’ beneficiary accounts, our Company will
apply for thefinal listing and trading approvals from the Stock Exchange.

6. Themonieslying to the credit of the Escrow Account shall not be released until the final listing and trading
approvals of the Stock Exchange for the listing and trading of the Equity Sharesissued pursuant to this|ssue
are received by our Company and the Company files the return of Allotment in connection with the Issue
under Form PAS-3 with the RoC within the prescribed timelines under the Companies Act.
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7.  After finalization of the Issue Price, our Company has updated the Placement Document with the Issue
details and file it with the Stock Exchange as the Placement Document, which will include names of the
proposed Allottees and the percentage of their post-1ssue shareholding in the Company. Pursuant to acircular
dated March 5, 2010 issued by the SEBI, Stock Exchange is required to make available on their websites
the details of those Allottees in Issue who have been allotted more than 5% of the Equity Shares offered in
the Issue, namely, names of the Allottees, and number of Equity Shares Allotted to each of them, pre and
post Issue shareholding pattern of our Company along with the Placement Document.

Refunds

In the event that the number of Equity Shares Allocated to a Bidder is lower than the number of Equity Shares applied for
through the Application Form and towards which Application Amount has been paid by such Bidder, or the Bidder has
deposited the Application Amount arrived at using a price higher than the Issue Price or Equity Shares are not Allocated to
a Bidder for any reasons or the Issue is cancelled prior to Allocation, or a Bidder lowers or withdraws the Bid prior to the
Bid/ Issue Closing Date, any excess Application Amount paid by such Bidder will be refunded to the same bank account
from which Application Amount was remitted as set out in the Application Form. The Refund Amount will betransferred to
the relevant Bidders within two Working Days from the issuance of the CAN.

In the event that we are unable to issue and Allot the Equity Shares offered in the Issue or if the Issue is cancelled within 60
days from the date of receipt of application monies, our Company shall repay the application monies within 15 days from
the expiry of 60 days, failing which our Company shall repay that monies with interest at the rate of 12% p.a. from expiry of
the sixtieth day. The application monies to be refunded by us shall be refunded to the same bank account from which
application monies was remitted by the Bidders, as mentioned in the Application Form. In accordance with the SEBI ICDR
Regulations, Equity Shares will be issued and Allotment shall be made only in dematerialised form to the Allottees.
Allottees will have the option to re-materialise the Equity Shares, if they so desire, as per the provisions of the Companies
Act, the Depositories Act and other applicable laws.

We, at our sole discretion, reserve the right to cancel the Issue at any time up to Allotment without assigning any reason
whatsoever. Following the Allotment and credit of Equity Shares into the Eligible QIBs’ Depository Participant accounts,
we will apply for final trading and listing approvals from the Stock Exchange. In the event of any delay in the Allotment or
credit of Equity Shares, or receipt of trading or listing approvals or cancellation of the Issue, no interest or penalty would
be payable by us.

Release of Fundsto our Company

The monies lying to the credit of the Escrow Account shall not be released until the final listing and trading approvals of
the Stock Exchange for the listing and trading of the Equity Shares issued pursuant to this Issue are received by our
Company and the Company files the return of Allotment in connection with the Issue with the RoC, whichever is later.

Other Ingtructions Submission of Documents

A physica copy of the Application Form and relevant documents as required to be provided along with the Application
Form shall be submitted as soon as practicable.

Right to Reect Applications

Our Company, in consultation with the Book Running Lead Manager, may reject Bids, in part or in full, without assigning
any reason whatsoever. The decision of our Company in consultation with the Book Running Lead Manager in relation to
the rejection of Bids shall be final and binding. In the event the Bid is rejected by our Company, the Application Amount
paid by the Bidder shall be refunded to the same bank account from which the Application Amount was remitted by such
Bidder as set out in the Application Form. For details, see "Issue Procedure” — "Refund” on page 109.

Equity Sharesin dematerialised form with NSDL or CDSL

The Allotment of the Equity Shares in this Issue shall be only in dematerialised form (i.e., not in physical certificates but
be fungible and be represented by the statement issued through the electronic mode).

An Eligible QIB applying for Equity Shares to be issued pursuant to the Issue must have at least one beneficiary account
with a Depository Participant of either NSDL or CDSL prior to making the Bid. Equity Shares Allotted to a Successful
Bidder will be credited in electronic form directly to the beneficiary account (with the Depository Participant) of the
Successful Bidder, asindicated in the Application Form.
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Equity Sharesin electronic form can be traded only on the stock exchanges having electronic connectivity with NSDL and
CDSL. The Stock Exchanges have electronic connectivity with NSDL and CDSL. The trading of the Equity Shares to be
issued pursuant to the Issue would bein dematerialised form only for all QIBsin the demat segment of the respective Stock
Exchanges. Our Company and the Book Running Lead Manager shall not be responsible or liable for the delay in the credit
of Equity Shares to be issued pursuant to the Issue due to errors in the Application Form or otherwise on the part of the
Bidders.
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PLACEMENT AND LOCK UP
Placement Agreement

The Book Running Lead Manager has entered into the Placement Agreement dated May 25, 2026 with our Company,
pursuant to which the Lead Manager has agreed, subject to certain conditions, to manage this I ssue and to act as placement
agents in connection with the proposed | ssue and procure subscription to Equity Shares on a reasonable efforts basis.

The Equity Shares will be placed with the Eligible QIBs pursuant to this Issue under Chapter VI of the SEBI ICDR
Regulations and Section 42 of the Companies Act read with the rules made thereunder. The Placement Agreement contains
customary representations and warranties, as well as indemnities from our Company and is subject to satisfaction of certain
conditions and termination in accordance with the terms contained therein.

Applications shall be made to list the Equity Shares issued pursuant to this Issue and admit them to trading on the Stock
Exchange. No assurance can be given as to the liquidity or sustainability of the trading market for such Equity Shares, the
ability of holders of the Equity Sharesto sell their Equity Shares or the price at which holders of the Equity Shares will be
ableto sell their Equity Shares.

ThisPlacement Document has not been, and will not be, registered as a prospectus with the Registrar of Companies, and no
Equity Shares will be offered in India or overseas to the public or any members of the public in India or any other class of
investors, other than Eligible QIBs.

The Equity Shares offered in the | ssue have not been and will not be registered under the U.S. Securities Act, or the securities
laws of any state of the United Statesand may not be offered or sold within the United States except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and any applicable state
securities laws. Accordingly, the Equity Shares are being offered and sold by the Company outside the United States, in
"offshoretransactions’, asdefined in, and inreliance on, Regulation S and the applicabl e laws of the jurisdiction where those
offers and sales occur.

Relationship with the Book Running L ead Manager

In connection with the Issue, the Book Running Lead Manager or its affiliates may, for their own account, subscribe to the
Equity Shares or enter into asset swaps, credit derivatives or other derivative transactions relating to the Equity Sharesto be
issued pursuant to the I ssue at the sametime asthe offer and subscription or sale of the Equity Shares, or in secondary market
transactions. As a result of such transactions, the Book Running Lead Manager may hold long or short positions in such
Equity Shares. These transactions may comprise a substantial portion of the I ssue and no specific disclosure will be made
of such positions. Affiliates of the Book Running Lead Manager may purchase or subscribe to the Equity Shares or be
Allotted Equity Shares for proprietary purposes and not with a view to distribute or in connection with the issuance of P-
Notes. For further details, see the section " Offshore Derivative Instruments' beginning on page 13.

From time to time, the Book Running Lead Manager, and its affiliates and associates may have engaged in or may in the
future engage in transactions with and perform services including but not limited to investment banking, advisory,
commercia banking, trading services for our Company, group companies, affiliates and the Shareholders, aswell asto their
respective associates and affiliates, pursuant to which fees and commissions have been paid or will be paid to the Book
Running Lead Manager and its affiliates and associates.

Lock up

The Company will not, for a period commencing from the date hereof and ending 60 days from the date of Allotment,
without the prior written consent of the Book Running Lead Manager, directly or indirectly: (a) issue, offer, lend, pledge,
sell, contract to sell or issue, sell any option or contract to purchase, purchase any option or contract to sell or issue, grant
any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, any equity shares,
or any securities convertibleinto or exercisable or exchangeablefor Equity Share; (b) enter into any swap or other agreement
that transfers, directly or indirectly, in whole or in part, any of the economic consequences of ownership of equity shares;
or (c) enter into any transaction (including a transaction involving derivatives) having an economic effect similar to that of
an issue, offer, sale or deposit of the Sharesin any depository receipt facility; (d) publicly announce any intention to enter
into any transaction described in (a) or (b) above, whether any such transaction described in (a) or (b) above isto be settled
by delivery
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of Equity Shares, or such other securities, in cash or otherwise; provided that, the foregoing restrictions shall not be
applicable to the (i) the issuance of Equity Shares pursuant to the Issue; and (ii) any transaction required by law or an order
of acourt of law or a statutory authority.

L ock-up by Promoters

Our Promoters and members of the Promoter Group agree that without the prior written consent of the Book Running Lead
Manager, they shall not, announce any intention to enter into any transaction whether any such transaction which isto be
settled by delivery of Equity Shares, or such other securities, in cash or otherwise, during the period commencing on the
date of the Placement Document and ending 60 days from the date of the filing of the Placement Document (both dates
inclusive) ("L ock-up Period") directly or indirectly: (1) offer, issue, pledge, sell, encumber, contract to sell or announce the
intention to sell, lend, purchase any option or contract to sell, grant or sell any option, right, contract or warrant to purchase,
lend, make any short sale or otherwise transfer or dispose of any Equity Shares or any other securities of our Company
substantially similar to the Equity Shares acquired or purchased during the Lock-Up Period, including, but not limited to
options, warrants or other securitiesthat are convertible into, exercisable or exchangeable for, or that represent the right to
receive Equity Shares or any such substantially similar securities, whether now owned or hereinafter acquired; (2) enter into
any swap or other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the economic
conseguences of ownership of the Equity Shares and the securities that are convertible into, exercisable or exchangeable
for or any such substantially similar securities, whether now owned or hereinafter acquired; whether any such transaction
described in clause (1) or (2) above isto be settled by delivery of the Equity Shares or such other securities, in cash or
otherwise, (3) enter into any transaction (including a transaction involving derivatives) having an economic effect similar
to that of an issue, offer, sale or deposit of the Equity Shares or any securities convertibleinto or exercisable or exchangeable
for Equity Shares or which carry the right to subscribe for or purchase Equity Shares in any depository receipt facility, or
(4) publicly announce its intention to enter into the transactions referred to in (1) to (3) above.

Further, these provisions will not be applicable for (8) Any Equity Shares acquired by the Promoter during the Lock-up
Period, either from the open market or inter-se transfer, shall constitute as its Equity Shares, and shall be subject to the
restrictions contained herein (b) any bonafide pledge or non-disposal undertaking of any of the Lock-up Shares held by our
Promoter or member of Promoter Group as collateral for loans on normal commercia terms entered or to be entered into in
the ordinary course of business of the undersigned, the Company or transfer of any of the Lockup Sharesto any third party
pursuant to the invocation of any pledge in relation to the Lock-up Shares.

123



SELLING RESTRICTIONS

The distribution of this Placement Document and the offer, sale or delivery of the Equity Shares in this Issue may be
restricted by law in certain jurisdictions. Therefore, persons who may come into possession of this Placement Document
are advised to consult with their own legal advisors as to what restrictions may be applicable to them and to observe such
restrictions. This Placement Document may not be used for the purpose of an offer or invitation in any circumstancesin
which such offer or invitation is not authorised.

This Issue is being made only to Eligible QIBs through a QIP, in reliance upon Chapter VI of the SEBI ICDR Regulations
and the Companies Act. Each purchaser of the Equity Sharesin this Issue will be deemed to have made acknowledgments
and agreements as described under "Notice to I nvestors' and "Representations by I nvestors' on pages4 and 7 respectively.

General

No action has been taken or will betaken that would permit apublic offering of the Equity Sharesto occur in any jurisdiction
other than India, or the possession, circulation or distribution of this Placement Document or any other material relating to
our Company or the Equity Shares in any jurisdiction where action for such purpose is required. Accordingly, the Equity
Shares may not be offered or sold, directly or indirectly, and neither the Preliminary Placement Document and this
Placement Document nor any offering materials or advertisementsin connection with the Equity Shares may be distributed
or published in or from any country or jurisdiction except under circumstances that will result in compliance with any
applicable rules and regulations of any such country or jurisdiction. The Issue will be made only to Eligible QIBs through
a QIP, in compliance with the applicable SEBI ICDR Regulations, Section 42 of the Companies Act, 2013 read with Rule
14 of the PAS Rules and other applicable provisions of the Companies Act, 2013 and the rules made thereunder.

Republic of India

This Placement Document may not be distributed directly or indirectly in India or to residents of India and any Equity
Shares may not be offered or sold directly or indirectly in India to, or for the account or benefit of, any resident of India
except as permitted by applicable Indian laws and regulations, under which an offer is strictly on a private and confidential
basisand is limited to Eligible QIBs and is not an offer to the public. The Placement Document has not been and will not
be filed as a prospectus with the RoC and will not be circulated or distributed to the public in India or any other jurisdiction
and will not constitute a public offer in India or any other jurisdiction.

United States

The Equity Shares offered in the | ssue have not been and will not be registered under the U.S. Securities Act or the securities
laws of any state of the United States and may not be offered or sold in the United States, except pursuant to an exemption
from, or in atransaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities
laws. The Equity Shares offered in the Issue are being offered and sold only outside the United States in reliance on
Regulation S. To help ensure compliance with Regulation S, each purchaser of the Equity Shares offered and sold in
"offshore transactions" as defined in, and reliance on Regulation S deemed to have made the representations, warranties,
acknowledgements and agreements agreed as follows:

a) the purchaser (i) is, and the person, if any, for whose account it is acquiring such Shares is, outside the United
States, and (ii) is acquiring the Shares in an "offshore transaction” as defined in Regulation S;

b) the purchaser has not been offered the Shares by means of any "directed selling efforts" as defined in Regulation
S

C) the purchaser is aware that the Shares have not been and will not be registered under the Securities Act and are

being distributed and offered outside the United States in reliance on Regulation S, and, subject to certain
exceptions, may not be offered or sold within the United States; and

d) the purchaser acknowledges that our Company, the Book Running Lead Manager, their affiliates and others will
rely upon the truth and accuracy of the foregoing representations and agreements.

European Economic Area

In relation to each Member State of the European Economic Area (each a"Relevant State"), an offer to the public of any
Equity Sharesin the Issue may not be made in that Relevant State, except if the Equity Shares are offered to the public in
that Relevant State at any time under the following exemptions under the Prospectus Regulation (EU) 2017/1129 (and any
amendment thereto) (the "Prospectus Regulation™):

a) to any legal entity which isaqualified investor as defined under the Prospectus Regulation;
b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus
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Regulation), subject to obtaining the prior consent of the Book Running L ead Manager and the Syndicate Members
for any such offer; or

C) in any other circumstances falling within Article 1(4) of the Prospectus Regulation, provided that no such offer of
the Equity Shares shall require our Company or any BRLM to publish a prospectus pursuant to article 3 of the
Prospectus Regulation or supplement a prospectus pursuant to article 23 of the Prospectus Regulation.

Hong Kong

The Placement Document has not been reviewed or approved by any regulatory authority in Hong Kong. In particular, the
Preliminary Placement Document and this Placement Document has not been, and will not be, registered as "prospectus"
in Hong Kong under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap 32) ("CO") nor has it
been authorised by the Securities and Futures Commission ("SFC") in Hong Kong pursuant to the Securities and Futures
Ordinance (Cap 571) ("SFO"). Recipients are advised to exercise caution in relation to the Issue. If recipients are in any
doubt about any of the contents of the Placement Document, they should obtain independent professional advice.

No advertisement, invitation or document relating to the Equity Shares, which is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong
Kong) other than with respect to Equity Shares which are or are intended to be disposed of only to persons outside Hong
Kong or only to "professional investors" as defined in the SFO and any rules made under the SFO has been or will be
issued, whether in Hong Kong or elsewhere.

The Placement Document does not constitute an offer or invitation to the public in Hong Kong to acquire any Equity Shares
nor an advertisement of the Equity Shares in Hong Kong. The Placement Document must not be issued, circulated or
distributed in Hong Kong other than:

a) to "professiona investors' within the meaning of the SFO and any rules made under that ordinance
("Professional Investors"); or
b) in other circumstances which do not result in the Placement Document being a prospectus as defined in the CO

nor constitute an offer to the public which requires authorization by the SFC under the SFO.

Unless permitted by the securities laws of Hong Kong, no person may issue or have in its possession for issue, whether in
Hong Kong or elsewhere, any advertisement, invitation or document relating to the Equity Shares, which is directed at, or
the content of which is likely to be accessed or read by, the public of Hong Kong other than with respect to the Equity
Shares which are or are intended to be disposed of only to persons outside Hong Kong or only to Professional Investors.

Any offer of the Equity Shares will be personal to the person to whom relevant offer documents are delivered, and a
subscription for the Equity Shares will only be accepted from such person. No person who has received a copy of the
Placement Document may issue, circulate or distribute the Placement Document in Hong Kong or make or give a copy of
the Placement Document to any other person.

No person alotted Equity Sharesmay sell, or offer to sell, such Equity Sharesto the publicin Hong Kong within six months
following the date of issue of such Equity Shares.

Japan

The Equity Shares offered hereby have not been and will not be registered under the Financial Instruments and Exchange
Act of Japan (Act No. 25 of 1948, as amended, the "Financial Instruments and Exchange Act"). The Placement
Document is not an offer of sharesfor sale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan
(which term as used in the Placement Document means any person resident in Japan, including any corporation or entity
organized under the laws of Japan) or to others for reoffer or resale, directly or indirectly, in Japan or to, or for the benefit
of, any resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the Financial Instruments and Exchange Act and other relevant laws and regulations of Japan.

Singapore

The Placement Document has not been and will not be registered as a prospectus with the Monetary Authority of Singapore,
and the Equity Shares will be offered pursuant to exemptions under the Securities and Futures Act (Chapter 289) of
Singapore, as modified or amended from time to time (the "SFA"). Accordingly, the Equity Shares may not be offered or
sold or made the subject of an invitation for subscription or purchase nor may the Placement Document or any other
document or material in connection with the offer or sale or invitation for subscription or purchase of the Equity Shares be
circulated or distributed, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor
(as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to arelevant person (as defined in Section
275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in
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accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with
the conditions of, any other applicable provision of the SFA.

Where Equity Shares are subscribed or purchased under Section 275 of the SFA by arelevant person which is:

a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of
which isto hold investments and the entire share capital of which is owned by one or more individuals, each of
whom is an accredited investor; or

b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,
c) securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that

corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred
within six months after that corporation or that trust has acquired the Equity Shares pursuant to an offer made
under Section 275 of the SFA except:

d) to an ingtitutional investor or to a relevant person, or to any person arising from an offer referred to in Section
275(1A) or Section 276(4)(i)(B) of the SFA;

e) where no consideration is or will be given for the transfer

f) where the transfer is by operation of law

0) as specified in Section 267(7) of the SFA; or

h) As specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-

based Derivatives Contracts) Regulations 2018.

Notification under Sections 309B(1)(a) and 309B(1)(c) of the SFA: We have determined, and hereby notify all relevant
persons (as defined in Section 309A of the SFA) that the Equity Shares are: (A) prescribed capital markets products (as
defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and (B) Excluded Investment Products
(as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment: Notice on Recommendations on Investment
Products)

United Kingdom
No Equity Shares have been offered or will be offered pursuant to the Issue to the public in the United Kingdom prior to

the publication of a prospectusin relation to the Equity Shares, except that the Equity Shares may be offered to the public
in the United Kingdom at any time:

a) to any legal entity which isaqualified investor as defined under Article 2 of the UK Prospectus Regulation;

b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the UK
Prospectus Regulation), subject to obtaining the prior consent of Book Running Lead Manager for any such offer;
or

c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation;

provided that no such offer of the Shares shall require our Company or any BRLM to publish a prospectus pursuant to
Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the UK Prospectus
Regulation. For the purposes of this provision, the expression an "offer to the public” in relation to the Shares in the United
Kingdom means the communication in any form and by any means of sufficient information on the terms of the offer and
any Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Shares and the expression
"UK Prospectus Regulation" means Regulation (EU) 2017/1129 asit forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018.

The Placement Document may not be distributed or circulated to any person in the United Kingdom other than to (i) persons
who have professiona experience in matters relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Financial Promotion Order"); and (ii) high net
worth entities falling within Article 49(2)(a) to (d) of the Financial Promotion Order (all such persons together being
referred to as "Relevant Persons'). The Placement Document is directed only at relevant persons. Other persons should
not act on the Placement Document or any of its contents. The Placement Document is confidential and is being supplied
to you solely for your information and may not be reproduced, redistributed or passed on to any other person or published,
in whole or in part, for any other purpose.

Australia
This Placement Document is not a disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001
(Cth) ("Corporations Act") and has not been lodged with the Australian Securities and Investments Commission and it

does not purport to include the information required of a disclosure document under Chapter 6D.2 of the Corporations Act.

No offer will be made under this Placement Document to investorsto whom disclosureis required to be made under Chapter
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6D of the Corporations Act. Each purchaser of the Equity Shares offered in the Issue in Australia shall be deemed to
represent and warrant that it is either a "sophisticated investor" or a "professional investor" and that not it is not a "retail
client" within the meaning of those termsin the Corporations Act.

The Equity Shares acquired in the Issue in Australia must not be offered for sale in Australia in the period of 12 months
after the date of the Allotment, except in circumstances where disclosure to investors under Chapter 6D of the Corporations
Act would not be required pursuant to an exemption under Section 708 of the Corporations Act or otherwise or where the
offer is pursuant to a disclosure document that complies with Chapter 6D of the Corporations Act. Each purchaser of the
Equity Shares offered in the Issuein Australia shall be deemed to undertake to our Company that it will not, for a period of
12 months from the date of issue of the Equity Shares, offer, transfer, assign or otherwise aienate those Equity Shares to
investors in Australia except in circumstances where disclosure to investors is not required under Chapter 6D.2 of the
Corporations Act or where or where the offer is pursuant to a disclosure document that complies with Chapter 6D of the
Corporations Act.

Neither the BRLM nor any of its affiliatesis the holder of Australian Financial Services Licence.
Bahrain

All marketing and offering of the Equity Shares in the Issue has been made and will be made outside the Kingdom of
Bahrain. This Placement Document and the Equity Shares that shall be offered pursuant to this Placement Document have
not been registered, filed, approved or licensed by the Central Bank of Bahrain ("CBB"), the Bahrain Bourse, the Ministry
of Industry, Commerce and Tourism ("MOICT") or any other relevant licensing authorities in the Kingdom of Bahrain.

The CBB, the Bahrain Bourse and the MOICT of the Kingdom of Bahrain takes no responsibility for the accuracy of the
statements and information contained in this Placement Document, nor shall they have any liability to any person, investor
or otherwise for any loss or damage resulting from reliance on any statements or information contained herein. This
Placement Document is only intended for Accredited Investors as defined by the CBB and the Equity Shares offered by
way of private placement may only be offered in minimum subscriptions of USD 100,000 (or equivalent in other
currencies). No invitation to the public in the Kingdom of Bahrain to subscribe to the Equity Sharesis being made and this
Placement Document will not be issued to, passed to, or made available to the public generally in the Kingdom of Bahrain.
The CBB has not reviewed, nor has it approved this Placement Document and any related offering documents or the
marketing thereof in the Kingdom of Bahrain. The CBB isnot and will not be responsibl e for the performance of the Equity
Shares.

Kuwait

This Placement Document has not been licensed for the offering, promotion, marketing, advertisement or sale of the Equity
Shares offered in the Issue in the State of Kuwait by the Capital Markets Authority or any other relevant Kuwaiti
government agency. The offering, promotion, marketing, advertisement or sale of the Equity Shares offered in the Issue in
the State of Kuwait on the basis of a private placement or public offering is, therefore, prohibited in accordance with Law
No. 7 of 2010 and the Executive Bylaws for Law No. 7 of 2010, as amended, which govern the issue, offer, marketing and
sale of securitiesin the State of Kuwait ("Kuwait Securities Laws"). Therefore, in accordance with the Kuwait Securities
Laws, no private or public offering of the Equity Sharesisor will be made in the State of Kuwait, no agreement relating to
the sale of the Equity Shares will be concluded in the State of Kuwait and no marketing or solicitation or inducement
activities are being used to offer or market the Equity Sharesin the State of Kuwait.

Mauritius

In accordance with The Securities Act 2005 of Mauritius, no offer of the Equity Shares offered in the I ssue may be made
to the publicin Mauritiuswithout, amongst other things, the prior approval of the Mauritius Financial Services Commission.
This Placement Document has not been approved or registered by the Mauritius Financial Services Commission.
Accordingly, this Placement Document does not constitute a public offering. The Placement Document isfor the exclusive
use of the person to whom it has been given by the BRLM and is a private concern between the sender and the recipient.

New Zealand

This Placement Document has not been registered, filed with or approved by any New Zealand regulatory authority under
the Financial Markets Conduct Act 2013 (the "FMA Act"). The Equity Shares offered in the Issue may only be offered or
sold in New Zealand (or alotted with aview to being offered for salein New Zealand) to aperson who: () isan investment
business within the meaning of clause 37 of Schedule 1 of the FMC Act; (b) meets the investment activity criteria specified
in clause 38 of Schedule 1 of the FMC Act; (c) islarge within the meaning of clause 39 of Schedule 1 of the FMC Act; (d)
isagovernment agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or (e) isan eligible investor within
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the meaning of clause 41 of Schedule 1 of the FMC Act.
Oman

This Placement Document does not constitute an offer to sell or the solicitation of any offer to buy non-Omani securitiesin
the Sultanate of Oman. This Placement Document is strictly private and confidential and is being provided to a limited
number of sophisticated investors solely to enable them to decide whether or not to invest in the Equity Shares outside of
the Sultanate of Oman, upon the terms and subject to the restrictions set out herein and may not be reproduced or used for
any other purpose or provided to any person other than the original recipient.

This Placement Document has not been approved by the Capital Market Authority of Oman (the "CMA") or any other
regulatory body or authority in the Sultanate of Oman ("Oman"), nor has the BRLM or any placement agent acting on its
behalf received authorisation, licensing or approval from the CMA or any other regulatory authority in Oman, to market,
offer, sell, or distribute the Equity Sharesin Oman.

No marketing, offering, selling or distribution of any Equity Shares has been or will be made from within Oman and no
subscription for any Equity Shares may or will be consummated within Oman. Neither the BRLM nor any placement agent
acting on its behalf isacompany licensed by the CMA to provide investment advisory, brokerage, or portfolio management
services in Oman, nor a bank licensed by the Central Bank of Oman to provide investment banking services in Oman.
Neither the BRLM nor any placement agent acting on its behalf advise persons or entities resident or based in Oman asto
the appropriateness of investing in or purchasing or selling securities or other financial products.

The Equity Shares offered in the Issue have not and will not be listed on any stock exchange in the Sultanate of Oman.
Nothing contained in this Placement Document is intended to constitute Omani investment, legal, tax, accounting or other
professional advice. This Placement Document is for your information only, and nothing herein is intended to endorse or
recommend a particular course of action. You should consult with an appropriate professional for specific advice on the
basis of your situation.

Qatar (excluding the Qatar Financial Centre)

This Placement Document does not, and is not intended to, constitute an invitation or an offer of Equity Sharesin the State
of Qatar and accordingly should not be construed as such. The Equity Shares offered in the | ssue have not been, and shall
not be, offered, sold or delivered at any time, directly or indirectly, in the State of Qatar. Any offering of the Equity Shares
shall not constitute a public offer of securitiesin the State of Qatar.

By receiving this Placement Document, the person or entity to whom it has been provided to understands, acknowledges
and agreesthat: (a) neither this Placement Document nor the Equity Shares have been registered, considered, authorised or
approved by the Qatar Central Bank, the Qatar Financial Markets Authority, or any other authority or agency in the State
of Qatar; (b) our Company and the BRLM is not authorised or licensed by the Qatar Central Bank, the Qatar Financial
Markets Authority or any other authority or agency in the State of Qatar, to market or sell the Equity Shares within the State
of Qatar; (c) this Placement Document may not be provided to any person other than the original recipient and is not for
general circulation in the State of Qatar; and (d) no agreement relating to the sale of the Equity Shares shall be consummated
within the State of Qatar.

No marketing of the Issue has been or will be made from within the State of Qatar and no subscription to the Equity Shares
may or will be consummated within the State of Qatar. Any applications to invest in the Equity Shares shall be received
from outside of Qatar. This Placement Document shall not form the basis of, or berelied on in connection with, any contract
in Qatar. Our Company and the BRLM are not, by distributing this Placement Document, advising individuals resident in
the State of Qatar as to the appropriateness of purchasing Equity Sharesin the Issue. Nothing contained in this Placement
Document is intended to congtitute investment, legal, tax, accounting or other professional advice in, or in respect of, the
State of Qatar.

Qatar Financial Centre

This Placement Document does not, and is not intended to, congtitute an invitation or offer of Equity Shares from or within
the Qatar Financial Centre ("QFC"), and accordingly should not be construed as such. The Placement Document has not
been reviewed or approved by or registered with the Qatar Financial Centre Authority, the Qatar Financia Centre
Regulatory Authority or any other competent legal body in the QFC.

The Placement Document is strictly private and confidential, and may not be reproduced or used for any other purpose, nor
provided to any person other than the recipient thereof. Our Company has not been approved or licensed by or registered
with any licensing authorities within the QFC.
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Saudi Arabia

This Placement Document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted
under the Offers of Securities Regulations as issued by the board of the Saudi Arabian

Capital Market Authority ("CMA™) pursuant to resolution number pursuant to resolution number 3-123-2017 dated
December 27, 2017 as amended by resolution number 1-104-2019 dated September 30, 2019, as amended (the "CMA
Regulations"). The CMA does not make any representation asto the accuracy or completeness of this Placement Document
and expresdly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this
Placement Document. Prospective purchasers of the Equity Shares offered hereby should conduct their own due diligence.
If you do not understand the contents of this Placement Document, you should consult an authorised financial adviser.

South Africa

In South Africa, the offering of the Equity Sharesin the Issue will only be made by way of private placement to:

a) selected persons falling within one of the specified categories listed in section 96(1)(a) of the South African
Companies Act of 2008, as amended (the "South African Companies Act"); and

b) selected persons, acting as principal, acquiring Equity Shares for a total acquisition cost of ZAR 1,000,000 or
more, as contemplated in section 96(1)(b) of the South African Companies Act, and in each case to whom the offer
of the Equity Shareswill specifically be addressed, and only by whom the offer will be capable of acceptance (the
"South African Qualifying Investors"). This Placement Document is being made available only to such South
African Qualifying Investors. Theinformation contained in this Placement Document doesnot constitute, nor form
part of, any offer or invitation to sell or issue, an advertisement or any solicitation of any offer or invitation to
purchase or subscribe for any Equity Shares or any other securities and is not an "offer to the public' as
contemplated in the South African Companies Act.

This Placement Document does not, nor does it intend to, constitute a "registered prospectus’ or an "advertisement”, as
contemplated by the South African Companies Act and no prospectus has been filed with the Companies and Intellectual
Property Commission (the"CIPC") in respect of the Issue of the Equity Shares. Asaresult, this Placement Document does
not comply with the substance and form requirements for a prospectus set out in the South African Companies Act and the
South African Companies Regulations of 2011, and has not been approved by, and/or registered with, the CIPC.

The information contained in this Placement Document constitutes factual information as contemplated in section 1(3)(a)
of the South African Financial Advisory and Intermediary Services Act of 2002, as amended (the "FAIS Act") and should
not be construed as an express or implied recommendation, guide or proposal that any particular transaction in respect of
the Equity Shares or in relation to the business or future investments of our Company is appropriate to the particular
investment objectives, financial situation or needs of aprospectiveinvestor, and nothing in this Placement Document should
be construed as constituting the canvassing for, or marketing or advertising of, financia services in South Africa. Our
Company is not afinancial services provider licensed as such under the FAIS Act.

South Korea

No securities registration statement in relation to the Solicitations (as defined under Financial Investment Services and
Capital Markets Act of the Republic of Korea ("South Korea") (the "FISCMA")) of the Equity Shares offered in the I ssue
in South Korea has been or will be filed pursuant to the FISCMA. The Salicitations shall only be made (i) to certain
professionals as prescribed in the FISCMA and the enforcement decree promulgated thereunder (" Professional | nvestors")
and (ii) to no more than 49 persons (excluding any Professiona Investors) during the six-month period prior to the
contemplated date of the allotment of the Equity Sharesin the Issue.

Furthermore, the Equity Shares may not be offered, sold, transferred or delivered for reoffering or resale, directly or
indirectly, in South Korea or to, or for the account or benefit of, any resident (as defined under the Foreign Exchange
Transactions Act of South Korea and the decree, rules and regulations promulgated thereunder) thereof for a period of one
year from the date of the issuance of the Equity Shares, except as otherwise permitted under applicable South Korean laws
and regulations.

Switzerland

The Equity Shares offered in the Issue may not be publicly offered in Switzerland and will not be listed on the SIX Swiss
Exchange ("SI X") or on any other stock exchange or regulated trading facility in Switzerland. This Placement Document
does not constitute a prospectus within the meaning of, and has been prepared without regard to the disclosure standards
for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for
listing prospectuses under the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility
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in Switzerland. Neither this Placement Document nor any other offering or marketing material relating to the Equity Shares
offered in the Issue may be publicly distributed or otherwise made publicly available in Switzerland. The Equity Shares
offered in the Issue 170 shall only be offered to regulated financial intermediaries, such as banks, securities dealers,
insurance ingtitutions and fund management companies, as well as ingtitutional investors with professional treasury
operations.

Neither this Placement Document nor any other offering or marketing material relating to the offering of the Equity Shares
in the Issue have been or will be filed with or approved by any Swiss regulatory authority.

In particular, this Placement Document will not be filed with, and the offer of the Equity Shares offered in the Issue will
not be supervised by, the Swiss Financial Market Supervisory Authority FINMA The offer of the Equity Sharesin the I ssue
has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes ("CISA"). The
investor protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend to
purchasers of the Equity Shares offered in the Issue.

This Placement Document is personal to the recipient only and is not for general circulation in
Switzerland.

United Arab Emirates (excluding the Dubai International Financial Centre)

No offering, marketing, promotion, advertising or distribution (collectively, "Promotion™) of the Placement Document or
the Equity Shares may be made in the United Arab Emirates (the "UAE") unless; (&) such Promotion has been approved
by the UAE Securities and Commodities Authority (the "SCA") and is made in accordance with the laws and regulations
of the UAE, including SCA Board of Directors’ Chairman Decision no. (3/R.M.) of 2017 (the "Promotion and
Introduction Regulations'), and is made by an entity duly licensed to conduct such Promotion activities in the UAE; or
(b) such Promotion is conducted by way of private placement made: (i) only to Qualified Investors who are not High Net
Worth Individuals (as such terms are defined in the Promotion and I ntroduction Regulations); or (ii) otherwisein accordance
with the laws and regulations of the UAE; or (c) such Promotion is carried out by way of reverse solicitation only upon an
initiative made in writing by an investor in the UAE.

The Promotion of the Placement Document and the Equity Shares has not been and will not be approved by the SCA and,
as such, the Placement Document does not constitute an offer to the general public in the UAE to acquire any Equity Shares.
Except where the Promotion of the Placement Document and the Equity Sharesis carried out by way of reverse solicitation
only upon an initiative made in writing by an investor in the UAE, the Promotion of the Placement Document and the
Equity Sharesinthe UAE isbeing made only to Qualified Investorswho are not High Net Worth Individuas (as such terms
are defined in the Promotion and Introduction Regulations).

None of the SCA, the Central Bank of the United Arab Emirates or any other regulatory authority in the UAE has reviewed
or approved the contents of the Placement Document and nor does any such entity accept any liability for the contents of
the Placement Document.

Dubai I nternational Financial Centre

The Equity Shares offered in the I ssue are not being offered to any personsin the Dubai International Financial

Centre except on that basis that an offer is. (i) an "Exempt Offer" in accordance with the Markets Rules (MKT) (the
"Markets Rules") adopted by the Dubai Financial Services Authority (the "DFSA"); and (ii) made only to persons who
meet the Professional Client criteria set out in Rule 2.3.3 of the DFSA Conduct of Business Module of the DFSA rulebook
and are not natural Persons. The Placement Document must not be delivered to, or relied on by, any other person. The
DFSA has not approved the Placement Document nor taken steps to verify the information set out in it, and has no
responsibility for it. Capitalised terms not otherwise defined in the Placement Document have the meaning given to those
termsin the Markets Rules.

The Equity Shares may beilliquid and/or subject to restrictions on their resale. Prospective purchasers of the Equity Shares
offered in the I ssue should conduct their own due diligence on the Equity Shares. If you do not understand the contents of
the Placement Document, you should consult an authorised financial adviser.

Other Jurisdictions

The distribution of this Placement Document and the offer and sale of the Equity Shares may be restricted by law in certain
jurisdictions. Persons into whose possession this Placement Document comes are required to inform themselves about, and
to observe, any such restrictions to the extent applicable.

130



131



TRANSFER RESTRICTIONS

Due to the following restrictions, investors are advised to consult their legal counsel prior to purchasing Equity Shares or
making any resale, pledge or transfer of the Equity Shares.

Pursuant to Chapter V1 of the SEBI ICDR Regulations, any resale of Equity Shares, except on the Stock Exchange, is not
permitted for a period of one year from the date of Allotment. In addition to the above, allotments made to Eligible QIBs,
including VCFs and AlFs, in the Issue may be subject to lock-in requirements, if any, under the rules and regulations that
are applicable to them. For more information, see " Selling Restrictions" on page 124.

United States Transfer Restrictions
The Equity Shares have not been and will not be registered under the U.S. Securities Act and may not be offered or sold
within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration

requirements of the U.S. Securities Act and applicable U.S. state securities laws.

Each purchaser of the Equity Shares offered in the Issue shall be deemed to have represented, warranted, agreed and
acknowledged as follows:

. It understands that the Equity Shares offered in the Issue have not been and will not be registered under the
Securities Act or the securities laws of any state of the United States and are being offered and sold to it in reliance
on Regulation S.

. It was outside the United States (within the meaning of Regulation S) at the time the offer of the Equity Shares

offered in the Issue was made to it and it was outside the United States (within the meaning of Regulation S) when
its buy order for the Equity Shares offered in the I ssue was originated.

. It did not purchase the Equity Shares offered in the Issue as aresult of any "directed selling efforts’ (as defined in
Regulation S).
. It is buying the Equity Shares offered in the Issue for investment purposes and not with aview to the distribution

thereof. If in the future it decides to offer, resell, pledge or otherwise transfer any of the Equity Shares offered in
the Issue, it agrees that it will not offer, sell, pledge or otherwise transfer the Equity Shares offered in the Issue
except in transactions complying with Rule 903 or Rule 904 of Regulation S or pursuant to any other available
exemption from registration under the Securities Act and in accordance with all applicable securities laws of the
states of the United States and any other jurisdiction, including India.

o Where it is subscribing to the Equity Shares offered in the Issue as fiduciary or agent for one or more investor
accounts, it has sole investment discretion with respect to each such account and it has full power to make the
representations, warranties, agreements and acknowledgements herein.

. Where it is subscribing to the Equity Shares offered in the Issue for one or more managed accounts, it represents
and warrants that it was authorised in writing by each such managed account to subscribe to the Equity Shares
offered in the Issue for each managed account and to make (and it hereby makes) the representations, warranties,
agreements and acknowledgements herein for and on behalf of each such account, reading the reference to "it" to
include such accounts.

o It agrees to indemnify and hold our Company and the Book Running Lead Manager harmless from any and al
costs, claims, liabilities and expenses (including legal fees and expenses) arising out of or in connection with any
breach of these representations, warranties or agreements. It agrees that the indemnity set forth in this paragraph
shall survive the resale of the Equity Shares purchased in the Issue.

It acknowledges that our Company, the Book Running Lead Manager, their respective affiliates and others will rely upon
the truth and accuracy of the foregoing representations, warranties, agreements and acknowledgements.
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THE SECURITIESMARKET OF INDIA

Our Company is listed on the BSE Limited i.e. “BSE”. The information in this section has been extracted from documents
available on thewebsite of SEBI and the BSE Limited and has not been prepared or independently verified by our Company,
the Lead Manager or any of their respective affiliates or advisors.

Thelndian Securities Market

India has a long history of organised securities trading. In 1875, the first stock exchange was established in Mumbai. The
BSE and the NSE together hold adominant position among the stock exchangesin terms of the number of listed companies,
market capitalisation and trading activity.

Stock Exchange Regulations

Indian stock exchanges including BSE are regulated primarily by SEBI, as well as by the Government acting through the
Ministry of Finance, Capital Markets Division, under the SCRA and the SCRR. On October 3, 2018, SEBI, in exercise of
its powers under the SCRA and the SEBI Act, as amended from time to time, notified the Securities Contracts (Regulation)
(Stock Exchanges and Clearing Corporations) Regulations, 2018 (the “SECC Regulations”), which regulate inter alia the
recognition, ownership and internal governance of stock exchanges and clearing corporations in India together with
providing for minimum net worth requirements for stock exchanges. The SCRA, the SCRR and the SECC Regulations
along with various rules, bye-laws and regulations of the BSE Limited, regulate the recognition of stock exchanges, the
qualifications for membership thereof and the manner, in which contracts are entered into, settled and enforced between
members of the stock exchange.

The SEBI Act empowers SEBI to regulate the Indian securities markets, including BSE and intermediaries in the capital
markets, promote and monitor self-regulatory organisations and prohibit fraudulent and unfair trade practices. Regulations
and guidelines concerning minimum disclosure regquirements by public companies, rules and regulations concerning
investor protection, insider trading, substantial acquisitions of shares and takeover of companies, buy-backs of securities,
employee stock option schemes, stockbrokers, merchant bankers, underwriters, mutual funds, foreign portfolio investors,
credit rating agencies and other capital market participants have been notified by the relevant regulatory authority.

Listing and delisting of Securities

The listing of securities on a recognised Indian stock exchange is regulated by the applicable Indian laws including the
CompaniesAct, 2013, the SCRA, the SCRR, the SEBI Act, and various guidelines and regulationsissued by SEBI including
the SEBI ICDR Regulations SEBI Listing Regulations. The SCRA empowers the governing body of each recognised stock
exchange to suspend trading of or withdraw admission to dealingsin alisted security for breach of or non-compliance with
any conditions or breach of company’s obligations under the SEBI Listing Regulations or for any reason, subject to the
issuer receiving prior written notice of the intent of the exchange and upon granting of a hearing in the matter. SEBI also
has the power to amend the SEBI Listing Regulations and bye-laws of the stock exchanges in India, to overrule a stock
exchange’s governing body and withdraw recognition of a recognized stock exchange.

SEBI has notified the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, to govern
the voluntary and compulsory delisting of equity shares from the stock exchanges. In addition, certain amendments to the
SCRR have aso been notified in relation to delisting.

Minimum Level of Public Shareholding

All listed companies (except public sector undertakings) are required to maintain a minimum public shareholding at 25%.
In this regard, SEBI has provided several mechanisms to comply with this requirement. Further, where the public
shareholding in alisted company falls below 25% (except public sector undertakings) at any time, such company isrequired
to bring the public shareholding to 25% within a maximum period of 12 months from the date of such fall. Consequently,
alisted company may be delisted from the stock exchanges for not complying with the above-mentioned requirement. Our
Company isin compliance with this minimum public shareholding requirement.

Index-Based Market-Wide Circuit Breaker System

In order to restrict abnormal price volatility in any particular stock, the SEBI has instructed stock exchanges to apply daily
circuit breakers which do not allow transactions beyond a certain level of price volatility. The index-based market-wide
circuit breaker system (equity and equity derivatives) applies at three stages of the index movement, at 10%, 15% and 20%.
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The stock exchanges on a daily basis translate the circuit breaker limits based on previous day’s closing level of the index.
These circuit breakers, when triggered, bring about a co-ordinated trading halt in all equity and equity derivative markets
nationwide. The market-wide circuit breakers are triggered by movement of either the SENSEX of the BSE or the S& P
CNX NIFTY of the NSE, whichever is breached earlier.

In addition to the market-wide index-based circuit breakers, there are currently in place individual scrip-wise circuit
breakers. However, no price bands are applicable on scrips on which derivative products are available or scripsincluded in
indices on which derivative products are available.

The stock exchanges in India can also exercise the power to suspend trading during periods of market volatility. Margin
requirements are imposed by stock exchanges that are required to be paid by the stockbrokers.

In case the Capital market of the Main board is closed on account of nationwide index circuit filter, or for any other reason.
It will be reopened simultaneoudly, as and when the Capital market is reopened for trading.

BSE

Established in 1875, it is the oldest stock exchange in India. In 1956, it became the first stock exchange in Indiato obtain
permanent recognition from the Government under the SCRA.. Pursuant to the BSE (Corporatization and Demutualization)
Scheme 2005 of SEBI, the BSE was incorporated as a company under the Companies Act, 1956 on August 8, 2005. BSE
was listed on NSE with effect from February 3, 2017.

I nter net-based Securities Trading and Services

Internet trading takes place through order routing systems, which route client orders to exchange trading systems for
execution. Stockbrokers interested in providing this service are required to apply for permission to the relevant stock
exchange and a so have to comply with certain minimum conditions stipulated by SEBI. Internet trading is possible on both
the “equities” as well as the “derivatives” segments of the BSE.

Trading Hours

Trading on both the NSE and the BSE occurs from Monday to Friday, between 9:15 am. and 3:30 p.m. IST (excluding the
15 minutes pre-open session from 9:00 am. to 9:15 am.). The BSE and the NSE are closed on public holidays. The
recoghised stock exchange has been permitted to set their own trading hours (in the cash and derivatives segments) subject
to the condition that (i) the trading hours are between 9.00 am. and 5.00 p.m.; and (ii) the stock exchange has in place a
risk management system and infrastructure commensurate to the trading hours.

Trading Procedure

In order to facilitate smooth transactions, the BSE replaced its open outcry system with BSE On-line Trading facility in
1995. This totally automated screen based trading in securities was put into practice nation-wide. This has enhanced
transparency in dealings and has assisted considerably in smoothening settlement cycles and improving efficiency in back-
officework. In theyear 2014, BSE introduced its new generation fully automated BSE on-line trading platform (“BOLT+”)
through which al trades on the equity cash, equity derivatives and currency segments of the exchange are executed.

SEBI Listing Regulations

Public listed companies are required under the SEBI Listing Regulations to prepare and circulate to their shareholders
audited annual accounts which comply with the disclosure requirements and regulations governing their manner of
presentation and which include sections relating to corporate governance, related party transactions and management’s
discussion and analysis as required under the SEBI Listing Regulations. In addition, a listed company is subject to, inter
alia, continuing disclosure requirements pursuant to the terms of the SEBI Listing Regulations.

SEBI Takeover Regulations

Disclosure and mandatory bid obligationsfor listed Indian companies under Indian law are governed by the SEBI Takeover
Regulations, which provides for specific regulationsin relation to substantial acquisition of shares and takeover. Once the
equity shares of a company are listed on a stock exchange in India, the provisions of the SEBI Takeover Regulations will
apply to any acquisition of the company’s shares/ voting rights/ control. The SEBI Takeover Regulations prescribes certain
thresholds or trigger pointsin the shareholding a person or entity hasin thelisted Indian company, which giveriseto certain
obligations on part of the acquirer. Acquisitions up to a certain threshold prescribed under the SEBI Takeover Regulations
mandate specific disclosure requirements, while acquisitions crossing particular thresholds may result in the acquirer having
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to make an open offer of the shares of the target company. The SEBI Takeover Regulations also provides for the possibility
of indirect acquisitions, imposing specific obligations on the acquirer in case of such indirect acquisition. The SEBI
Takeover Regulations also provides certain general exemptions which exempt certain acquisitions from the obligation to
make an open offer. Subsequently, the SEBI Takeover Regulations were amended on August 13, 2021 exempting (@)
persons, together with persons acting in concert with him, holding shares or voting rights entitling him to exercise twenty-
five per cent or more of the voting rightsin atarget company; and (b) promoter of the target company, together with persons
acting in concert with him, from making continual disclosuresin relation to aggregate shareholding and voting rightsin the
target company. Further, the amendment has al so removed certain disclosure obligationsfor acquirers/promoters, pertaining
to acquisition or disposal of shares aggregating to 5% and any change of 2% thereafter, annual shareholding disclosure and
creation/invocation/rel ease of encumbrance registered in depository systems under the SEBI Takeover Regulations. These
relaxations have been given on account of implementation of the System Driven Disclosures (SDD).

SEBI Insider Trading Regulations

The SEBI Insider Trading Regulations have been notified to prohibit and penalise insider trading in India. An insider is,
among other things, prohibited from dealing in the securities of alisted company when in possession of unpublished price
sensitive information (“UPSI ™).

The SEBI Insider Trading Regulations were notified on January 15, 2015 and came into effect on May 15, 2015, which
repealed the erstwhile regulations of 1992. The SEBI Insider Trading Regulations, inter alia, impose certain restrictions on
the communication of information by listed companies. Under the SEBI Insider Trading Regulations, (i) no insider shall
communicate, provide or allow accessto any UPSI relating to such companies and securitieslisted or proposed to be listed,
to any person including other insiders; and (ii) no person shall procure or cause the communication by any insider of UPSI
relating to such companies and securities listed or proposed to be listed, except in furtherance of legitimate purposes,
performance of duties or discharge of legal obligations. However, UPSI may be communicated, provided or allowed access
to or procured, under certain circumstances specified in the SEBI Insider Trading Regulations.

The SEBI Insider Trading Regulations make it compulsory for listed companies and certain other entities that are required
to handle UPSI in the course of business operations to establish an internal code of practices and procedures for fair
disclosure of UPS] and to regulate, monitor and report trading by insiders. To thisend, the SEBI Insider Trading Regulations
provide principles of fair disclosure for purposes of code of practices and procedures for fair disclosure of UPSI and
minimum standards for code of conduct to regulate, monitor and report trading by insiders. There are aso initia and
continuing shareholding disclosure obligations under the SEBI Insider Trading Regulations.

The SEBI Insider Trading Regulations also provides for disclosure obligations for promoters, members of the promoter
group, designated person or director in case value of trade exceed monetary threshold of %1 million over a calendar quarter,
within two days of reaching such threshold. The board of directors of al listed companies are required to formulate and
publish on the company’s website a code of procedure for fair disclosure of UPSI along with a code of conduct for its
employees for compliances with the SEBI Insider Trading Regulations.

Further, on July 17, 2020, SEBI amended the Insider Trading Regulations to prescribe that the board of directors or head(s)
of listed companies shall ensure that a structured digital database be maintained, containing the nature of unpublished price
sensitive information, the names and details of persons who have shared the information and the names and details person
with whom information is shared.

Depositories
The Depositories Act provides a legal framework for the establishment of depositories to record ownership details and
effect transfer in book-entry form. Further, SEBI framed regulations in relation to the formation and registration of such

depositories, the registration of participants aswell asthe rights and obligations of the depositories, participants, companies
and beneficial owners. The depository system has significantly improved the operation of the Indian securities markets.
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DESCRIPTION OF THE EQUITY SHARES

The following is information relating to the Equity Shares including a brief summary of the Memorandum of Association
and Articles of Association and the Companies Act. Biddersare urged to read the Memorandum of Association and Articles
of Association carefully, and consult with their advisers, as the Memorandum of Association and Articles of Association
and applicable Indian law, and not this summary, govern the rights attached to the Equity Shares.

Shar e capital

The Authorised Share Capital of the Company is Rs. 22,00,00,000/- (Rupees Twenty-Two Crores Only) divided into
2,20,00,000 (Two Crores Twenty Lakhs) Equity Shares of Rs. 10/- (Rupees Ten Only) each.

Dividends

Under Indian law, a company pays dividends upon a recommendation by its board of directors and approval by a majority
of the shareholders at the AGM of shareholders held each financial year. Under the Companies Act, unless the board of
directors of a company recommends the payment of a dividend, the shareholders at a general meeting have no power to
declare any dividend. Subject to certain conditions specified under Section 123 of the Companies Act and the rules made
thereunder no dividend can be declared or paid by acompany for any financial year except (a) out of theprofitsof thecompany
for that year after providing depreciation, calculated in accordance with the provisions of the Companies Act; or (b) out of
the profits of the company for any previousfinancial year(s) arrived at in accordance with the Companies Act and remaining
undistributed; or (c) out of both; or (d) out of money provided by the Central Government or a state Government for payment
of dividend by the Company in pursuance of a guarantee given by that Government.

Further, as per the Companies Act, read with the Companies (Declaration and Payment of Dividend) Rules, 2014, in case of
the inadequacy or absence of profitsin any year, acompany may declare dividend out of the accumulated profits earned in
previous years and transferred to the free reserves, provided: (a) the rate of dividend declared shall not exceed the average
of the rates at which dividend was declared by it in the three yearsimmediately preceding that year; provided, thisrule shall
not apply to a company, which has not declared any dividend in each of the three preceding financial years; (b) the total
amount to be drawn from such accumulated profits shall not exceed one-tenth of the sum of the paid up share capital of the
company and free reserves as per its most recent audited financial statements; (c) the amount so drawn shall be first utilised
to set off the losses incurred by the company in the financia year in which the dividend is declared before any dividend in
respect of equity sharesis declared; and (d) the balance of the reserves of our Company after such withdrawal shall not fall
below 15% of the company’s paid up share capital as per its most recent audited financial statements.

These dividends are required to be deposited into a separate bank account within five days of the declaration of such
dividend and paid to shareholders within 30 days of the date of its declaration.

The Articles of Association provide that our Company in its general meeting may declare dividends to be paid to the
members according to their shareholding. The dividend shall not exceed the amount recommended by our Board. Further,
our Board may from time to time pay the membersinterim dividend as may appear to them to bejustified. No dividend may
be paid otherwise than out of the profits of our Company, arrived at in the manner provided under the Companies Act.

The dividends of our Company shall be divisible among the members in proportion of the amount of capital paid up or
credited as paid-up on the Equity Shares, held by them for the respective period of the holding of the Equity Shares or both.
However, our Board may retain any dividends on which our Company may have alien and may apply the same towards
the satisfaction of the debts or liabilities in respect of which the lien exists. All dividends shall be apportioned and paid on
the amounts paid or credited as paid on the Equity Shares during any portion or portions of the period in respect of which
the dividend is paid but if any Share isissued on terms providing that it shall rank for dividends as from a particular date,
such Share shall rank for dividend accordingly. No member shall be entitled to receive payment of any interest or dividend
or bonusin respect of his Equity Shares while any money may be due or owing from him to the company and our Board may
deduct from the interest or dividend to any member all such sums of money so due from him to our Company. A transfer of
Equity Shares shall not pass the right to any dividend declared therein before the registration of the transfer.
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The CompaniesAct statesthat any dividendsthat remain unpaid or unclaimed after that period areto betransferred to aspecial
bank account. Any dividend amount (along with interest) that remains unpaid or unclaimed for seven years from the date of
such transfer isto be transferred by our Company to a fund, called the Investor Education and Protection Fund, created by
the Government. In addition, all shares in respect of which dividend has not been paid or claimed for seven consecutive
years, shall be transferred by the Company to the Investor Education and Protection Fund al ong with a statement containing
requisite details.

Capitalization of reservesand issue of bonus shares

In addition to permitting dividends to be paid out of current or retained earnings as described above, the Companies Act
permits the board of directors, if so approved by the shareholdersin a general meeting, to capitalise its profits or reserves
for the purpose of issuing fully paid-up bonus shares, which are similar to stock dividend. The Companies Act permitsthe
issue of fully paid up bonus shares from its free reserves, securities premium account or capital redemption reserve account,
provided that bonus shares shall not be issued by capitalising reserves created by revaluation of assets. These bonus Equity
Shares must be distributed to shareholders in proportion to the number of Equity Shares owned by them as recommended
by the board of directors.

Any issue of bonus shares by alisted company would be subject to the SEBI regulations. The relevant SEBI regulations
prescribe that no company shall make a bonus issue of Equity Shares if it has outstanding fully or partly convertible debt
instruments at the time of making the bonus issue, unless it has made reservation of the Equity Sharesin the same classin
favour of the holders of the outstanding convertible debt instruments in proportion to the convertible part thereof and the
Equity Sharesreserved for the holdersof fully or partly convertible debt instruments shall beissued at the time of conversion
of such convertible debt instruments on the same terms or same proportion on which the bonds were issued. Further, for
issuance of such bonus shares, a company should not have defaulted in the payment of interest or principal in respect of
fixed deposits and interest on existing debentures or principal on redemption of such debentures. The declaration of bonus
shares in lieu of a dividend cannot be made. The bonus issuance shall be made out of free reserves built out of genuine
profits or share premium collected in cash only. The reserves created by revaluation of fixed assets cannot be capitalised.
Further, a company should have sufficient reason to believe that it has not defaulted in respect of the payment of statutory
dues of the employees, such as contributions to provident funds, gratuities and/or bonuses.

The Company in General Meeting may resolve that any moneys, investments or other assets forming part of the undivided
profits of the Company standing to the credit of the Reserve Fund, or any Capital Redemption Reserve Account, or in the
hands of the Company and available for dividend (or representing premium received on the issue of Equity Shares and
standing to the credit of the Shares Premium Account) be capitalized and distributed among such of the shareholders as
would be entitled to receive the same if distributed by way of dividend and in the same proportions on the footing that they
become entitled thereto as capital and that all or any part of such capitalized fund be applied on behalf of such shareholders
in paying up in full either at par or at such premium as the resolution may provide, any unissued shares or debentures or
debenture-stock of the Company which shall be distributed accordingly or in or towards payment of the uncalled liability
on any issued shares or debentures or debenture-stock and that such distribution or payment shall be accepted by such
shareholders in full satisfaction of their interest in the said capitalized sum, provided that a Share Premium Account and a
Capital Redemption Reserve Account may, for the purposes of this Article, only be applied in the paying of any unissued
shares to be issued to members of the Company as fully paid bonus shares.

Pre-emptive Rights and Alteration of Share Capital

Subject to the provisions of the Companies Act, 2013 our Company may increase its share capital by issuing new shares on
such termsand with such rights asit, by approval of our Shareholdersin aGeneral Meeting by way of an ordinary resolution,
may determine. According to Section 62(1)(a) of the Companies Act, 2013 such new shares shall be offered to existing
shareholders in proportion to the paid up share capital on those shares at that date. The offer shall be made by notice
specifying the number of shares offered and the date (being not less than 15 days and not exceeding 30 days from the date
of the offer) within which the offer, if not accepted, will be deemed to have been declined. After such date or on receipt of
earlier intimation from the persons to whom such notice is given that they decline to accept the shares offered, the Board
may dispose of the shares offered in respect of which no acceptance has been received in a manner which shall not be
disadvantageous to the shareholders of our Company. The offer is deemed to include a right exercisable by the person
concerned to renounce the shares offered to him in favour of any other person. Private placement and public issues shall be
undertaken pursuant to Chapter 111 of the Companies Act, 2013.
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Under the provisions of Section 62(1)(c) of the Companies Act, 2013 and the Companies (Share Capital and Debentures)
Rules, 2014, new shares may be offered to any persons whether or not those persons include existing shareholders or
employeesto whom shares are all otted under a scheme of employees stock options, either for cash or for consideration other
than cash, if aspecial resolution to that effect is passed by our Company’s shareholdersin ageneral meeting. Our Company
may, by aresolution passed in ageneral meeting, from time to time, increase the share capital by the creation of new Equity
Shares of such amount as may be deemed expedient and specified in the resolution. Such increase in the share capital shall
be subject to compliance with the provision of the Companies Act, 2013 and of any other laws that may be in force. New
Equity Shares shall be issued upon such terms and conditions and with such rights and privileges attached thereto as are
consistent with provisions of the Companies Act, 2013 and which the general meeting, resolving upon the creation thereof
shall direct and if no direction be given, as our Board shall determine, and in particular such Equity Shares may be issued
with a preferential or qualified right to dividends and in the distribution of assets of our Company and with a special or
without any right of voting, subject to the conditions prescribed under the Companies Act, 2013.

Our Company may by ordinary resolution:;

e Increasethe share capital by such sum, to be divided into shares of such amount, asit thinks expedient;

e Consolidate and divide all or any its Equity Shares into shares of larger amount than its existing Equity
Shares; subject to the applicable approvals under the Companies Act, 2013 for any consolidation and
division which results in changes in the voting percentage of members;

e Subdivide its existing Equity Shares or any of them into Equity Shares of smaller amount than is fixed
originaly by the Memorandum of Association;

e Convert dl or any of itsfully-paid up sharesinto stock, and reconvert that stock into fully paid-up shares
of any denomination;

e Cancel any Equity Shares which at the date of the passing of the ordinary resolution, have not been taken
or agreed to be taken by any person.

Further, our Company may, from time to time, by special resolution, reduce its share capital or any share premium account
in any manner, subject to any incident authorized and consent required by law.

General Meetings of Shareholders

Every year our Company isrequired to hold an annual general meeting in addition to any other meetings. Further, our Board
may, whenever it thinksfit, call an extraordinary general meeting and shall, on the requisition of anumber of memberswho
constitute not less than one-tenth of the paid-up capital of our Company, proceed to call an extraordinary general meeting.
Not less than 21 days’ clear notice in writing of the general meeting is to be given, but shorter notice may be given if consent
in writing is accorded by all the members entitled to vote and in case of any other meetings, with the consent of members
holding not less than 95 per cent of such part of the paidup Share capital of our Company which givesaright to vote at the
meeting. For ameeting of the shareholders, (i) five shareholders present in person, if the number of shareholders as on the
date of meeting is not more than 1,000; (ii) 15 shareholders present in person, if the number of shareholders as on the date
of the meeting is more than 1,000 but up to 5,000; and (iii) 30 shareholders present in person, if the number of shareholders
as on the date of meeting exceeds 5,000, shall constitute a quorum for a general meeting of our Company, whether AGM
or EGM. No businessisto be transacted at the general meeting unlessthe requisite quorum is present at the commencement
of the same. If the quorum is not present within half an hour of the time appointed for a meeting, the meeting, if convened
upon such requisition as aforesaid, shall be dissolved; but in any other case it shall stand adjourned to the same day in the
next week at the same time and place. The Articles of Association further provide that no business shall be transacted at any
adjourned meeting other than the business eft unfinished at the meeting from which the adjournment took place.

The Chairman of our Board shall be entitled to take the chair at every general meeting or, if there is no such chairman, or
if at any general meeting heis not present within fifteen minutes after the time appointed for holding such general meeting
or is unwilling to act as Chairman, the Directors present shall elect one of them to be the chairman of the meeting. If no
Director is present or if all the Directors present decline to take the chair, then the members present shall choose one
amongst themselves to be chairman of the general meeting.

A company intending to pass aresolution relating to matters such as, but not limited to, amendmentsto the objects clause of
the Memorandum of Association, a variation of the rights attached to a class of shares or debentures or other securities,
buy-backs of shares, giving loans or extending guarantees in excess of limits prescribed, isrequired to obtain the resolution
passed by means of a postal ballot instead of transacting the business in our Company’s general meeting. A noticeto all the
shareholders shall be sent along with a draft resolution explaining
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the reasons thereof and requesting them to send their assent or dissent in writing on apostal ballot within aperiod of 30 days
from the date of posting the notice. Postal ballot includes voting by electronic mode.

Voting Rights

Every member present in person shall have one vote on poll and the member present in person or by proxy shall have one
vote for each Share of our Company held by him, subject to any rightsor restrictions for the time being attached to any class
or classes of Equity Shares. The Articles of Association provide that any member entitled to attend and vote at a General
Meeting may do so either personally or through his constituted attorney or through another person as proxy on his behalf,
for that meeting. The manner of giving proxiesis provided in detail in the Articles of Association of the Company.

The instrument appointing a proxy is required to be lodged at the registered office at least 48 hours before the time of the
meeting or adjourned meeting at which the person named in the instrument proposes to vote, and in default the instrument
of proxy shall not be treated as valid. A vote given in accordance with the terms of an instrument appointing a proxy shall
be valid notwithstanding the previous death or insanity of the principal or revocation of the instrument or transfer of the
Share in respect of which the voteis given provided no intimation in writing of the death or insanity, revocation or transfer
shall have been received at the office of our Company before the general meeting. Provided never the lessthat the chairman
of any general meeting shall be entitled to require such evidence as he may in his discretion think fit of the due execution of
an instrument of proxy and that the same has not been revoked.

No member isentitled to be present or to vote on any question either personally or by proxy or as proxy for another member
at any general meeting or upon a poll or to be reckoned in aquorum while any call or other sum payable to our Company in
respect of any of the Equity Shares of such member shall remain unpaid, and no member is entitled to be present or to vote
at any general meeting in respect of any Equity Share that he has acquired by transfer unless his name is entered as the
registered holder of the Equity Share in respect of which he claimsto vote, but this shall not affect Equity Shares acquired
under atestamentary disposition or by succession to an intestate or under an insolvency or liquidation.

Ordinary resolutions may be passed by simple magjority of those present and voting and those voting electronically. Special
resolutions require that the votes cast in favour of the resolution must be at least three times the votes cast against the
resolution.

Directors

The Articles of Association provide that the number of Directors shall not be less than three and not be more than fifteen.
The Directors shall be appointed by our Company in the general meeting subject to the provisions of the Companies Act,
2013 and the Articles of Association. The Companies Act, 2013 provides that not less than one-third of the total number of
directors on the board of a company, excluding the independent directors, shall be liable to retire by rotation. One-third of
the directors shall automatically retire every year at the annual general meeting and shall beeligible for re-appointment. The
Board shall have the power to determine the directors whose period of officeisor isnot liable to determination by retirement
of directors by rotation. Theindependent directors may be appointed for a maximum of two terms of up to five consecutive
years each; however, such directors are eligible for re-appointment after the expiry of three years of ceasing to be an
independent director provided that such directors were not, during the three years period, appointed in or associated with
the company in any other capacity, either directly or indirectly. Any reappointment of independent directors, inter alia, shall
be on the basis of performance evaluation report and requiresthe approval of the shareholders by way of aspecial resolution.

Our Board isrequired to meet at least once every 120 days for the dispatch of business, adjourn and otherwise regulate its
meetingsand proceedings asit thinksfit provided that at |east four such meetingsshall be held in every year. The quorum for
ameeting of our Board is one-third of itstotal strength (any fraction contained in that one- third being rounded off as one)
or two Directors, whichever is higher. However, where it involves a decision on an affirmative vote item, the quorum is
required to include an investor Director.

Buy-back

Our Company may buy back its own Equity Shares or other specified securities subject to the provisions of the Companies
Act, 2013 and the related SEBI guidelinesissued in connection therewith.
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Transfer and Transmission of Equity Shares

Shares held through depositories are transferred in the form of book entries or in electronic form in accordance with the
regulations laid down by SEBI. These regulations provide the regime for the functioning of the depositories and the
participants and set out the manner in which the records are to be kept and maintained and the safeguards to be followed in
this system.

Transfers of beneficial ownership of shares held through a depository are subject to STT (levied on and collected by the
stock exchanges on which such equity shares are sold), however, are exempt from stamp duty. Our Company has entered into
an agreement for such depository services with NSDL and CDSL.

SEBI requires that the shares for trading and settlement purposes be in book-entry form for all investors, except for
transactionsthat are not made on astock exchange and transactionsthat are not required to be reported to the stock exchange.
Our Company shall keep a book in which every transfer or transmission of shares will be entered. Pursuant to the SEBI
Listing Regulations, except in case of transmission or transposition of Equity Shares, requests for effecting transfer of Equity
Shares shall not be processed unlessthe Equity Sharesare held in dematerialized form with adepository. The Equity Shares
shall be freely transferable, subject to applicable laws.

Winding up

If the Company shall be wound up, the liquidator may, with the sanction of a special resolution of the Company and any
other sanction required by the Act, divide amongst the members, in specie or kind, the whole or any part of the assets of the
Company, whether they shall consist of property of the same kind or not. For the purpose aforesaid, the liquidator may set
such value as he deems fair upon any property to be divided as aforesaid and may determine how such division shall be
carried out as between the members or different classes of members.

The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such trusts for the

benefit of the contributories if he considers necessary, but so that no member shall be compelled to accept any shares or
other securities whereon thereis any liability.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To,

The Board of Directors,
Aanchal Ispat Limited
Mouza-Chamarail,
National Highway 6,
Liluah, Howrah,

West Bengal- 711114

GYR Capital Advisor Private Limited
428, Gala Empire, Drivein Road,
Ahmedabad, Gujarat

(GYR Capital Advisor Private Limited is appointed in relation to the Offer is referred to as the “Book Running L ead
Manager” or the “BRLM”)

Re: Proposed qualified institutional placement of equity shares of face value of Rs. 10 each (the “Equity Shares”
and such offering, the “Offer”) of Aanchal Ispat Limited (the “Company”)

We, Rajesh Jalan & Associates, statutory auditorsto the Company, Firm Registration Number 326370E, hereby confirm
that the enclosed Annexure A provides the special tax benefits available to the Company, its shareholders, pursuant to [(i)
the Income Tax Act, 1961, as amended by the Finance Act, 2026 and read with the rules, circulars and notifications issued
in relation thereto; and (ii) applicable indirect taxation laws, as amended and read with therules, circulars and notifications
issued in connection thereto]

Several of these stated tax benefits/consequences are dependent on the Company or its shareholdersfulfilling the conditions
prescribed under the relevant tax laws. Therefore, the ability of the Company or its shareholders to derive the tax benefits
is dependent on fulfilling such conditions.

The benefits discussed in the enclosed annexure are not exhaustive. Inview of theindividual nature of the tax consequences
and the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the Offer. Neither are we suggesting nor advising the investor to invest
money based on this statement. These statements do not cover any general tax benefits available to the Company and/or its
shareholders and is neither designed nor intended to be a substitute for professional tax advice.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these benefitsin future; or
i) the conditions prescribed for availing the benefits have been/would be met with; or.
iii) The revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained from the
Company and its Material Subsidiaries and on the basis of our understanding of the business activities and operations of
the Company.

This certificate, including Annexure A herein, is for your information and for inclusion in the Placement Document and
placement document and any other material used in connection with the Offer (together the “Offer Documents™) with the
Securities and Exchange Board of India (“SEBI”"), BSE Limited.

The aforesaid information contained herein and in Annexure A may be relied upon by the Book Running Lead Managers
and legal counsels appointed pursuant to the Offer and may be submitted to the stock exchanges, the Securities and
Exchange Board of India, and any other regulatory or statutory authority in respect of the Offer and for the records to be
maintained by the Book Running Lead Managers.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control
for Firmsthat Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services
Engagements.
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We undertake to update you in writing of any changes in the abovementioned position, until the date the Equity Shares
issued pursuant to the Offer commence trading on the stock exchanges. In the absence of any communication from us till
the Equity Shares commence trading on the stock exchanges, you may assume that there is no change in respect of the
matters covered in this certificate.

Capitalized terms used herein, unless otherwise specifically defined, shall have the same meaning as ascribed to them in
the Offer Documents.

Yoursfaithfully,

For M/sRajesh Jalan & Associates,
Chartered Accountants
Firm Registration Number: 326370E

Sd/-

CA Rajesh Jalan

(Partner)

(Membership Number: 065792)
UDIN: 26065792GFMBXU7779
Place: Kolkata

Date: 27/05/2026

Cc:

Legal Counsdl to the Offer

Vidhigya Associates

B-607/608, 6th floor, Mittal Commercia,
Off M. V. Road, Near Mittal Estate
Marol, Andheri East, Mumbai 400 059
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Annexure A

Special Tax Benefit Summary
1. Carried Forward Business L oss
Total Business L oss Available
o Tota businessloss carried forward to future years: ¥4124.88 lakhs
Benefit
e Thisloss can be adjusted against future business profits.
e By setting off these losses against future taxable income, your future income tax liability can be significantly reduced.

e Business losses are generally allowed to be carried forward for up to 8 assessment years, subject to compliance with
Income Tax Act provisions.

Y ear -wise Business L osses (X in Lakhs)
Assessment Y ear Business Loss ()
2021-22 610.98
2022-23 463.18
2023-24 923.48
2024-25 368.91
2025-26 1758.33
Total 4124.88

2. Unabsorbed Depreciation Benefit
Total Unabsorbed Depreciation Available
e Total unabsorbed depreciation available for carry forward: 3,16,97,465
Benefit
e Unabsorbed depreciation can be carried forward indefinitely under the Income Tax Act.

e |t can be adjusted against future businessincome and, in certain cases, other heads of income as permitted by law.

e Thisprovides additional long-term tax savings.

Y ear-wise Unabsor bed Depreciation (X in Lakhs)
Assessment Year Amount %)
2020-21 62.25
2021-22 54.54
2022-23 57.15
2023-24 53.96
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2024-25 47.75

2025-26 41.32

Total 316.97

3. Overall Tax Advantage
Combined Tax Shield
e Total carry forward tax shield available:
0 BusinessLoss %41.25Crore
0 Unabsorbed Depreciation: ¥3.17 Crore

Thecarried forward businesslosses and unabsor bed depreciation disclosed by the Company have been verified with
reference to the Income Tax Returns, schedules, and supporting records produced before us. Based on such
verification, the amounts appearing in the respective schedules of carried forward losses and unabsorbed
depreciation arein agreement with therecords and returns made available for our examination.

However, the actual availability and future utilization of such losses and unabsor bed depreciation are subject to the
provisions of the Income Tax Act, 1961, assessment by the tax authorities,
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LEGAL PROCEEDINGS

Our Company may be involved in certain legal proceedings from time to time, which are primarily in the nature of tax
disputes and other matters pending before various authorities.

As on date of this Placement Document, except as disclosed below, there are no outstanding litigation, suits, including any
tax proceedings or any other claims, disputes, legal or show cause notices, investigations or complaints determined as
material in accordance with the Company’s ‘Policy on disclosure of Material Events and Information’ framed in
accordance with Regulation 30 of the SEBI Listing Regulations.

Additionally, for the purpose of identification of litigation, pursuant to the terms of the policy approved by, our Board in
its meeting held on May 7, 2026 (“Materiality Policy”) solely for the purpose of this Issue, this section of the Placement
Document also discloses (i) all outstanding criminal proceedings (including first information reports) involving our
Company and its Subsidiaries), (ii) all outstanding actions (including notices received) by regulatory and/ or statutory
authorities alleging material violations of Applicable Law, involving our Company and/or our Subsidiaries individually;
(iii) economic offences where proceedings have been initiated against our Company and its Subsidiaries; (iv) all
outstanding civil proceedingsinvolving our Company and/or Subsidiaries, which involve an amount equivalent to or above
- a. two percent of turnover, as per the last audited financial statements of the Company; or b. two percent of net worth,
except in case of the arithmetic value of the networth is negative, as per the last audited consolidated financial statements
of the Company; or c. five percent of the average of absolute value of profit or loss after tax, as per the last three audited
consolidated financial statements of the Company (“Materiality Threshold”), (v) all outstanding claims related to direct
and indirect tax matters involving our Company and/or our Subsidiaries which are disclosed in a consolidated manner,
giving the number of cases and total amount demanded; and (vi) other outstanding pr oceedingswherein a monetary liability
is not determinable or quantifiable, or which does not exceed the Materiality Threshold, which if results in an adverse
outcome would have a material adverse effect on the business, operations, performance, prospects, financial position or
reputation of our Company.

Further, as on the date of this Placement Document, except as disclosed below, (i) there is no litigation or legal action
pending or taken by any ministry or department of the government or a statutory authority against our Promoters during
thelast three yearsimmediately preceding the year of this Placement Document and no directions have been issued by such
ministry or department of statutory authority upon conclusion of such litigation or legal action; (ii) there are no inquiries,
inspections or investigations initiated or conducted under the Companies Act, 2013 in the last three years immediately
preceding the year of this Placement Document for our Company, and no prosecutionsfiled (whether pending or not), fines
imposed, compounding of offences in the last three years immediately preceding the year of this Placement Document for
our Company; (iii) there are no defaults by our Company in the repayment of statutory dues, dues in respect of deposits
and interests thereon, or in repayment of any loan obtained from any bank or financial ingtitution and interest thereon, as
of the date of this Placement Document; (iv) there are no material frauds committed against our Company in the last three
years; (V) there are no defaults in annual filings of our Company under the Companies Act, 2013 and the rules made
thereunder; (vi) there are no significant and material orders passed by the regulators, courts and tribunals impacting the
going concern status of our Company and itsfuture operations; and (vii) thereare no reservations, qualificationsor adverse
remarks of our auditors in their respective reports on our audited financial statements for the last five Fiscals preceding
the date of this Placement Document.

It is clarified that for the purposes of the above, pre-litigation notices received by our Company, from third parties
(excluding statutory/ regulatory authorities or notices threatening criminal action) shall, in no event be considered as
litigation till such time that any of the Company, are impleaded as parties in any such litigation proceedings before any
judicial forum and accordingly have not been disclosed in this section.

Capitalized terms used herein shall, unless otherwise specified, have the meanings ascribed to such termsin this section.
A. LITIGATION INVOLVING OUR COMPANY

All terms defined in a particular litigation disclosure pertainsto that litigation only.

l. Litigation involving our Company

A. Litigation filed against our Company
1 Criminal proceedings
Nil
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Outstanding actions by regulatory and statutory authorities

Nil

Material civil proceedings

Aldous Commodities Private Limited vs. Aanchal I spat Limited - CP (1B) No. 1518/KB/2020

Aldous Commodities Private Limited (“Operational Creditor”) had filed a Company Petition bearing number
1518/KB/2020 (“Company Petition”) before the Hon’ble National Company Law Tribunal, Kolkata Bench
(“Tribunal”) against Aanchal Ispat Limited (“Cor por ate Debtor ™) for initiating corporate insolvency resolution
process. Against the application of the Operational Creditor, the Company was admitted into CIRP on 12/09/2023
thereafter Resolution plan was approved by the Honble NCLT, Kolkata Bench |1 submitted by the SRA Mukesh
Godl.

Litigation filed by our Company
Criminal proceedings

Nil

Material civil proceedings

Nil

Tax proceedings

Pursuant to the Resolution Plan approved by the Hon’ble National Company Law Tribunal, Kolkata Bench vide
its order dated March 27, 2025, our Company has a liability amounting to ¥85.00 lakhs payable towards
Government Authorities. As of the date of this Placement Document, the said amount remains outstanding.

Litigation involving our Directors or Promoters

Except as stated below, as on date of this Placement Document, our Directors or Promoters are not involved in any
pending legal proceedings, an adverse outcome of which, would materially and adversely affect the financia position,
business, operations, prospects, or reputation of the Company.

Mukesh Godl vs. CA Santanu Brahma and Anrs. — I.A. (IBC) No. 1880/KB/2025 in CP(I1B) No. 1518/KB/2020

Mukesh Goel (“Applicant”) has filed an Interim Application (IBC) bearing number 1880 of 2025 (“Application”)
before the Hon’ble National Company Law Tribunal, Kolkata Bench (“Tribunal”) against CA Santanu Brahma
(“Respondent 1”) and Committee of Creditors of Aanchal Ispat Limited (“Respondent 27”) (collectively,
“Respondents”) under section 60(5) of the Insolvency and Bankruptcy Code 2016 read with Rule 11 of the National
Company Law Tribunal Rules, 2016. The Application states that a Company Petition (IB) bearing number
1518/KB/2020 (“Company Petition”) was filed by Aldous Commodities Private Limited (“Operational Creditor”)
against Aanchal Ispat Limited (“Cor porate Debtor ), the present Interim Application is filed in the Company Petition.
The Applicant is MSME Promoter turned Successful Resolution Applicant of the Corporate Debtor.

The Applicant states that the Tribunal had approved the Resolution Plan vide order dated March 27, 2025 (“Approved
Order”) 1A (IBC) (Plan) No. 9/KB/2024 in CP (IB) No. 1518/KB/2020. However, while approving the Resolution
Plan, the Tribunal inserted inadvertent directions at Paragraphs 28 and 39 of the Approval Order directing that if there
were any personal guarantors of the Corporate Debtor, the personal guarantees shall be invoked and appropriate action
against them be taken in accordance with law and Financia Creditors invoke the Persona Guarantees, if not already
done. However, the Resolution Plan was unanimously approved by the Respondent 2 with 100% voting, which clearly
stated that all personal guarantees of the Applicant would stand release only upon full implementation of the Resolution
Plan and consequently, there was no requirement for invocation of such guarantees. Further, the Applicant states he had
filed a Company Application (AT) (Ins) bearing number 1192 of 2025 before the Hon'ble National Company Law
Appeal Tribunal (“NCLAT”) Further, the Applicant states he had filed a Company Application (AT) (Ins) bearing
number 1192 of 2025 before the Hon'ble National Company Law Appeal Tribunal and during the hearing dated August
11, 2025, the Respondent 2 confirmed the observation made in paragraphs 28 and 39 were unwarranted and inconsistent
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VII.

VIIT.

with the Resolution Plan. Thereafter, the NCLAT deleted the said paragraphs 28 and 39 from the Approved Order and
uncertainty created by the Approved Order was resolved on August 11, 2025. Further, the Applicant states that as per
clause (00) of the Resolution Plan if implementation was affected due to pending appellate proceedings, the Tribunal
approval date shall automatically shift to the date on which impediment would be removed. Furthermore, The Applicant
states he had formally placed the facts before the Respondent 1, however, the Applicant's request was erroneously
treated as extension of timelines, instead of a request for recognition for the revised approval date. Subsequently, the
Respondent 1 had issued acommunication alleging of the failure to honour an upfront payment. Therefore, the Applicant
has filed the present Application praying to (i) implement the commencement date of Resolution Plan as August 11,
2025 instead of March 27, 2025 and (ii) direct the Respondent 1 to recalculate and communicate the revised
implementation timelines to all stakeholders. The Application is presently pending and the next date of hearing is July
15, 2026.

Litigation or legal action pending or taken by any Ministry or Department of the Government or a statutory authority
against our Promoters during the last three years

Thereareno litigation or legal actions pending or taken by any ministry or department of the government or any statutory
authority and there are no directions issued by such ministry or department of the government or statutory authority
upon conclusion of such litigation or legal action against our Promoters during the last three years immediately
preceding the year of the issue of this Placement Document.

Inquiries, inspections, or investigations under the Companies Act initiated or conducted in the last three years

There have been no inquiries, inspections or investigations initiated or conducted against our Company under the
Companies Act in the last three years immediately preceding the year of issue of this Placement Document, nor have
there been any prosecutions filed (whether pending or not), fines imposed, compounding of offences in the last three
years immediately preceding the year of this Placement Document involving our Company.

Details of acts of material frauds committed against our Company in the last three years, if any, and if so, the action
taken by our Company

There have been no materia frauds committed against our Company in the last three years preceding the date of this
Placement Document.

Details of default, if any, including therein the amount involved, duration of default and present status, in repayment
of undisputed statutory dues; debentures and interests thereon; deposits and interest thereon; and loan from any
bank or financial institution and interest thereon

As on the date of this Placement Document, our Company has no outstanding defaults in repayment of undisputed
statutory dues, dues payable to holders of any debentures and interest thereon, deposits and interest thereon and loans
and interest thereon from any bank or financia institution.

Details of defaultsin annual filing of our Company under the Companies Act, 2013 and the rules made thereunder

As on the date of this Placement Document, our Company has not made any default in annual filings of our Company
under the Companies Act, 2013 and the rules made thereunder.

Details of significant and material orders passed by the regulators, courts and tribunalsimpacting the going concern
status of our Company and its future operations

There are no significant and material orders passed by the regulators, courts and tribunals impacting the going concern
status of our Company and its future operations.

Reservations, qualifications, or adverse remarks of auditorsin the last five Fiscals immediately preceding the year
of issue of this Placement Document and their impact on the financial statements and financial position of our
Company and the corrective steps taken and proposed to be taken by our Company for each of the said reservations
or qualifications or adverse remarks

There are no reservations, qualifications, or adverse remarks of the Statutory Auditor in their report on audited financial
statements for last five Fiscals preceding the date of this Placement Document.
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STATUTORY AUDITORS

M/s Rajesh Jalan & Associates, Chartered Accountants, are the current independent Statutory Auditors with respect to our
Company as required by the Companies Act, 2013 and in accordance with the guidelines prescribed by ICAl. M/s Rgjesh
Jalan & Associates, Chartered Accountants, have been appointed asthe Statutory Auditors of our Company, pursuant to the
approval of the Shareholders of our Company at the AGM held on September 01, 2025, for aterm of 5 years commencing
from the conclusion of the 30" AGM of the Company till the conclusion of the 35" AGM.

The Audited Financial Statements of our Company asof Financial Y ear ending March 31, 2026, March 31, 2025 and March
31, 2024, included in this Placement Document, have been audited by M/s Rgjesh Jalan & Associates, Chartered
Accountants, as stated in their report included in this Placement Document in "Financial Statements” on page 151 of this
Placement Document.
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GENERAL INFORMATION

Our Company was incorporated as ‘Vinita Projects Private Limited” a private limited company under the Companies Act,
1956 pursuant to Certificate of Incorporation dated January 30, 1996 issued by the Registrar of Companies, West Bengal.
The name of our Company was changed to ‘Aanchal Ispat Private Limited’ pursuant to fresh certificate of incorporation
conseguent upon change of name dated November 29, 2012, issued by the Registrar of Companies, West Bengal. Our
Company was converted into a public limited company under the Companies Act and the name of our Company was
changed to ‘Aanchal Ispat Limited’ pursuant to certificate of incorporation consequent upon conversion to public limited
company dated August 21, 2014, issued by the Registrar of Companies, West Bengal. Our corporate identification number
isL27106WB1996PL C076866. The Company’s Equity shares were listed on Stock Exchange in the year 2014.

Our Registered Office islocated at Mouza-Chamarail, National Highway 6, Liluah, Howrah, West Bengal, India, 711114.
Changesin the address of registered office

Our Company’s Registered Office is currently situated at J.L. No. 5, National Highway No. 6, Mouza Chamrail, Howrah— 711
114, West Bengal. Details of changes in the address of the Registered Office of our Company are set forth as under:

From To Date of Change Reason
J.L. No. 5, National JL. No. 5, National Highway May 2, 2012 Dueto changein Pin
Highway No.6, Chamrail, No.6, Mouza Chamrail, Code
Howrah— 711 204, West Howrah- 711
Benga 114, West Benga

The website of our Company is https.//www.aanchalispat.com/

1 The Equity Shares are listed on BSE since December 10, 2014.

2. The Issue was authorised and approved by our Board of Directors on April 27, 2026. Our Shareholders
have approved the Issue by way of a special resolution through EGM dated May 23, 2026.

3. Our Company has received in-principle approvals in terms of Regulation 28(1) of the SEBI Listing
Regulations from BSE on June 03, 2026 to list the Equity Shares issued pursuant to the Issue on the
Stock Exchange. We will apply for final listing and trading approvals of the Equity Shares to be issued
pursuant to the Issue on the Stock Exchange after Allotment of the Equity Sharesin the | ssue.

4. Copies of our Memorandum and Articles of Association will be available for inspection between 10:00
am to 05:00 pm on al working days, (except Saturdays and public holidays) during the Bid/ I ssue Period
at our Registered Office.

5. Except as disclosed in this Placement Document, there has been no material adverse change in our
financia or trading position since March 31, 2026 which has been included in this Placement Document.

6. The Floor Price is % 45.45 per Equity Share, calculated in accordance with the provisions of Chapter
V1 of the SEBI ICDR Regulations. Our Company may offer a discount of not more than 5% on the
Floor Price in terms of Regulation 176(1) of the SEBI ICDR Regulations.

7. Our Company confirms that it isin compliance with the minimum public shareholding requirements as
specified in the SCRR.

8. Our Company has obtained necessary consents, approvals and authorizations as may be required in
connection with the I ssue.

9. Except as disclosed in this Placement Document, there are no materia litigation or arbitration
proceedings against or affecting our Company, or its assets or revenues, nor is our Company aware of
any pending or threatened legal or arbitration proceedings, which are or might be material in the context
of this Issue or could have a material adverse effect on the position, business, operations, prospects or
reputation of our Company. For further details, see "Legal Proceedings’ on page 145.

10. The Company and the BRLM accept no responsibility for statements made otherwise than in this
Placement Document and anyone placing reliance on any other source of information, including our
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website, would be doing it at his or her own risk.

Details of the Company Secretary and Compliance Officer of our Company:

Mr. Puspendu Kayal

Aanchal Ispat Limited
Mouza— Chamarail,
National Highway 6 Liluah,
Howrah, West Bengal, India,
711114

Mobile No.: 9830071918
E-mail:cs@aanchalispat.com
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RAJESH JALAN & ASSOCIATES -

CHARTERED ACCOUNTANTS

56, Metcalfe Street,1st Floor, Room Mo. 1A, Kolkata - 700013
T :033 4066 0180, M : +91 98312 28811, E : rajeshjalan@redifimall.com, rlacaranchi@gmail.com

Independent Auditor’s Report

To the Members of
AANCHAL ISPAT LIMITED

Report on the Audit of the Standalone Financial Statements

We have audited the accompanying Ind AS financial statements of AANCHAL ISPAT LIMITED
(“the Company™), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss, including the statement of Other Comprehensive Income, Statement of Changes in Equity and
l_:he Statement of Cash Flows for the year then ended, and Motes to the Ind AS Financial Statements,
including a summary of Significant Accounting Policies and other explanatory nformation
(hereinafier referred to as “Ind AS financial statements”).

In our epinion 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 Company Act 2013
(“the Act™} in the manner so required and give a true and falr view in conformity with the Indian
accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2013, as amended, (“Ind AS™) and other accounting principles generally
accepted in India of the of the state of affairs of the Company as at March 31, 2026; and of the profit,
its cash flows for the year ended on that date,

Opinicn

M'S, ALDOUS COMMODITIES PRIVATE LIMITED, being an operational crediipr of M/S
AANCHAL ISPAT LIMITED {“Corporate Debtor™), had filed an application {company petition na.
CPIB) No. 15184 KB) 20281 under Section T of the Insolvency and Bankruptey Code, 20016 (“IRC™)
read with Rule 4 of the Insclvency and Bankruptey (Application 10 Adjudicating Authority) Rules,
2016 before the Hon'ble National Company Law Tribunal ("NCLT"), Special Bench (COURT-II),
Kolkata secking initiation of the Corporate Insolvency Resolution Process (“CIRP") of the Corporate
Diebtor, The said application was admitted by the Hon'ble NCLT Special Bench (COURT-IT), Kolkat.
vide 15 order dated 12.09.2023 (certified copy received on [3™ September, 2023, and Mr. Sriram
Mittal, Insalvency Professional (IBBI Registration No.: IBBUIPA-DOLAP- PO2276/2021-2022/13677
was appoinied as the Interim Resolution Professional (“IRP") 1o camy out the CIRP. Subsequently,
vide order dated 17.11.2023, CA Santanu Brahma has been appointed as the Resolution Professional
{...RFT:I upon npp,'”ﬂatiun filed for E'E-'PIECi.ﬂE the erstwhile I'IRP‘-. Mr. Sriram Mittal,

We deaw attention to Note 39 of the accompanying financial statements, which indicates that the

Company had undergone Corporate Insolvency RE:S_:]-I:JT.IE-I‘. Process I:"'EIF!.F""J pursuant o the order
dated September 12, 2023 passed by the Hon'ble National Company Law Tribunal (“"NCLT™), Kolkata
Bench under the Insolvency and Bankruptey Code, 2016 (“1BCT). Subsequently, the Resolution Plan
submitted by the Successful Resolution Applicant ("SRA”) was approved by the Hon'ble NCLT vide

order dated March 27, 2025 and implementation of the approved Resolution Plan is presently under
Progress.

As stated in the said note, installment payments due under the approved Resolution Plan aggregating
to Re. 21,50 crores due up to March 31, 2026, remain unpaid &s on the reporfing date, The Successful
Resolution Applicant has filed an application before the Hon'ble NCLT seeking alignment/revision of
payment timelines, which is presently pending adjudication,

The Company’s ability to continus &5 a g::ling concern is dependent upon successful imp
i i Resolution Plan, generation of adequate cash flows and availability
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financial support. These events and conditions indicate the existence of a material uncertainty that may

cast significant deubt an the Company’s ability to continue as a ZOiNg concern.
However, the financial statements

: have been prepared on a going concern basis considering the
approved Resolution Plan, revival of operations and management assessment regarding future business
prospects.

Basis for opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (3As) specified under section 143(10) of the Companies Act, 2013, Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for the Audit of the

Financial Statements section of our report, We are independent of the Company in accordance with the
Code of Ethics issued by the Insti

tute of Chartered Accountants of India together with the ethical
Tequirements that are relevant 1o our audit of the Ind AS financial statements under the provisions of
the Companies Act, 2013 and we have fulfilled our other ethical responsibilities in accordance with
th’“‘? requirements and the ICAI's Code of Ethics. We believe that the audit eviderce we have
obtained is sufficient and appropriate to provide a basis for our awdit opinion on the ind AS financial
stalements.

Emphasis of Matter

2) AsperInd AS 1, the financial statements have been prepared on a going concem basis. The
Company had incurred substantial losses in earlier years; however, the Resolution Plan
approved by the Hon'ble NCLT on March 27, 2025 provides for revival of operations. The

appropriateness  of the going concem  assumption is  dependent upon  successful
implementation of the Resolution Plan.

b} We draw attention to Mote 19 of the financial statements, regarding an amount of 23.00

crore received from the Successful Resolution Applicant (SRA) during the Corporate
Insolvency Resolution Process (CIRPY, which is currently held in fixed deposits and
disclosed under “Bank Balance other than cash and cash equivalems,” with a corresponding
classification under “Other current Liabilities." Pursuant to the approval of the Resolution
Plan by the Hon'ble NCLT vide order dated March 27, 2025, the said amount is to be
adjusted against the implementation obligations under the approved Resolution Plan.
Pending formal allocation and utilization in accordance with the termz of the Resalution
Plan, the amount continues to be reflected as a liability as at March 31, 2026.The ultimate

accounting treatment and impact, if any, will depend upon the final implementation of the
Resolution Plan.

¢} We draw atiention 1o Mote 40 of the Statement, regarding transactions with Maina
Imternational Ltd., a related party under common control. During the year, transactions with
Maina Intemational Limited included 34.93% of 10l sales and 33.45% of total purchasas,
The Company has also entered into g job work agreement with the said party, from which
the enfire job work income is derived. As stated in the note, these transactions were carried
out at prices represented by management to be at arm's length.

d) We draw attention 1o Note 42 of the financial statements, wherein the Company has not
recognised any Expected Credit Loss (ECL) on wrade receivables under Ind AS 109 —
Financial Instruments, based on management’s assessment of recoverability. As disclosed,
approx 1.83 crore trade receivables remain outstanding for extended periods, including

ounts Du'tEI.ﬂMiIIE for more than six mianths and more than one e, Mmg.:mgm hasg
evaluated these balances and considers them 1o be fully recoverable. The assessment of
recoverability and the consequent nen-recognition of ECL involve the exercise of judgment,

fention to Mote 42 of the accompanying financial statements, relating 1w
€ ﬁ;ﬂﬁ‘:ﬁasmsmm of Praperty, Plant and Equipment (PPE), wherein the Co




)

k)

1

relied on management’s evaluation of recoverability without carrying owt a formal
impairment test in accordance with the requirements of Ind AS 36 — Impafrment of Assets.
As indicated in the said note, certain indicators of impairment exist, including the
Company's past losses and its recent completion of the Corporate Insolvency Resolution
Process {CIRF) and implementation of the approved Resolution Plan. While management
hasl perF-Frnh-nd an assessment based on operational and financial factors and concluded that
no umpairment is required, such assessment involves significant judgment.

We ﬂrsl.w attention to MNote Mo.22 of the accompanying statement wherein the Company has
recognised income on aceount of recovery of amounts previously written off, For the year
ended 31st March 2026, the Company has reported a profit hefore tax of 2272.29 lakhs,
?adalch if_ll'El'!-l'jES a significant component of such recoveries. While the recognition of this
meome 15 in accordance with the applicable accounting standards, including Ind AS 1 and
Ind .ﬂu.:"'-'. 109, the same is non-recurring in nature and not arising from the Company’s core
operations. Further, no deeumentary evidence in respect of recovery of bad debts amounting
to T183 lakhs was made available to us for verification. Accordingly, the reported profit for

the period is materially influenced by such recoveries and may not be indicative of the
Company's underlying operational performance.

We draw attention to the fact that the Company has given advances to various parties for
1'-"-'3"3'5:'3-5: of geods and services, some of them are cutstanding for a prolonged period. In
cemain cases, such advances are not supported by formal agresments, purchase orders or
confirmations, and no comesponding goods or services have been received till date.
However, management has represented that these are supported by established business
relationships, ongoing communications, and continuous follow-up with the respective
parties, While management considers the advances 1o be recoverable or adjustable apainst
future supplies/services, the timing of such adjustmenis and recoverability remains subject to
future execution of underlving transactions. Accordingly, the recoverability of such
advances is uncertain and the impact, if any, on the financial statements is not ascertaingble.

We draw amention to the fact that the capital work-in-progress balance is outstanding for a
prolonged period without any significant movement. The management is in the process of
evaluating the realisability of such balances. In absence of adequate supporting evidence, the
impact, if any, on the financial statements is not ascertainable. '

We draw attention to the fact that the Company was under Corporate Insolvency Resolution
Process (CIRP), pursuant to which the Hon'ble NCLT, vide order dated March 27, 2025,
approved the Resolution Plan and the financial ligbilities of the financial creditors have heen
accounted for by the Company in accordance with the said approved Resclution Plan.
During the course of audit, balance confirmations were sought from the financial creditors,
However, the responses received from certain financial creditors continue to reflect the
account as Mon-Performing Asset (MPA) and under [BC with reference to pre-CIRF
outstanding bal : and do not fully reflect the adjustments made pursuant to the approved
Resolution Plan, The Company, however, has accounted for the liabilities in accordance
with the approved Resolution Plan, which is binding under the provisions of the Insolvency
and Bankruptcy Code. Accordingly, no adjustment is considered necessary in the financial
statermertls.

w attention to the camying value of mm_lrnnblns aggregating to Rs, 5.23 crore, a
:Jn:ﬁ‘i:-?ﬁfwhich i= pot currently in active _pmdmmn use and is intended to be disposed of,
As explained by management, & sm:-::k uud!: has been conducted during the year, covering a
period of one year, and no material variations were ulmr'.'gd. in the valuation of such
inventory. Further, management has represented that, considering the prevailing
trend in prices of iron and steel, the net realisable value of these consumables is xpec




be higher than their carrying cost, While the Company has not carried out a detailed item-
wise assessment of net realisable value as required under Ind AS 2 — JBoventories,
management believes that no provision for diminution is required. We are unable to
comment on the appropriateness of the carrying value of these consumables,
k) We draw attention to the note no 29 of the accompanying statement wherein the Company
entered into various related party transactions. Which includes unsecured loan from director
aggregating to Rs. 168.90 lakhs, advance to entity in which director or relative of director
exercise significant influence aggrepating to Rs. 145,85 lakhs.
I} We draw attention to the fact that certain corporate action and approvals proposed by the
Company and approved by the shareholders through Special resolution in EGM during the
year are opposed by the Monitoring Committee constituted pursuant to the approved
Resolution Plan, The management after due deliberation and taking into account the current
phase of implementation of the approved resolution plan of the Company, the Board
considers it prudent and appropriate, in the overall inferest of the Company and in order to

ensure alignment with ongoing strategic and operational priorities, to deferred the
implementation of the aforesaid resolutions for the time being

m) We further draw attention to the fact that funds agsregating o approximately Rs. 18.81 crores,
required to be brought in by the Successful Resolution Applicant (“SRA™) under the approved
Resolution Plan, were not infused within the stipulated timelines as at March 31, 2026 and the
related matter is presently under consideration before the Hon'ble NCLT.

Onrr conclusion is not medified in respect of above mattars,

Key audit matters . ) o )
Key audit matters are those matiers that, in our professional Jnnd!;m:nL were of most significance n
pur audit of the Standalone financial statements of the current period. Thess ma:rtem WETE a-:bdrc;s?:! in
the context of our audit of the Standalone financial statements as a whole, and in forming our apimion
thereon, and we do not provide a separate opinion O th_tsn matters. We have determined the matter
described below to be the key audit matter 10 be comimunicated in our repart,

valuation of Slow-moving and Non-moving Consumables Inventory

= y How the matter was iddl‘ﬁ&'—.td in our audit
t matter = 5 =
T:ELMJT 3 -I:f Slow-moving and No- [Our audit pracedures etuced, inier 2 -
aluation : S laventory Obtained understanding of management’s process for
moving Consuma i dentification and monitoring of slow-moving and non-moving|
: iy enory,
Refer Note § of the financial statements: /o "t Lot inveniory ageing reports, mavement analysis and
_ . comsumption patterms;
The Company 15 CArTyIng -:unsum_ﬁblf:w . Examined inventory records and selected supporting
stores and spares inventory SBErgAtAE Bl Ly

roximately Re. 523 crores as at March
31, 2026. Certain i.nv:nm_ries are old, slow-
moving and non-moving in nature and have e ad Tosnatility:

remained unused over a FWIF’“E-':‘:] Fﬂﬁlud' . Assessed whether any provision‘write-down was required
Determination of nel realizable VAW | o Ind AS 2 - Inventories;

e e ﬂ?mu:np;mﬁﬂ:ﬁn:;; . Evaluated adequacy of related disclosures in the financial
veniories  involves  SIET™ iy
T:::agelr:em judgment and estimation FLt

uncertainty.
(3 ].RP
Further, considering the Company s C

. Discussed future utilisation plans with management;
. Evaluated management assessment regarding net realizable




'FID;JE:E!,

operational  restructuring  and
nnplenentation of the approved Resolution
Plan, assessient of recoverability and
valuation of such inventory required

significant auditor attention.
M}‘m of Trade Receivab Advances and Other Receivables
;:;:;3;:{1;;1 Mﬂ;ﬂ o How the matter was addressed in our audit
th o a Receivable it i i ia:
KA . Dl 5, | Our audit procedures included, inter alia:

Eeceivahles

Refer Note 6 and MNote 11 of the financial
statements.

Ihe  Company has trade receivables,
advan-::s_and other receivables aggregating
10 rnaaEI_'m.'l amounts, including balances
nuis'fm:lmg for & substantial period. Certain
receivables and  advances were ot
supported by confirmations, agreements or
adequate documentary evidence during the
Course af audit,

Assessment  of recoverability of  such
balances invalves significant management
judgment  and  estimation uncertainty
relating to future recoverability, expected
credit losses and settlement of balances. |

* Reviewed ageing analysis of trade receivables,
advances and other receivables:

* Examined ledger scrutiny, available supporting
documents and accounting records;

* Obtained management representations regarding
recoverability of balances;

* Reviewed subsequent recoverics, wherever available;
* Evaluated management assessment relating to
Expected Credit Loss (ECL) under Ind AS 109 —
Financial Instruments;

* Assessed adequacy and appropriateness of related
disclosures.

Assessment of Impairment Indicators relating to Property, Plant and Equipment

The Key audit matter

How the matter was addressed in our andit

Assessment of Impairment Indicators relating
o Property, Flant and  Equipment
Refer Mote 2 of the financial statemenis,

The Compamy has significant balances of
roperty, Plant and Equipment including
gnd, building and plant & machinery.
‘onsidering the Company’s historical
inancial stress, CIRP proceedings under the
Ingolvency and Bankruptey Code, 2016,
nding implementation of Resolution Plan
nd operational status of certain facilities,
sessment of impairment indicators and
ecoverable walue of Property, Flant and
quipment involved significant management
udgment under Ind AS 36 - Impairment of
F5818,

urther, determination of rcctwet'_ab]n: RMOUNE
El‘ such assets involves assumptions relating

Qur audit procedures included. inter alia-
* Dbtained understanding of management’s process for
assessment of impainment indicators:

* Discussed operational status of plant and firnre
business plans with management:

* Reviewed available valuation-related records, internal
assessments and supporting documents;

* Evaluated assumptions considered by management
regarding future operations and recoverability of
carrying values;

" hss:eawd whether any impairment Provision was
required under Ind AS 36 — Impairment of Assets;

* Evaluated adequacy and appropriateness of related
dischosures in the financial statements.

ko future business operations, estimated cish




fows, utilisation of manufacturing facilities
expected economic benefits from the
15,

Information other than the financial statements and auditors” report thereon

The Company's Management is responsible for the preparation of the other information, The other
information comprises the information included in the Management Discussion and Analysis, Board's
Report including Annexure to Board's Report, Business Responsibility Report, Corporate Governance
and Shareholder's Information, but does not include the Ind AS financial statements and our auditor’s
report thereon.

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

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

We have not reviewed the other information and accordingly, we are not able to report in this regard.

Manggement’s Responsibility and Those charged with Governance for the Financial Statement

The Maragement is responsible for the matters stated in Section 134(5) of the Act with respect o the
preparation and presentation of the Ind AS financial statements that give a true and fair view of the
financial pesition, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in secordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards prescribed under Section 133 of the Act read with
relevant fules issued there under, This responsibility alse includes maintenance of adequate accounting
records in accardance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frands and other irregnularities; selection and application of appropriate
accounting polictes; making judgments and estimates that are reasonable and prudent; and design,
implementation and maimenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and CUmFJFt'Eﬂl‘—‘?S of the accounting records, relevant 1o the
preparation and presentation of the Ind AS financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the IND AS financial statement, management is respansible for assessing the Company's
ability to continue as @ going concem, disclosing, as applicable, matlers related to going concern and
using the going CoOncemn basis of an;ﬂuntln,_g lIJl'I]l:-'Ei management either intends to liquidate the
Company or i CEASE operations, or has no realistic alternative but to do so.

The Management is responsible for overseeing the Company’s financial reporting process,

Auditor's Responsibility for the Audit of the Financial Statements

Our ohjectives are 1o obfain .-en_vfunahlﬁ assurance about whether the IND AS financial statement as 3
whole are free from material Imlssta,ti‘.'.ll'll:nl, whether due ln fm._d or error, and 1o 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. hisstatements can arise from fraud or error aru:l are considersd material if, indi'.-:i:luau:,-
or in the aggregate, they eould r:asunabl,:!-' be expected to influence the economic decisions of users
taken on the basis of thess TND A3 financial ststement,

As part of an awdit in accordance with SAs, we exercise professional judgment and maintain




professional skepticism throughout the audit, We also!

+ Evaluate the appropriateness of accounting pelicies used a

« Conclude on the appropriateness of management’

[dentify and assess the risks of material misstatement of the IND AS financial statement, whether
due to fraud or errar, 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 ma_itenal misstatement resulting from fraud is higher than for one resulting from error,
45 fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the averride
of internal control.

Obtain an understanding of internal control relevant to the eudit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3Xi) of the Companies
Act, 3‘:'13; we are also responsible for expressing our opinion on whether the company has
adequa]t: internal financial controls system in place and the operating effectiveness of such
cotrols.

g nd the reasonableness of accounting
estimates and related disclosures made by management.

s use of the poing concem basis of accounting
and, based on the audit evidence obtained, whether & material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going

concern. 1f we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report 1o the related disclosures in the IND AS financial statement or, if such disclosures
Our conclusions are based on the audit evidence obtained

are inadequate, to modify our opinicn.
up to the date of our auditor’s report. However, future avents or conditions may cause the

Company to cease 1 continue as a going concem.

ctructure and content of the IND AS financial statement,
her the IND AS financial statement represent the underlying
5 fair presentation.

+ Evaluate the overall presentation,
including the disclosures, and whet
transactions and events in a manner that achieve

ance regarding, among other matters, the planned

th those charged with govern
findings, including any significant deficiencies in

the audit and significant audit
fiy during our audit.

We communicate Wi
scope and Hming of
nternal control that we identi
We also provide those charged with govemance with a statement that we have complied with relevant
ethical requirements regarding independence, and 1o communicate with them all relationships and
other matters that may reasonably be thought m. bear on our independence, and where applicable,

cated with those charged with govermance, we

ad safepuards. From the mafters COMMUL | : .
;elllt‘r|nin5§ ﬂf:rsc maners that were af most significance M the audit of the Ind AS financial statements

of the current perind and are therefore the key audit matters.

: nicated with those charged with govemnance, we determine those matters that
I.,;r:r? ?mﬂiﬁ;];ﬁgﬁm i the audit of the. D AS financial _‘:\mtﬂnﬁm u_f ll'l:: current period and arc
therafore the key audit matters. Wa describe these matters in .D'J' auditor’s mpm unbess lew or

lati recldes public disclosure sboul 1"‘3 malter or when, in extremely rame circumstances, we
regulation p e communicated in our report hecause the adverse consequences of

i should mot ge tf
::fn;ﬂ I:E mwﬂt.;:lznﬂr’:;smﬂbly he expecied to outweigh the public interest benefits of such

communication.

Legal a ad regulatery Requirements

Report on the other
anies (Auditor’s Report) Order, 2020 {“the Order™) issued by the Central

Iy As required by the ComP




Government of India in terms of sub-section {11) of section 143 of the Companies Act 2013 and

2)

i)

b}

d)

e)

B

n)

except for the effects, if any, of the matters described in the basis for epinion paragraph. We give
in the Annexure A on the matters specified in paragraph 3 and 4 of the order.

As required by section 143(3) of the Act, we report that:

We have sought and obtained, except for the possible effect of the matter described in the “Basis
for Opinion Paragraph above™ all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit,

In our apinion proper books of account as required by law have been kept by the Company 5o
far as appears from cur examination of those books except for the possible effects of the matters
described in basis of opinion section above and the matters stated in the paragraph (j{vi} below
on reporting under Rulel 1(g) of the Companies { Audit and Auditors) Rules, 2014.

The Balance Sheet and the Statement of Profit and Loss, and the cash flow statement dealt with
by this Report are in agresment with the books of account.

Except for the possible effects of the matters described in basis of opinion section above, in our

opinion, the aforesaid financial statements comply with the Ind AS Specified under Section 133
of the Act.

On the basis of written representations received from the directors as on 31 March, 2026, taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March, 2026,
from being appointed as a director in terms of Section 164({2) of the Act. However, the Hon'ble
Nattonal Company Law Tribunal (NCLT), Kolkata Beach, vide its order dated September 12,
2023, admitted the Company under the Corporate Insolvency Resolution Process {CIRP),
pursuant to which the existing Board of Directors was suspended, and the powers vested in them
were transferred to the Resolution Professional (RP) for managing the affairs of the Company.
The RP managed the affairs of the Company until March 27, 2025. A new Board was duly
constituted with effect from April 10, 2025, and thereafier took over the responsibility of
managing the Company”s affairs.

With respect to the adequacy of the internal financial controls over financial reporting of the
company and the operating effectivensss of such controls, refer to our separate Report in
“Annexure B,

With respect to the other matters (o be ncluded In the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended. In our opinion and according to the
information and explanations given to us, the managerial remuneration for the year ended

March 31,2026 has been paid i provided by the Company to its directors in accordance with the
provigion of Section 197 read with Schedule ¥ to the Act

The matters described in the basis for u_pi_n:'u.m section above and material uncertainty related 1o
ening conern section above, in our apinion, may have an adverse effect on the functioning of

the company.
With respect to the other mafers to be included in the Auditor's Report in accordance with Rule

11 of the Companies {Audit and .-’LMHﬂr_sj Ru!es. 2014, in our opinion and to the best of our
Information and according 1o the explanations given to us;

. “The Company has, except the for the passible efiect of the matier described in the opinion
Paragraph above disclosed the impact of pending litigation on its financial position in its
financial statements.




ii. The Company did not have an i
¥ long—term contracts inc : ;
there were any material foreseeable losses. including derivative contracts for which

jii. There i5 no amount required to be fra .
byt Gy, nsferred, to the Investor Education and Protection Fund

iv, a) 'i:he management has represented that, to the best of its knowledge and belief, no fund
thsch are material either individually or in the aggregate) have been advanced ::-rl loaned n:
invested (cither from the borrowed funds or share premium o any other sources of kind of
f:md.‘:”-} b}'_th company to or in any other person or eatily, including foreign entity
("Intermediaries"}, with the understanding, whether recorded in writing or otherwise that the
!nler]:n-ediar}' shall, whether, directly or indirectly lend or invest in other persons Of enlities

identified in any manners whatsoever by or on behall of the Company ("Ultimate

B""“:ﬁci_ari“"]' or provide any guarantes, security or the like on hehalf of the Ultimate
Bencficiaries;

b) The management has represented, that, to the best of Iis knowledge and belief, no funds

{which are material either individually or in the aggregate) have heen received by the
“Funding Parties"), with the

Company from any person or entity, including foreign entity {
understanding , whether recorded in writing or otherwise, that the company shall, whether,
i other persons or entities identified in any manner
ficiaries”) or provide any

directly or indirectly fend or mvest 1
whatsoever by or on behalf of the Funding Party ("Ultimate bene
on behalf of the Ultimate Beneaficiaries;
neidered reasonable and appropriate in the

guarantee, security or the like
procedures that have been Co
{hat has caused us o helieve that the
rovided under (a) ard )]

) Based on the audit
hing has come 10 our nofice

circumsiances, nol

representations under sub-clause one (i} and (i) of Rule L1{e), 35 p
above, contain any material misstatement.

o dividend i daclared or paid during the year.
Based on our examination, hecks, the Company has used accounting
software for maintaining its ch has a feature of recording audit trail {edit
log)y facility throughout the Yeir ended March 31, .?1_:!26, and the same has DPW“““I
throughout the year for all relevant tra jons recorded in the m.fm'are, Further, dl._mng the
course of ourf audit, we did not pome Across any natarce of audit trail feature having been

tampered with.

wi,

; (1) of the Companies {Accounts) Rules, 2014 is applicable from April 1,
A s st ory requirements has been considered for the

3023, preservation of audit trail as per staful

period from that date onwards-
For Rajesh Jalan & Assoclates
artered 2 nis

counti

Place :Kulkntih
Date : 27" April, 2026 (UDIN: 260657920CHAPE65S3)
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_xure A referred to in paragraph 1 of the Our Reportof even date 1o the members of Mis AANCHAL

he An
SPAT LIMITED on the accounts of the company for the year ended 31" March, 2026,

the basis of such checks as we considered appropriate and according to the information and explanation given

m
0 5 during the course of our audit, we report that:

(a)(i) The Company has maintained proper records showin i i i

DA, g full particulars, incl d tiati i
a_:_rd 51:ua:;mn af anpeﬁ}'. Plant and E_qulpmenl and relevant details of n;ghmffuff;g:& s
(if) The Company does not have any intangible assets. Accordingly, reporting under clause 3()(a)B) of
the Order is not applicable.

(b) According to the information and explanations given to us and based on our examination of the
peoorcs; (b Compiany N5 % regular programme of physical verification of its Property, Plant and
Equ ipment, which, in our opinion, is reasonable having regard to the size of the Company and the nature
of its assets. As informed to us, such verification was carried out during the year and no material

discrepancies were noticed on such verification.
(¢) According to the ipfannatinn and explanations given to Us and based on the examination of records
of the Company, the title deeds of all immovable properties disclosed in the financial statements &re held

in the arstwhile name of the Company, namely Vinfia Projects Private Limited, being the old name of
the Company subsequently changed to "sanchal Ispat Limited (CIN: U27 |06 W 1 996PLCOT6866).

(d) According 10 the information and explanations given to us and hased on the audit procedures
conducted by us, the company has not revalued its Property, Plant and Equipment during the year,

{ejAccording to the information and explanation given 1o us, 19 proceedings have been initiated during
the year or arc pending against the Company as at March 31, 2026 for holding any benami property

under the Benami Transactions ( Prohibition) Act, |88 and rules made thereunder.

ation of inventory al reasonable intervals during the

% held with third parties, Iny our opinion, the coVETEEE and procedure of such
considering the nature and scale of the Company s operations. Mo material
te for each class of imwentory) werc aoticed on such
ohtained substantial

{2)The management has conducted physical verific

vear, exeept for imventori

verification is appropriate, i
discrepancies (L.e. 10% or more in aggregalt .
verification. For inventaries  1¥ing with third  pariiés, the Company has
confirmations.

Ag informed by the management, 8 gtock audil was mnlflu::_t:d on May 27-28, Engﬁ, by an independent
auditor appointed BY e mew Tanagement. The report indicates that post-resolution inventory records
wq of that date are generally comsistent with the books ::t'm::nunt. However, this subsequent development
does not affect the accounting freatment already applicd as of 31 March 2026.
the fact that the inventory includes certain consumable items which are not
d of in duwe course. The management has represented that
with the applicable accounting standards.

Further, we draw gitention o :
in regular use and are ntended to be dispose
Jued in gecordance

apch inventories have been va
o working capital limtits in excess of %5 crore, in aggregate, from &

-pmpany had been sancli :
Li}n:h u‘:n‘;ﬁ?emhasis of security of ¢ { pssets. Pursuant i the Resolution Plan approved by the Hon'ble
Wajional Company Law Tribunal I:"NCLTW} under the [nsolvency and Bankruptcy Code, 2016, the

fjability towards the hank was reduced to ¥47.25 crore from

sanctioned facility was restructured and the
¥52 69 crore.

F-10



to us, the Company is not required to submit
implementation of the Resolution Plan.
rly returns or statements filed with the

Based on the information and explanations provided
guarterly returns or statements to the bank subsequent to the

Accordingly, we are unable to comment on whether the quarte
hank are in agreement with the books of account of the Company.

sarantees or Securities to companies, firms,

ade any invesiments in, provided g
3(iii) of the Order during the year.

The Company has not m
hips or other parties covered under clauze

Limited Liability Pariners
Further, the Company has granted advances to 2 related party during the ycar, which are not in the naturs

of lpans.
Companies {Auditor's Report) Order, 2020

icable to the Company.

However, according to the information and explanations given tor 1S and based on our sxamination of
the records, the Company has provided long-term advances 1o related party company. namely Perguin
Creations Private Limited, during the year The aggregate amount of such advances granted during the
year was ¥85.75 lakhs and the halance outstanding as at March 31, 2026 was 718179 lakhs.

K] to 3(iif) of the

Accordingly, reporting under clause i
f loans is rot appl

relating to loans or advances in the nature o

n 185 and 186 of the comparnies Act 20013 in
nvestments made and guaraniges and cecurities provided as applicable.

The Company has nol accepted any deposits from the public and hence the directives issued by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other refevant provisions of the
Act and the Companies {(Accepiance of Deposit) Rules, 2013 with regard 1o the deposits accepted from

the public are ol applicable.

The company has compiled with the provisions of Sectio
respect of loans granied, 1

March 31, 2026 is under process and the

o us, the cost audit for the financial year ended
Accordingly, we are unable

ot made available o us as on the date of this repart.
{ any, confained therein.

As informed
Cost Audit Report was
10 comment upon observations, I

a) According fo the information and explanations given 10 U5, the Company is generally regular in
depositing undisputed stattory dues, including provident fund, employees® state insurance, ncome tax,
Goods and Services tax, cess and other statutory dues, &5 applicable, and no statutory dues which have
remained outstanding as #t the last day of the financial year concerned for a period of more than six
months fram the date they became payable with the appropriate authorities. Howewver certain statutory
fiabilities payable pursuant i the approved Resolution Plan under the Insolvency and Bankmuptcy Code,
2016 apgregating to approximately Rs. 85 lakhs remained unpaid as at March 31, 2026.

farmation and expl

b} According to the in : anations given to us and based on our examination of records,
wes referred [0 i 54

there gre o ST d i h-glause (a) which have not been deposited on account of any
dispute. Howeves, iy dues continue o appear on the GST and Income-tax portals which, as
represented by the management, i-clude liabilities that have been settled, extinguished, mmmm’! i
otherwise dealt with pursuant i the Resolution Plan approved by the Hon'ble National Company Law
Tribunal (“NCLT"). The management has represented that necessary applications/communications have
baeen made with the respective suthorities for updation and reconciliation of such records.

F-11



10

g completion of such reconciliation and consequential acti

l coneem e
n_;-]_'[m'e. and status of Sur.hlﬂues, including whether a:::.r mﬁlaﬂ?&ﬁr Ti:;ar ulti i=I:Il e, e
gisputed, settled or otherwise a0t payable, cannot presently be determined. mately be treated as

pendin

ined and informed us there was no iransactions unrecorded income that have been surrendered

As expla
sed as income during the year in the tax assessment under the income Tax Act, 1961 (43 of

or disclo
1961).

a) According o the infu:lmnai.i::m and explanations given to us and based on our examination of records,
_ the Resolution Plan approved by the Hon'ble National Company Law Tribunal ("NCLT")
instalments aggr:g_atmg to Rs. 21.50 crores (Rs. 14.00 crores and Rs. 7.50 crores respectively) -.-.ut
ceheduled to be paid during the year. However, such instalments remained unpaid as at March 31 2026,
except for an amount of Rs. 2.69 crores - vested by the Successful Resolution Applicant ("SRA")

through acquisition of 95% stake in the Company.
The SRA has filed an application before the Hon'ble NCLT seeking alignment of payment timelines
w Appellate Tribunal

under the Resolution Plan with the arder of the Hon'ble National Company L
ing adjudication before the Hon'Ble

['NCLAT") #ﬁte-d J_ﬂulgusl 11, 2025. The matter is presently pend
NCLT. Pending adjudication of the matter, We are unable to conclusively determing whether the non-

payment constitutes a default as at March 31, 2026.

prsuant to

luding managemeant represenfations,
on that causes Us 1o helicve that the

cial institution or any other
financial

b) According 12 the information and explanations given 12 US, inc
and hased on our audit procedures, npathing has come o 0ur attenti

Company has been declared a willfirl defaulter by any bank, finan
t received independent confirmation from banks of

during the yecar- However, we have no
institutions in this regard.
ived unsecured loans from direcior aggregating 2

year, the Company has rect

¢) During the
roes. Such loans are intepest free.

approximately Rs. 1.68¢
farmation and explanation given to Us, funds raised by ithe
utilized for long term pUrpose.

an overall exgmination of the

to the information and explanations given to us &nd o :
af {he company. ihe Comparny has not tuken any funds from any eniity oF person on

of its subsidiaries.

to the information anyd explanaticns given 1o s, {he company has mot raised
he pledge of S&€ urities held io the subsidiares.

nion and sccording o the in

d) In our opi
ot LErIT hasls have not been

company on

&) According
financial statements

account of or 10 meet the phligation
any loans during

f) According
the year on t
ys by way of initizl public affer or further public offer {including
reporting under clause 3(x)a) of the onder is not applicable.

given io ud and based on our examination of the

ent of equity shares during the year pursuant to

has not riized mone
during the year, Hence,

b} According 1o the information and exp]gnaﬁ?r:m

reconds, the company has made Pre ferential fai g i
T apprﬂ"-’f-d ¥ the Mational Company Law Tribund.. n our opinion, S uitentets OF

resolupen p 3.:: Qegtion 62 of the companies Ack 2013, 1o the extent applicable, hiave been comlisd

E?mhm izi::mg the overriding €1Te) ¢ the approved resolution plan. Further, the funds raised, have

:;;'-1 ::pisilnd for the nses foF which they were raised.

y the company &n he company has been n —T

a) The company
debi instruments)

J no material fraud on

a) Mo fraud b
the year,
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7.

LMo report under sub-section (12) of section 143 of the Companies Act has been i
scribed under rule 13 of the Companies Rules 2014 with the central gﬂvmmr:;:t ]jnunwﬂiﬁ:}

e
ﬁup 1o the date of this report.

) AS mﬁeqtﬂd to us by the management, there are no whistle blower complaints received by the
y during the year. However, during the year, the Company has reclfeived certain invistnr

complaints relating to capital reduction under the approved resolution plan, all of which, s
: ¥ ] mﬂmlﬂj
o us, have been resolved and no complaints remain pending as at the i

considered these matiers in the course of our audit. R dae of this report. e P
in our opinion, the Company is not a Nidhi Company, Therefore, th isi i

Order are not applicable to the Company, S ¢ provisonsofclause 3 (45 i

n to us, all iransactions with the
and the details have

fn our opinion, and according to the information and explanation give
tandards,

ﬂmm_panies are in compliance with section 177 and 188 of Companies Act, 2013
peen disclosed in the Financial Statements as required by the applicable accounting s

a) In our ﬂpi]ﬁm and aﬂqﬂrdingtuth: information and explanations given 10 us, the Company 15 required
1 have an internal audit system under Section 138 of the Companies Ac, 013, The Company has
represented 10 US that such an internal audit system exists and is commensurate with the size and mature
of its business.

bj As informed 10 US, the Company has an internal audit system, and internal audit was conducted during

the year.

according 1o the information and explanations given to us, the Company has antered into non-cash

pransactions with a related party by way af book adjustments, which involve persons connected with the

Rased on the audit procedures performed and the review of relevant documents,
ons of Section 192 of the Companies ACL

directors of the Company.
cixch transactions appear 10 he in compliance with the provisi
2013.
i5 not required 1o be registered under section 45 LA of the Reserve Bank

f clause a), b)ck of the Order are not applicable to the
g of the

a) n our opinion, the company _
of India Act, 1934 and accordingly, the provisions o

Company and hence no! commented wpon. o N
b} As informed [0 us there is no COTE Jsvestment Company within the group, hence provision
clause not applicable.

The company have incurred cash foss during the ysar a3 well &5 in the immediately preceding financial

year,
quditors of the company during the year.

There have heen no Fesignations of the statiary
explanations iven o us and hased on our examination of records, the

According 1o the information and

ﬂmc:ss:ﬁfl Resolution Applicant (*SRA™) has net made payments a.gﬂfngfﬂng to ¥21.50 crore Sowards

instalments stipulated undes the Resolution Plan approved by the Hon'ble National Company Fie

Tribunal (“NCLT™, Further, funas sgregating 10 approximately 21881 crore, required 1o be infused by
Plan, had not been hrought in within the stipulated timelines as at March

the SRA under the Reasalution

3, 26
hla HCLT secking alignment of payment timelines

lication before the Hon
The SRA has filed an 3pPY arder dated AUBuSt |1 2025 passed by the Hon'ble National Company

under the Resoiution Plan with the

F-13
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Law Appellate Tribunal (“NCLAT™). The matter is presently pending adjudication before the Hon'ble

NCLT.

pased on our examination of the financial ratios, ageing and expected dates of realisation of financial
gssets and payment of financial liabilities, and other information accompanying the financial statements,
qothing has come 10 our attention which causes us to believe that any material uncertainty exists as on the
date of this report indicating that the Company is not capable of meeting its liahilities existing at the
palance sheet date as and when they fall due within a period of one year from the balance sheet date.

However, our reporting is based on facts existing as at the date of this report and we neither give any
guarantee noT any SSUFANCe that all liabilities falling due within a period of one year from the balance

cheet date will get discharged by the Company as and when they fall due.

@ The provisions of Section 135 towards corporate social responsibility are not applicable on the company.

Accordingly, the provisions of clause 3(xx) of the Order is nol applicable.

plicahle in respect of audit of standalone financial statements of

The reporting under clause (xxi) is not ap :
has been included in respect of said clause under this report.

ihe Company. Accordingly, no comment

L=

For Rajesh Jalan & Associnles
A l-II'ItEIHS

Place : Kolkata
- qth 6 g
Date : 27™ April, 202 : W HAPEGSS3)
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FOR BAJESITJALAN & ASSOCIATES
Cha ;

i

ced Acgguntanis B A
rim{Regsgablo xes gg0E LY
=T ke 120 Mukesh Manaj Goel
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ICAL Hiembe i M, MRFTRE e L‘M
Kalhata, 27efapril, 2026 W :kl"_."'I Qu “""5'1#
UEIN- Z6S T2 IA FEGSST Mukesh Agarvwal E-nﬂu Kayal
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For and em behalf of Board

Ay

AANCHAL ISPAT LIMITED
CIN: LIT106WEIDIERLOD 765356
Registered Office: Chamrail, MH- 6, Howrah-711114
Emall: infadaanchalispat.com, aanchallspatl¥a6&gmail.com
Balance Sheet as at 31st March, 2026
5 [T lin Lakhs)|
Mobe | As gt Mareh S1e1, Asal March 31si,
Partbeulars N, Tl 2025
4 | ASSETS 3
| |Mon-current asscls
(). Property, Pl nd Batnased 2 2,354 239131
b} Capital Work in Progress 3¢ 82 4742
€l Financmal Assels
(i} lewvesmenis 3 1385 1568
(i} Other Finmncial Assets 4 050 0 50
{d} Dieferned Tex Asseis [Met) 132775 1,308 )i}
Todnl-Mon-current assels 374375 3.E545D
1 | Current assets
{a) hmvrtones b I Qa3 3
Bl Financil Asels
{i) Trode receivabies L 101043 56230
i) Ol aned cash equivalents ? 723 2333
{iif) Bank Balances other than {11} above E 186,38 HBES
{ivy Clilers o . -
o} Currens Tax Assctsl Mel) 4] 21.50 13.32
’ l_'F[d.'- Oither cuirrent sgsets I ¥77.0 144,49
oinl-Curreni asseis A 147,500 IOZNMT
TOTAL ASSETS 049125 5,850, 5%
B | EQUITY ANDLIABILITIES
ECUITY
(] Equity Share capital 12 18333 2.085.38
(k| e Equity 13 3602 {1, 74035)
Total-Equity §10.34 M5.12
LIABILITIES
|| Son-cerrent Bahilitices
{a) Financial Ligbilities
{1y Bomowings = =
it} Criher Fmavcial Liohdities 14 26000 33000
i) Provisiong 15 3159 2308
Total-MNoa-carrent liahilitles 133159 13308
2 | Carrend lisbindkes
() Shori-kaen bormewmgs
{a) Finaneinl Linbilies
(i} Borrmoswings 13 168,00 -
(i) Trade pavaldcs
{2} sl putstanding dues of micm enterprises and small 17
STTprERS 4937 b9
(b} iotal canstanding dues of ereditors ceher thae micio :
enterprises and small emterprises. " 4E8.17 265,03
(i} Oiber Fimancial Linbilities ] 21403 |, 434.93
b1 Chher currens liahifites 1 G01.0% 550
(el Provigons 20 LR L Jay
Total-Current liabilites 3 A35.00 2, 20630
TOTAL EQUITY AND LIABILITIES 6.H0]1.15 5.8B4. 29
Skgnificant Accounting Policies and Notes o Acoounis T o 46
The accompanying ieles are an integral part of the fnancisl statemmis,
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AANCHAL ISPAT LIMITED
CIN: L2371 00 1956PLOOT GRG0
Rigistered Office; Chamrail, NH- §, Howrah-711112
Emall: infofannchalizpat.com, asnchalspat1 596 &gmall.com
Profit and Loss for the Year ended 31st March, 2026
§ Tinm Lakhs)
Mote | For the etided For the year ended
Partiodan Mo | 31mt M::: 028 | s mrr?u 025
IMNCOME
| Revenue from pperafions | 0R76.32 E5,013.064
1 {ulwer income 12 23F 37 1708
M| Toal Income (111 10,1258, 15,130,135
IV |EXFENSES
Cast of materials consumed 23 B0 14,347 88
Purchese of Stack s Tiade - 2Tl -
Changes In bnventories of finished goods and woork in progress 24 132,93 173,80
Emplayee benefits exponse 5 235803 13384
Finasce casts 16 193 135
Depreciation and omertizatfon oxpens 2 1,54 hd 31
Chiher expenses 7 917.52 14412
Toial expenses (1Y) DESE) 1566551
¥ |ProfitiLoss) before exceptional items and tax (V) (I11-1V) 271 (535.38)
W Esceptisnal items (V) - 1.235.38
Liahility Written aff - 11,938 19
Imecoverabls daes writlen off - 5085 80
CIRF Cost - 1406 77
VIl [ProfinfLoss) before tax (WIT} {V-¥1) iy (1,790,768
VIIT| Tax expense: (VIIT)
Crerrent tas/MAT = &
| Defernad tax 70.21 {450.53)]
IX [ProftiLoss) for the year (TX) (VIL-VII) 20208 (1,340.23)]
X |Other Camprehensive Income / {Expensesi(net of tax)
A ) Teemns thet will not be reclassificd w profit or loss
Remessurements of the defined benefi pluns 6,93 T
l (i) Income tax relating io items that will not be reclessified 1o profit or loss (1.74) {177
8, {1 Trems that will be reclassified 1o prbﬁl ar kass
Effective portion of gains / {losses) oin Fair Value of nveciment 413 155
(i} [noome tax relating 4o items that will be roclassified 1o profit or boss [ L0y (0,57
Tatal-Ciher Compreheasive Income (net of tax) {X) B.18 .14
X1 [Profit/Loss and Other Comprehensive Income {1X-X) 11034 1IJ}2.ﬂ9:1
Earnings per equity share
[Nominal Value per share: s, 10 (2023-24: Rs. 10)]
Basic - Rs, T.13 (6.43)
Diluted - Rs. ? 7.13 (.43
Significant Accounting Policies and Notes to Acenunts 1 ta 44
The acenmpanying sotes are an integrsl part of ihe finanekal statements.
This is the Statement of Profic and Loss referred to in aur report of even dais,
For and on behalf of Board ‘1
FOR RAJESH JALAN & ASSOCIATES 1 L-"'\ﬁu’u“j'r ﬁf_'#_
Chartered Accountanis ™~ ) oy C!?l,ﬂj,-" =
Mul;-;&nel Manoj Gool
Managing Direcior Dhirector
DIN: 00585061 , DIN: BUS54986
'L-umh- s @A" wﬁ"{
J N
UDIN- 260657920CHAPESSS3 F-17 Mukesh'Agarwal Puspendu Kayal
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AANCHAL ISPAT LIMITED
CIMN; LET10ENVE 1996 LCDT 6856
Registered Office: Chamrail, NH- 6, Howrah-711114
Ermail: info@sanchafispat.com, aanchalizpatl #s@gmail.com
Cash Flow Statement as on 31st March, 2026
{ %inLakhs)|
e Az af ;mi 30uN, | Asal r;-;;hﬁ
AL CASH FLOAW FROM OPERATING ACTIVITIES
Met Profit hefore Tax ATLEY L ] |
Adjusiment For:
Llepreciation and amortisntion expenses R 6431
Isiieeest Inoame (21 0 LAY |
Fimanes: Cast 193 156
Irrecoverable balance Weitens off = S50REED
“neess Provision Witen OIT - (269223 |
[air Velue Gaine Assenling Fanncisl Creddor - (15659 07k
Operacing Frofi before working eapiinl changes J15.47 (593,13
Adjuatment for increase/decrease in opers g assels
Inwantary Xin I15.54
[ Trade Receivables (44913} 02E
Ocher Financisl Azsas - 657
Oicher Blon Curment Asseis . .
{ther Current Asseds [415.E5) 3T 36
Adjusinsents for inerease/decrease (o opersting lbilities
Trode Peabbe 25447 2881
ther Nan-Firancial Lisbdlities U5 TR (37237
bt Term Provissons 1.57 (IB&.J&]I
Long Tern Provsions 031 B
ash Genernted from operations (15600 ) (154,38}
irect Thxes Pasd [21.90) (13.32
Med Cash Generated frem Dperating Activities (A) (17751} 26770}
B, CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipmsenis (Met) {24 243 -
[eerest Rocoived 2149 1674
Net Casly Used in Investing Activiges (B) (317} 16,74 |1
CLCASH FLOW FROM FINANCING ACTIVITIES
Proceeds fhnm ssimnes of Share Cogpital 269.07 -
Bormeavings (Met) 158,90 (16,99
I mmend 6,37 e
Finanes Cist 12.43) {1.56
Net Cush Generateduged in Finaneing Aetivithes () 441.40 {18.53)
Net Incresse/(Decrease) in Cash ond Cash Equivalents (A+B+0) 2ii13 (26%.51)|
Opening Cash & Cush Equivalem 343,48 12549
Closing Cash & Cash Equiialents &63.81 343,48
* Congrises
i@y Cosh in Hand 721 0.03
(b} Balance with banks
{i) Im Craresni Aceaunts 14,15 163
{ii} In Doposis Accoants SH2.45 AINE3
&03,51 343,48
* Az delimed in INDAS T Cosh Flew Staternents
Hotex
I[l] Ihe Cash Flvw Stalemsnt refiolects tse combined cosh flows penaning to continuing sad discounting operatios
(i} Frevioos Year's fpunes have bess recpstireciated swhers TECesEAry
Ser momnpanying notes forming pan of Grmncial satemers [
Forand on hehalfof Bourd |\ A () o &
|[FOR RAJESH JALAN & ASSOCIATES = =3
Charteped Accountsnts LT -
Firm ' 4 t;llg'q:;
1=y Manaj Goel
afg [mil Dircetor
I Rajesh 3 .:n__.;- DI DRSS4086
Partner 1 4

ICAT Membewgllip N;ﬁﬁ'-.'-'é?
Ridkata, 270h April, 2026
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AANCHAL ISPAT LIMITED

CIN: L2T106WBI996PLCOTEEGE

Registered Office: Chamrall, NH- 6, Howrah-711114

Emall: infofd aanchallzpat.cam, aanchalicpat 1996 Sgmail.com

1} NOTES AND SIGNIFICANT ACCOUNTING POLICIES
(I} General Corporate Information

Mis AANCHAL ISPAT LIMITED (the company) is a public limited company domiciled in I[ndia and
incorporated under the provisions of the Companies Act, 1956. The shares of the company are listed on
Bombay Stock Exchange. The company caters to domestic markets only. The company has been incorporated
with the object of manufacturing of Mild Steel TMT Re-bars, Structural Re-bars, Round and other Sectional
products.

The Company also engages in trading of Mild Steel Billets, Cement and Clinker and TMT and Structural Re-
Bars.

(II} Statement of compliance

Standalone financial statements have been prepared in sccordance with acceunting principles generally
accepted in India including Indian Accounting Standard (Ind AS) prescribed under the section 133 of the
Companies Act.2013 rcad with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time fo time) and presentation requirement of Division [l of Schedule I of the Companies
Act 2013, as applicable to standalone financial staternent.

(LIT) Basis of preparation and presentation

These financial statements of the Company are prepared under the historical cost except for certain financial
instruments that are measured at fair value at end of each reporting period. Historical cost is generally based
on fair value of the consideration given in exchange for goods and services

Fair valve is the price that would be received to sell an asset or paid to mansfer a hability in an orderly
transaction between market participants at the measurement date, repardless of whether that price is directly
observable or estimated using ancther valuation technigque. In estimating the fair value of an asset or a
liability, the Company takes into account the characteristics of the asset or Hability if market participanis
would take those characteristics into account when pricing the assct or liability at the measurement date.

In addition, for financial reperting purposes, fair value measurements are categorised in to Level 1, 2 or 3
based on the degree to which the inputs to the fair value measurements are observable and the significance of
the inputs to the fair value measurement in its entirety, which are described as follows:

* Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;

* Level 2 inputs are inputs, other than quoted prices included in Level 1, that are observable for the
asset or liability, either directly or indirectly; and

*  Level 3 inputs are unobservable inputs for the asset or liability

The Financial Statements is presented in INR and all values are rounded to the nearest lakhs (upto two
decimal) except when otherwise stated. AANCHAL ISPAT LIMIIED

=4 AANCHAL ISPAT LIMITED: JJ'[‘M“ Ko, /33:,, .
J f«.‘.’_a"i;i%‘_m__ ﬁ"f;’/ Cived FinaNcial Gr’ﬁa;:w
i II'.-_- Al Dlr' T

o

i AANCHAL ISPAT LIMITED

e 3 AANCHAL ISPAT LIMITED {:} :L Company S“E!Er-f.'-'-?r'..'
Lmﬁ:_ 1| :-'! i
“Droctar -




AANCHAL ISPAT LIMITED

[TH: L2 T106W B 199GPLOOTEERG

Registered Office: Chamrail, NH- 6, Howrah-711114

Email: info@aanchalispat com, aanchalispat1996@pmall.com

(IV) Use of Estimates

The preparation of sepamte financial statements in conformity with the recognition and measurement
principles of Ind AS requires the management of the Company to make estimates and assumptions that affect
the reported balances of assets and lisbilities, disclosures relating to contingent liabilities as at the date of the
separate financial statements and the reported amounts of income and expense for the perinds presented
Estimates and underlying assumptions are reviewed on an ongoing basis, Revisions o aceounting estimates
are recognised in the period in which the estimates are revised and fulure periods arc affected. Future resulis
could defer due to these estimates and the differences between the sctual results and the estimates are
recognised in the periods in which the results are known/materialise.

(V) Revenue Recognition
(i) Sale of goods

Revenue from the sale of goods is recognised when the goods are delivered and titles have been passed, at
which time all the following conditions are satisfied: i

* The Company has transferred to the buyer the significant risks and rewards of ownership of the
goods;

* The Company retains neither continuing managerial involvement to the depree usually assnciated
with ewnership not effective control over the goods sold;

*  The amount of revenue can be measured reliably;

* ltis probable that the economic benefits associated with the transaction will flow to the Company:
and

* The costs incurred or to be incummed in respect of the transaction can be measured reliably.

(i) Dividend and Tnterest income

Dividend income is recognised when the company’s right to receive dividend is established., Interest income

is recognised on a time proportion basis taking into account the amount outstanding and the effective interest
rate applicable.

(V1) Foreign currencies

Transactions in currencies other than entity's functional currency (foreign currency) are recorded at the rates
of exchange prevailing on the date of the transaction. Monetary assets and liabilities denominated in foreign

currencies remaning unsettled at the end of the each reporting period are re-measured at the rates of
exchange prevailing at that date.

(VII) Emplovee Benefits

i) Shart-term benefits Short term employee benefits are recognised as an expense at the undiscounted amount
in the statement of profit and loss of the year in which the related service is rendered.

i) Defined contribution retirement benefits Payments to defined confribution retirement benefits are
magmad as an expense when employees have rendersd services entitling them to the contributions. Defined
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AANCHAL ISPAT LIMITED

CIM: L2 106WB1996P LCOTBAEE

Registered Office: Chamrail, MH- &, Howrah-711114

Email: infoi@zanchalispat.com, aanchalispat 1996 tamaill.com

eontribution plans ore those plans where the Company pays fixed contributions to funds'schemes.
Contributions arc paid in return for services rendered by the employees during the year. The contributions are
expensed as they are incurred in line with the treatment of wages and salaries. The liability as on the balance
sheet is ascertained by an independent actuarial valuation.

ui) Defined benefit retirement benefits the cost of providing defined benefit retirement benefits are
determined & recognised as per independent actuarial valuations report carried out at the end of sach
reporting pericd. The Company provides gratuity to its employees. All actuarial gains or losses are
recognised in the statement of profit and loss in the period in which they occur,

(VIITy Taxation
i} Current tax

Current tax is payable based on taxable profit for the year, Taxable profit differs from *profit before tax’ as
reported in the statement of profit and loss because of items of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible. The current tax is caleulated using tax
rates in sccordance with the provisions of the Income Tax Act, 1961,

i) Deferred tux

Deferred tax is recognised on “Temporary Differences” as per Ind AS 12, being the differences between the
taxable income and the accounting income that originate in one period and are capable of reversal in one or
more subsequent periods. Deferred tax is measured using the tax rates and the tax laws cnacted or
substantially enacted as at the reporting date. Deferred tax liabilities are recognised for all temporary
differences. Deferred tax assets in respect of unabsorbed depreciation and carry forward of losses are
recognised only if there is virtual certainty that there will be sufficient future taxable income availabla fo
realise such assets, Deferred tax assets are recognised for timing differences of other items only to the extent
that reasonable certainty exists that sufficient future taxable income will be available against which these can
be realised, Deferred tax assets and liabilities are offset if such items relate to taxes on income levied by the
same goveming tax laws and the Company has a legally enforceable right to such set off. Deferred tax assets
are reviewed ot each Balance Sheet date for their reliability.

iii) Minimum alternate tax

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits
in the form of adjustment to Tuture income tax lability, is recognised as an asset in the balance sheet. When
there 1 convincing evidence that the Company will pay normal income tax during the specified period and it
is probable that future economic benefit associated with it will flow to the Company,

i) Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they are relating to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax
are also teeagnized in other comprehensive incame or directly in equity respectively. Where current tax or
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deferred tax arises from the initial accounting for a business combination, the tax effect is included in the
accounting for the business combination,

Deferred tax assets and liabilities are offset when they relate 1o income taxes levied by the same taxation
autharity and the relevant entity intends to settle its current tax assets and liabilities on a net hasis,

(IX) Property, Plant and equipment

a) Buildings and Roads, Plant and Equipment, Fumiture and Fixtures and Vehicles held for use in the
production or supply of goods or services, or for administrative purposes are stated at cost less accumulated
depreciation and accumulated impairment losses. Cost includes purchase cost of materials, inclading import
dutics and mon-refundable taxes, any directly auributahle costs of bringing an asset to the location and
condition of its intended use and borrowing costs capitalised in accordance with the Company’s accounting
policy.

Drepreciation is recognised so as to write off the cost of assets (other than properties under construction) less
their residual values over the useful lives, using the straight-line. method. Depreciation of assets commences
when the asscts are ready for their intended use. The estimated useful lives and residual values are reviewed

al the end of each reporting period, with the effect of any changes is accounted as change in estimate on a
prospective basis.

An item of property, plant and equipment is derecognised upon disposal or when no future ecopomic benefits
are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or
retirement of an item of property, plant and equipment is recognised in the statement of profit and loss.

The Company has elecied to continue with the carrving value of all of its property, plant and equipment
recognised as of April 1, 2016 measured as per the previous GAAP and use that camrying value a5 its deemed
cost as of the ransition date.

{X) Intangible asseis

Intangible assets with finite useful lives that are acquired separmtely are carried at cost less aceumulated
amoftisation and accumulated impairment (if any) losses. Amortisation is recognised over their estimated
useful lives. The estimated useful life and amortisation method are reviewed st the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible
assets with indefinite useful lives that are sequire separately are carried at cost less accumulated impairment
losses. Estimated useful lives of the intangible assets are as follows:

An intangible asset is derecognised upon disposal or when no future economic benefits are expected to anse
from the continued use of the asset. Any gain or loss arising on the disposal or retirement of intangible assets
is recognised in the statement of profit and loss.

The Company has elected to continue with the carrying value of all of its intangible assers recognised as of
April 1, 2015 measured as per the previous GAAP and use that carrying valve as its deemed cost as of the
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AANCHAL ISPAT LIMITED
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Ernail: infefaanchalispat.com, aanchalispat1996@gmail.com

(XI) Tmpairment of assets

The carrying values of assets/cash gencrating units at each balance sheet date are reviewed for impairment. 17
any indication of impairment exists, the recoverable amount of such assets is estimated and impairment s
recognised, if the carrving amount of these assets exceeds their recoverable amount. The recoverable amount
is the greater of the net selling price and their value in use. Value in use is arrived at by discounting the futwre
cash flows to their present value based on an appropriste discount factor. When there is indication that an
impairment loss recognised for an asset in carlier accounting periods no longer exists or may have decreased
such reversal of impairment loss is recognised in the Statement of Profit and Loss.

(XIT) Tnventories

Raw materials, work-in-progress and finished products are valued at lower of cost and net realisable value
after providing for obsolescence and other losses, where considered necessary and stores and Spares are
valued at cost less write off for obsolescence. Cost includes purchase price, non refundable taxes and duties
and other directly attributable costs incurred in bringing the goods to the point of sale, Work-in-progress and
finished goods include appropriate proportion of averheads and, where applicable, excise duty. Net realisable
value 15 the price at which the inventories can be realised in the normal course of business afier allowing for
the cost of conversion from their existing state to a finished condition and for the cost of marketing, selling
and distribution.

Stores and spares are valued at cost comprising of purchase price, non refundable taxes and duties and other
directly attributable costs after providing for obsolescence and other losses, where considered NeCEssary.

(XIIT) Provisions, Contingent liabilities and Contingent assets
{i) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of
past event, it is probable that the Company will be required to setthe the oblization, and a reliable estimate can
be made of the amount of the obligation. Provisions are not recognised for future operating losses. Provisions
are not discounted to their present value are measured at the management's best estimate of the expenditure
required to settle the present abligation at the end of the reporting period.

{it) Contingent lahilities and assets

Contingent liability is a possible obligation that arises from past events and the existence of which will be
confirmed enly by the occurrence or non-occurrence of one or moere uncertain filture events not wholly within
the control of the Company, or is a present obligation that arises from past events but is not recognised
because either it is not probable that an outflow of resources em bodying economic benefits will be required to
settle the obligation, or a reliable estimate of the amount of the obligation cannot be made. Contingent
liabilities are disclosed and not recognised. In the normal course of business, contingent lisbilities may arise
from litigation and other claims against the company, There are certain obligations which menagement has
concluded, based on all available facts and circumstances, are not probable of payment or are very difficult to
quantify reliably, and such obligations are treated as contingent liabilities and dischkosed in the notes but are

not reflected as liabilities in the E"M}EHWE‘%F#AHT% Hhere can be no assurance regarding the final
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AANCHAL ISPAT LIMITED

Ci: L2T106WB1996P LCGTBRE66
Registered Office; Chameall, NH- &, Howrah-711114
Emall: info@aanchalispat.com, aanchalispat 1926 @gmail.com

cuicome of the legal proceedings in which the company is involved, it is not expected that such contingencies
will have a material effect on its financial position or profitability.

(XIV) Foreign exchange gain and losses

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and
from the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange
rates are recognised in profit or loss.

(X¥) Cash and cash equivalenis

For the purpose of presentation in the statement of cash flows, Cash and cash equivalents includes cash on
hand and short term deposits with original maturities of three months or less that are readily convertible io
known amounts of cash and which are subject to an insignificant risk of changes in value.

(AVI) Trade and other payables

These amcunts represent liabilities for goods and services received by the Company prior to the end of
reporting period which are unpaid. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They are recognised initially at their fair
value and subsequently measured at amortised cost.

{(XVII) Borrowing eosts

Bomrowing costs that are attributable to the acquisition or construction of quelifying assets are capitalized as
part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to get
ready for its intended use. All other borrowing costs are charged fo Profit and Loas account, '

(XVTIIT) Earnings per share

Basic eamings per share are computed by dividing the profit after tax before other comprehensive income by
the weighted average number of equity shares outstanding during the financial year. Diluted earmings per
share are computed by dividing the profit after tax by the weighted average number of equity and dilutive
equity equivalent shares outstanding during the year.

XIX) Events QOccurring After Balance Sheet Date

Assets and lisbilities are edjusted for events cccurring afler balance sheet date that provide additional
evidence to assist the estimation of amounts relating to condition existing at the balance sheet date.

XX} Net Profit or Loss for the Feriod, Prior Period [tems, and Changes in Acconnting Policies

Net profit or loss for the period comprises all items of income and expense recognized during the reporting
period in accordance with applicable Indian Accounting Standards (Ind AS). '

Prior period emors arising from omissions, misstatements, mathematical mistakes, mistakes in application of
accounting policies, oversight or fraud are accountsd for in accordance with Ind AS § by restating
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comparative figures of prior periods or by adjusting opening balances of assets, lizbilities and equity,
wherever required.

Changes in accounting policies are applied retrospectively unless otherwise required by an Ind AS, Changes
in accounting estimates are recognized prospectively in the Stumement of Profit and Loss in the period of
change and future periods, if affectad.

Material items of income and expense are disclosed separately when relevant for explaining the financial
performance of the Company.

XXI) Accounting for Government Grants

Government grants are accounted for in accordance with Ind AS 20,
Giovernment prants are recognized when there is ressonable aszirance that:
= the Company will ¢comply with the conditions attached to the grants; and
o the pranis will be received.

Government grants related to income are recognized in the Statement of Profit and Loss on a systematic basis
over the periods in which the Company recognizes as expenses the related costs for which the grents are
intended to compensate,

Government grants relating to acquisition of property, plant and equipment are recognized as deferred income
and are credited to the Statement of Profit and Loss on a systematic basis over the useful life of the related
assct.

Government grants in the nature of promoters’ contribution are recognized in equity where such prants are
provided with reference to the fotal mvestment in the undertaking or by way of contribution towards total
capital outlay,

Non-monetary govermnment grants are recognized at fair value or at nominal value where fair value cannat be
reliably measured.

XXIT) Investments

Investments and other financial assets are accounted for in accordance with Ind AS 109,

Imitial Recognition

Financial assets are recognized when the Company becomes a party to the contractual provisions of the
mstrument and are initially measured at fair value. Transaction costs directly attributable to acquisition of
financial assets, other than those classified at Fair Value Through Profit or Loss (FYTPL), are added to the
fair value on initial recognition.

Classification of Financial Assets

Fimancial asscts are subsequently classified into the following categories:
* Financial assets measured at Amortized Cost;
* Financial assets measured at Fair Value Through Other Comprehensive Income (FYTOCIY: and
. l:mpffé sets measured at Fair Value Through Profit or Loss (FVTPL).
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AANCHAL ISPAT LIMITED

CIM: L2T106WB1996PLO0TEREE

Registered Office: Chamerail, NH- &, Howrah-711114

Emall: Infofizanchalispat.com, aanchalispat1886 @gmail com

The classification depends on:
e the Company's business model for managing the financial asscts; and
»  the contractual cash flow charactenstics of the financial asset.

Financial Assets at Amortized Cost
A financial asset is measured ot amortized cost it
» the asset is held within a business model whose objective is 1o hold assets for collecting contractual
cash flows; and
 the confractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI).
Such assels are subsequently measured using the Effective Interest Rate (EIR) method.

Financial Assets at FYTOCI
A financial asset 15 measured at FYTOCH i

o it iz held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

& the contractual cash flovws meet the SPPI enterion,
Changes in fair value are recognized in Other Comprehensive Income (OCT),
For equity instuments not held for trading, the Company may make an imevocable election at initial
recognition to present subsequent changes in fair value in OCI,

Financial Aszsets at FVTFL
Financial assets that do not meet the eriteria for amortized cost or FYTOC] are measured at FVTPL.
Fair value changes are recognized in the Statement of Profit and Loss.

Impairment of Financial Assets

The Company recogmizes impairment loss allowance using the Expected Credit Loss (ECL) model for
finamoizl assets measured at amortized cost and FVTOCL

Derecornition
A financial asset is derecognized when:
= contractual rights to receive cash flows expire; or
o the financial assct is wansferred and the transfer qualifies for derecognition.
Gain or loss on derecognition is recognized in the Statement of Profit and Loss. !

Investments in Equity Instruments

Investments in equity instruments are measured at fair value at each reporting date. Fair value changes are
recognized either in OCI or Statement of Profit and Loss depending upon the classification elected by the
Company.
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AANCHAL ISPAT LIMITED
CIM: LI7106WELSIGPLCOTERE

Registenad Office: Chamrail, NH- 6, Howrah-711114

Email: Info@aanchalispat.coom, aanchadspat 1996 gmall.com

Motes to Mnancial statements for the year ended 315t March, 2026

Mote No. 3
Bre¥estimenis i T in Lakhs)
{ Unsecured , Considered good unless state atherwise ) 3zt March, X1st March,
2026 | L
Invesiment in Egquity Instroments (Quoted -
Investment in Equity Shares (KVB 3600 Shares)- FMY 1041 6.27
{Cost of Investiment -2.43 lakhs)
Other (Unguated)
[nvestment in Gold Bond - 637
Gold & Silver M 324
13.65 1568

Mote: BMarket Valee of Quated Shares ag on 31.03 2006 iz Rs. 1041 kakhs and 31.05. 2025 i Re 627 lakhy

Mote Mo, 4
Oither Financial Asseis
3 st Mareh, 315t Mareh,
2026 2025
Sacurity Deposit 0.50 050
050 0.50
) o
Mote Mo, 5 E }
Lnventorics = i
31st March, 31st March, — e
2024 2025 = L
= -g E
e &
(a) Raw Materials §3.49 26 ¥ S
(1) Finished Goods 264,34 45807 ;T
() Stores and Spares 513.17 480,68 jd:: oG
(d) Traded Goods 61,70 . )
{ At lower of cost and net realissble value ) 932,70 96229 dE:
e
MNote Mo
‘Trade receivables -
st March, 305t March, = &
2026 W25 = o
e | ¥
Stcured , considered good E,f?E
Unsecured , comsiderad good 100143 230 oo “‘}.--:
Unsecured , considered doubfil f =rc
1,011.43 $6230 - o=
< 44
Aflowance for dowbtful debts x =
1,011.43 562,30 =
e <
Ty m
. 2 ’
2 /f-‘\ _ Va2
g Diractor Dy
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AANCHAL ISPAT LIMITED
CIN: L2T106WE1996P 1007 GBES

Brgisterad Office: Chamrail, HH- B, Howrah-711114

Email: irfo@aanchalispat com, anmehalikpat ] 906 @ gmail cam

Motes to financial statements for the vear ended 315t March, 2026

(2} For trade Receivable outstanding, followlng areing schedule shall e given :-

Trade Receivables ageing schedule { T in Lakhs)
FY 1015-25
Undizputed
Particulars Traule Dispated Trade
Receivable Receivable
Comsidered Good
Lessthan & months 417516 -
& manihs -1 year 18591 -
1-2 Years 7140 -
2-3 vears ox14 -
Miore ithan 3 vears | &6.82 -
| — Al 101143 ] -
Credit Impaired/High Risk
Lzss than & months 5 o
6 mondks <1 year . -
12 Yeprs = =
2-1 years = e
blore than 3 vears =
I _— _lﬂ_ = = i
Total (A+H) 1,0611.43 =
FY 2024-25 o
Undisputed
Particulars Trade Disputed Trade
Receivalile Receivabile & :,_
Considered Good [T "
Less than 6 months 209 34 - E _g‘-‘é
& months =1 year 43504 = = ‘ﬁ' E}
1-2 Years 1211 - = =
243 years 182 S o
More than 3 vears - IZ":E '_é g
I Al 56230 = o N
Credit Impaired’High Risk = =] e
Less than 6 months . =%
& months =1 year - - 5 C3-
1-2 Years - E -
2-3 years - = <
Mare than 3 yvears A S <
I ] =7 ]
Tatal (A+B) 6230 - o &
Mate Ma, 7 = : il'"&’
Cazh and ng gﬂﬂvﬂtm E _"::.-:‘
315t March,  3istMarch, — =
2026 018 = =
B g
Cash and Cash Equivalent i o5
Balance with Bank ol R
On Curent Acouns 14.15 562 =% L%
Cheque In Hand 19587 HAT oy
Cash In Hand 1.21 0.03 =
217.23 23.83 ;%
>
’-?* AANCHAL ISFAT LIMITED AANCHAL ISPAT LipIT]
* || [/‘? Vl) b’%a/fLR
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AANCHAL ISPAT LIMITED
CIM: L7 106W B 956PLC0TSR66

Registerad Office: Chamrail, NH- 6, Howrah-711114
Email: mfaSaanchalispat.oom, santhaispet1996@pmeil.com

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

Mote Mo, 8
Cdther Bank halances
A=t March, 318t Mareh,
2026 2025
Balances with Banks
Om Shart Term Deposit including interest acerued 33943 31965
{Term deposit melodmg Accrued Interest with K'VB Bank
Burrabazrar Branch against the performance security )
On CC Afc (Recoverable) 47.15
g 386.58 319.65
Mote Mo, 9
ihers { Tin Lakhs) .
J1st March, M5t March,
2026 zs
Other Financial Assets
Usecured, considered goad ;
- Cithers - -
Mote Mo, 10
Tny A% Mt { ¥ in Lakhs)
J1st March, st March,
1016 2025
TDS Receivable 21.80 13.32
21.90 1332
MNote No. 11
CHher Current Asscis; :
3st March, st March,
Hidiy 2025
Diher non financial pssels
(Unsecured, considered good unless stated otherwise)
Advance other than Capital Advances
Advances Against Goods & Services 288.07 49,40
Advance Recoverable from BSE .82 .
Emplovee Advance 3.97
Prepaid Expenses [.30 3.04
Ciher Receivable 244,22 G6.04
Balapces with Government Depi;
Income Tax Refundable (AY 2025-26) [5.27 =
57766 148,48

R AV SAANGTS  AANCHAL ISPAT LIMITED
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AANCHAL ISPAT LIMITED
R L P IDEWE 199 PLO0TEa RS
Reghitered Dffice: Chamail, MH- b, Howrah-TH11148

Fmal: inlo@aanchalspai.com, aanchaliszat S Sa @ graliom

Sates to Tmmncial sistements for the year eoded 3154 Mareh, 2026

Mode Mo 11
SHARE CAPITAL L X i Lk
Jar March, Hsi March,
Hi2g ot ]
Authorized
A0 G Equity shares of Bs 10 &ach 3 2000 2,200.00
22040, 220000
Resad, Subacriled asd Paid up
28,38, 310 Enuity Shares of Be 10 cach Ty pakd ip 28133 208538
IHLA3 2045340
i
| [Heeonciliatinn of the momber of Equity Share Ouisibaeding 301 Miareh, 2026 I0stMareh, 2025
[Buhncr ot the beginning of the currect reporiing pediod 20 5L TR0 20 51,750
Extnguishent of Procnier sharcholding s per approve resolution plan HS 00 643 -
Feduction i Public Sharcholding as per approved resolution plin 141,132,500 .
Prefirencil nlicement fo SEA 5s per sppmved resalution plan 26.,90,723 "
|I;Illluu af the end of the currest n_purli'ui peeried IH33.331 1,018,55,750

MatesPursuant ta the approved Resclution Pan sasctined by the Hoa'lle HCL

T wide order dabed 27.00.2023, the Company underwent

resneciuring of s eguity share capilal The restuciuring wes sppemved by the new Board ol Dietcions o1 it mesting hid om 050520235, for
which ihe seomd dime wis Mved os 3042025,

The Comgasy reteved listing spprovel froen BEE Linvged vide i Berier doted BE09 3034, Thersafter, the Comnpany requessed the
depositan e s comphste the cnmpaente actions, ncluding deletion of the entire promnder kalding, reduction of puhblic sherehadding in the, rtia
af | equity share for every |00 cguity shares held, med prefzrential alloment of 2640723 equiy shares i the Sucoessid Resolation

Agglicant.

The nea 154 of $he Campaity, INEIZTRO100Z. wad activated by M an 10102025, Copsequenthy, the new paki-op equity shae caplisl
of fie Company became Bs.2 K555, 5104 from previously of Bx bES 3T 004
BSE Limited granial wading appeavel for the restructuncd equity shere capited of the Compasy oo 15.12.2023, effective from 1T.922025,

I Shares held by cach sharehalder halding more than 3

_ Name + sharsholder Ho. of Shares by o, of Shares | % & !
Flukezh Gral 3124098 TH. % I'!*HEEI][ 0 5. 65430
Mmog Cinel . (LM% 1T 1AY0H] #.23% -8.23%
Ml Seeurings Pyt Lid . rrmml 2432719 L.76%] -1 ?ﬁ_[

3 Shargholsging of Promsoters
Shares held by promoders ab the emd of the vear % Change
30at March, 2026 Jat Mareh, 2015 during the

Fromoter mame Mo oof Share  %ool toll shares |Ne ol Share 250l odal shares year
Maine Securities Private Limited - 0.00% MRS 1L7%]  -01L.7e%|
Pluhesh Goel 2 24H0R] TE | D4R AN | 0.5 5,435
Pl asscy] Croed | h.00%] 17 L6800 ] 8335 4.23%

4 Terms'rights atinched to Eqmity Shares

#1. The Compaay has only o class of eqesly shares having a pér velue 5TRE 10 gach. Each hakder of one equaty share i entilled do cne vaie
per sk,

I, T b Event of Touidazion the equiny sharduoders are eligible o reoeve (he sermindng asssess of the Company ifter payment of all
peeferential mmoniEcs in poportion o e shareboldag
. Mo Equity sheres heve beos mescrved for issue umdsr opdions and conlrscta’commitments for the sals of shems £ disimesimen as ml the

Halssoe Sheet date.
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AANCHAL ISPAT LIMITED

CI: L3106V R108EPLOOTRRGS

Regrsterad Office: Chamrall, NH- 6, Howrah-711114

Emailz info@aanchalispat.com, aanchalispat189&8gmail.com

Motes to financial statements for the year ended 315t March, 2026

Mote Mo, 14
Diher Financial Linbilities [ ¥in Lakhs)
Jist March, st March,
2026 2025
Financial Creditors
Karur Vysya Bank -Deferred Liability { Present Yalue) 2.600.00 3. 3000040
Exchange Gain on Settlement -
2,600.00 3, 300,00

Mate: 1. Lizhility of Financial Creditor is booked as per the Order of Hona'hle NCLT dated 27032025,
Hence, Long ternm & Short term loans transfer as Other fiancial liabilities

2 Deferved Pavment Siructure Deferred
Amount
In Second Year T00.00
In Third ¥ear | 50000
2 600,00
3. Deferred liabilitty of Karur Vysyo Bank is Interest Free repoyable by FY 2028-29
Mote Mo, 15
Erovisions —
3istMarch, 3stMarch, = 3 &
2026 ms = g‘f{
Emplovee Benefits (Gratuity) 13.39 3108 = g
=5 [
. 5 2
13.89 3308 T = &
= 3E
Note Nao. 16 4
Borrowings = o
TeMareh, i,
2026 s O
Short term Barrowings: E
=T

Unsecured

From Director 168.90

168.90 I
_—
Note No 17 = S
Trade payables ~ ﬂ
st March,  MstMarch, = T\ F
2026 2025 i} & f‘:
o AR
: : : . 4937 694 T ¥

a) Teeal outstending dues of miceo enterprises and small enterprises “ T

b Others E

i) Creditors for supply and service 488.17 26503 o

e,

237,53 271.97

it
[}
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AANCHAL ISPAT LIMITED
CIN: L2 7106WB1B9EPLCDTERGE

Registerad Office: Chamrall, WH- 6, Howrah-711114
Email: irfo@asnchalispat.com, aanchalispatl %6 Egmail com

Notes to financial statements for the year ended 3131 March, 2026

For Trade Payables due for Payment
Trade Payables ageing sehedule

FY 1015-26 [ Tin Lalhs)
|Particulars EME Others |
Undisputed
Less than | vear 4937 488.17
£-2 Years - -
2.3 years S z
More than 3 weers . -
A 4937 45817
Disputed
Less than 6 months E 7
& months -1 vear . =
12 Wenrs - =
2-3 years - -
Bore than 3 yeors - =
b 2 =
Towl (A+B)_____ 49 48817
FY 2024-25
[ Particalars SME Others |
Undisputed
Less than | year 6.04 263.57
|-2 ¥ears - 0.13
2-3 yeary " 1.33
More than 3 years = o
A 6,04 26503
Dispubed
Less than & months = =
 months -1 year =
1-2 Years - =
2-3 years - =
More than 3 years ; & 5
Total (A+B) 694 26508
Mote Mo, 18
Oiher Financial Liabilities
3list March,  31st March,
206 2025
Finamcial Creditors
Karur Vyzya Bank 212493 1.424.03
2,124.93 1,424,923

Mote: Payment due to financial creditor within one year as per Haa'ble NCLT order dated 27.03.2023
AANCHAL ISPAT LIMITED
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AANCHAL ISPAT LIMITED

CIN: L27106W A1 SA6PFLCO TERES

Registerad Office: Chamrail, MH- G, Howrah-711114

Emall; info@aanchalispat.com, aanchalispatl 956 pmail.com

Mobes to financial statements for the year ended 315t March, 2026

Mote Mo, 19
Other Current Liabilities

31st March, 315t March,

2024 025
Statutory Linhilities [00.77 [5.05 ;
For Expenses 18467 1546
CIRP cost Payable 7195 71,95
Govt dues Payable as per NCLT Ordar B5.00 LR
Ciperational Creditors dues s per NCLT Order 13.66 15.04)
Advance apams) Malerial I 0.0 2.86
Performance Security J00.0H 00000
G0 S05.31
Mote Mo, 20
Provisions
3=t March, st March,
2024 2025
Employvee Benefits (Gratwity} 5.33 198
Frovision for Tax:
[necome Tax . =
555 398
AANCHAL ISFAT Lipi:..  AANCHAL ISPAT [IMITED
A }w\m
Chector Chiaf Financhd Officer
TR R
N AAN E.IHﬂ.L ISPAT LH':.-‘[TEJ 3
ata |2 AANCHAL ISEAT LM ED Eu.d,.
_ / 'i T;\.rmbhﬂ-f ]"‘“5—’_45‘ Company Se Emrﬁr}.
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=l aBcior
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AANCHAL ISPAT LIMITED

CIN: L2V IDeW B 1996 PLCDTEESE

Eegictpned Cifaee: Chamrail, WH- 6, Howrah-T11114

Imail: infoBaznchalispat com, aanchalispat 135 @pmail.com

Motes to financial statements for the vear ended 301 March, 2026

Nide N, 20
Revenue from operations { T in Lakhs)
Fist Murch, Jlst March,
LG XS
Sale of products 8214.83 15,105.20
Sak of Servives 661.78 2.64
9,876.32 15,1 12,04
Wode Mo, 22
{hibier imenme
2lst Morch, Jlst March,
206 xE
Imterest Income :

- Bank & Gold Boad 1142 16.74

-IT Refund LR -

« Lage Paymend i3 -
Shortage {uhl 028
Discound Recsived 264 -
Recowery all Basd Debis 226,37 -
Dividens] Incoene - 007

5237 17.00
Mude Mo 23
Cost of Material comspmed
31st March, 3=i March,
2026 2025
Dpening Ssock of Ry Materials & Consamables 303.32 34506
Add; Purchipse 139208 4,30 14
Liess: Walume Discoum k270 .
Less ¢ Closing Stock of Raw hateriak Bl A6 503,32
&,206.04 14,4758
Mate Mo, 24
Changes in Inventories of Finished Goods & Werk-in-Progress
At March, Mist March,
2026 2023
(hpeming Stock
Finished Grods & Trades Goods 43397 63277
458.97 632,77
Closing Stock
Finshed Goods & Trades Goods 32604 454.97
I 458,97
15393 173,80
Mate Mo, 23
Emplovee beaefils expense
31st March, 3t March,
2026 s
Salaries, Weges, Boous and ARowances 23589 21568
DHirectors Remuneration & Sitting Fees L5 -
Conribution fo Provident, Grabuity and cther furds (.71 025
Stndt Welfara Expenses T.80 426
Provision For Grafuity 238 D56
215R.03 13184

/ ( .....\1:-‘; AANCHAL 15p AT LibiY £0
k=] ;-.'JII ~ Bl ™ E‘Hf"-.
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AANCHAL ISPAT LIMITED

C8: L2 T S D19 5GPLCOTERGE

Registared Office; Charrail, NH- &, Hararah-711314

Emal: Info@aaschalispat.com, sanchalispat 139 6@gmail.com

Modes (o financial statemcnts for the year ended 315t March, 2026

Note Mo, D6
Financs couts { % in Lakhs}
31z March, Zlst Muarch,
226 225
Enlenzat Expenies -
Bank Charges nrd ancillary barmawing Crest 143 1.56
1493 1.56
Mot Mo, 17
Dther Expenses
3151 Mlarch, st March,
2135 2028
Direet Expenses
Carmage bmwind 6050 45.12
Comumpiion of Stores and Sparcs 4919 73.92
Electricity charges 376.08 37057
Labour Charges inclading loading & wmiloading charges 26511 27235
Rates & Ties .78 132
Security Expenses 1140 oET
Administrative Expenses
Auditars Bemumeration:
Audit Fes & Thax Audid Fees 5.0 4.60
Advertiserment Expense 1.24 008
Carminge=Chal-Wesd 11.72 h.40
Communication Cos 1.77 143
Computer Expenses 34 0,34
Capital Restroctunng Expenses e -
Application fiss of Re-listing 431 N
Dematerialisation Exp I .75
Filil:l.g ﬁﬁt [I.-ﬁ-ﬁ ].Hi E"
Cereral Expesses 15.0% 7.34 @ ¥
Insurance e 168 = o
Anmisal Listing Expenses & Custodian Fess 4.62 562 = =
Legl & Professional Fecs 1238 i O N e
Lah Expenses 1M - E 13 E.
Monitoring Committes Chairman fees 10,75 - e = E
Electrical Expenses &4 &5 Ul &
Evoting Services 0.3 - i
Car Expenses 7.3 021 <
Onher Expense 01z - L
Printing & Staticmery 0,30 o5
Rokes & Tuxes 217 103 o
Commission & Brokerage 576 - -
Cort Fees .00 - -~ C.
Professionsl Tax Company .03 0,03 = f'E
Fee for Monitoring of Foreign [mvestment Limits. - (R[H E—‘}fr—_:; ‘E
Business Promotion 0,25 . = e
et including bease nond 10,71 mn 5 s}
Repatr & Mainberancs 10.87 O AG i E
Sundy Balamce Written off 243 i, 15 E ~ o
Subseription & Membership Fecs 0.53 o
Dpeation 442 - ': e
12.80 0 X
917,81 #4412
L
=
-
F:: i
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AANCHAL ISPAT LIMITED

CIM: LZT106WB1996PLIDTEEGE

Registered Office: Chamrail, NH-&, Howrah-711114
Emall; Info@aanchalispat.oom, Tel: 03212-246121L,

Nates fo the Financial Siatements for the year ended 313t March, 2026

Maote: 28 (i) Income tax recognised In profit or loss: (% in lakhs)
For the year Forthe year
ended ended
(31.03.20268) (31.03.2025)
Curent Tax '
In respect of cumant year HIL HIL
- In respect of prior year HIL MIL
Cetered Tax in respect of curent yaar 0.2 1450.53)
Total hoome tax recognised in the curent year 0.2 [450.53)
28(ll) Income tox recognised in other comprehensive
income:
Afising on meome and expensas recognised in olher
comprefensive income:
(2 in Lakhs)
For the year For the year
ended ended
{31.03.2024) {31.03.2025)
1. Hems that wil not be reclassified to profit or [oss !
Re-memurement of defined benefit chiigaticns 6.93 704
Income tax recognised in other comprehansive
income [1.74} (1.77)
3. ftems thatwill be reclossified to profit orloss
Effective porion of gains / (losses) on Foir Value of 413 385
Investmant
Ineome tax recognked in other comprehensive (1.04] (0,97}
Income =
Ceomprehenslve Income Net of Tax 828 T

MNete 29: Related Party Disclosure

Related Forlies:
Descripfion of relatienship Names of related parlies
Utimate Holding Company il
Holclng Company il
Subsidicries Hil

Fellow Subsidianes [fo be given only if there | Nl
are fransacfions)
Associaies Pl
Key Managament Pesannal [KMP)

Mukesh Goel, Managing Director
Monp] Goed, Drecion
Mukesh EKr Agorwal-CFO
Puspandu Koyal-CS

L2
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AANCHAL ISPAT LIMITED
CiN: LIT106WB1996PLOD76 866

Registerad Office: Chamrail, NH- b, Howrah-T11114
Email: info@aanchalispat.com, Tel: 03212-2a6121,

Eelafives of KMP

Company in which KMFP / Relalives of KMP
con exercise significant influence

Maina Devi Goel

Morika Goel

Rashmi Goel

mioncj Goel HUF

Mukesh Goel HUF

Jita Rarm Goyol

Sitg Rarm Goyal HUF
hAging Infermaticnal Lid.
hicin Securltes (P Lid,
micansc Mata infernational [F) Lid,
Penguin Cradalion Pyl Lid
Fratik Suppliers Pyt Lid
Eashi Boutique [F) Lid
Khiugh Suppliers (P) Lid.
Roshi Agro snacks (P) Lid,

MR

AANCHAL ISPAT L jar =
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~lar
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(¥ in Lakhs
Naoture of Transaclion Eelated Pary Amount of Balance o3
Transaction at 31st
March, 2025
Dr. / (Cr.)
kRemunerafion to Key Monogenal hukesh Kr Agorwol-CFO 161053 [0.99]
Fersonnel Puspendu KEayal-C5 4.29 [0.40)
Compony in which EMP [ Relafives
of KMP can exercise significant
influence .
2ales of Goods Maina Intemational Lid. 321B.65 MIL
Purchases of Goods Maina Intemational Lid, 2879.74 HIL
Job Work Received Maina Intemational Lid. &24.11 ML
Sobles of Goods Mansa Mata Intemational (F) Lid 31,65 60,21
Furchoses of Goods raonsa Mota Intemational {F] Lid 2034 HIL
Perlormance Security Mukesh Gostl- MD . (300.00)
Lo Mukesh Gosl- MD 16890 (1£8.90)
Advance kaino Securities (P) Lid &0.10 51,27
Advance Fenguin Creafion (F] Lid B5.75 181.79
Achvoince Prafk Suppliers [P Lmited - 1.14
General Expensas Rashi Boutique [P] Limited 245 19,47
Hote: 30. Contingent Liability/commitment to the extent not provided for
{¥ in Lakhs)
As of 31stMarch, | As af 31stMarch
2024 2025
{A) Centingent Liabilifies
(il Unexpired Bank Guarantess 10527 105.27
AANCHALISPAT LiMitep 1 e AL ISPAT LIMIT
o C/—;}ﬁ?/ i K- r '
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AANCHAL ISPAT LIMITED

Sk LT 1I08WELSO6PLOOTE GG

Registered Office: Charmrail, NH- 6, Howrah-711114
Emall: info@aanchalispat.com, Tel: 03212-246121,

Wote 31: Foreign Cumency Transaction during the year:

(¥ in Lakhs)
For the year ended | Forthe yeor ended
31 March, 2024 31 March, 2025
¥ 5
Expenditure in foreign cumency il il
Earnings in forgign exchange Ml il
Mote 32: Delerred Tax Assets/Liakility
(% in Lakhs)
[ As at 31.03.2028 As ot 31.03.2025
Timing Difference Timing Difference |
Deferad Tax Assats | 329,78 137397
Less: Deferad Tox assefs b/ff By o 47 43
Add: Ind AS Adjustment 0 8]
Deterad Tox Pravigion for the yveor [70.21] 450.53
Delerad Tax Provision |Prior Pariod) ¥

Hote 33 Addifional Information to the Financial Statements pursuant to Companies Achk 2013
requirements:

3301 Disclosures required under Section 22 of the Micro, Small and Mediom Enferprises Development
Act, 2006

As at 31.03.2026 As ot 31.03.2025
(¥ In Lakhs) (¥ in Lakhs)

a). Principal amount remaining unpaid to the suppliers as ot the end of
the accounding year 42 37 Nil

b). Inferest due thereon remaining vnpoid 1o supplies as ot the end.of the
accounting vear il Nd

¢). Interast paid in terms of Section 1é along with the omount of poyments _
made to supplers beyond the appoinfment day during the year il Ml

d). iInterest due and payable for rhe;ﬁeﬁnd of delays in making payment
(Which hove been paid beyvond the appoiniment dote dupng the veor
but without odding interest specified under the acl) il il

e). The amount of interest accrued during the yvear for the year remaining _ _
unpoid af the and of the accounting year. il il

The information above has been compiled fo the best of knowledge and as per the Iinformation
availobls with the monagament 1o the exiant 10 which parties would be identifed as Micno, Srmall and
tedium Enterprises and refied upon by the auditors.

Disclosures required under Secilon 22 the Micro, 3mall ond Madium Enferprises Development Act, 2004
The Company & in the process of identiflying the suppliers, who would be covered under the Micro,
Small and Medium Enterprises Development Acth, 2004 In this process the Company has given notice
to its vendor/suppliers 1o inlom about whether any of them are registered under the scid Act. The
Company has received information about such registration frorm the certain vendors. Snce information
received from cerfain vendor, we have consiclerad ol other than 1h¢.’r '.ran::jnr the outstanding supplier
s non MSME,

H
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AANCHAL ISPAT LIMITED

CIN: LIT106WB1996PLCOTEERR i
Registered Office: Chamiall, NH-6, Howrah-711114

Ermall: info@aanchalispat.com, Tal: 03212-246121,

332

3.3

334

There are no amaurds thot are due fo be fransferred fo fhe investor Education and Protection
Fund in accordonce with the relevant provisions in Companies Act 2013, and accordonce with
Rute 11 of the Companies [Audil ond Auditors) Rules, 2014 mode here under.

Detalls of Benomi Property held: -The company does not any Benami Property upto the end of
finoncial year ended 31.03.2024 and no proceeding has been inifioled or pending against the
company for holding any benomi property urder the Berami Transactions (Prohibition] Act,
1788 (45 of 1988) ond nules made thereunder.

Compony hos not been troded or invested n Cryplo curency of Virual Curency during the
finoncial year.

The carmpany is having single reporting segment hence discloswre as require by the ind-AS 108
is not opplicobke,

Ciclosures of Loans or Advances n the nature of loans gronted fo promoters, direcions, EMPs
and the related parties (a5 defined under Componies Act 2013 is repayable on demand)

Type cf borrower | Amount of loan or advance In the | Percentage te the total loans and
nature of loan outstanding advances In the nalure of loan
31.03.2024 31.03.2025 31.03.2024 31.03.2025

Froemoters ML ML ML HIL

Chrctors HIL ML MHEL HMIL

KMiP's ML ML L ML

Related party MIL ML ML MIL

Tatal ML ML MIL MIL |

338

339

33.10

AANCHAL ISPAT LintiTep  AANCHAL ISPAT LIMITEL
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The company has nat been declared as a wiful defaulter by any bark of financial insfitufion or
other lender fill the Financial Yeor 2025-24.

As per tha informalion available with the management, the company has not entered infe any
transocfions with the companies who have baen struck off under secfion 248 of the Companias
Act 2013 or section 540 of the Cormpanies Act, 1954,

Mo Undisclosed Income has been recorded in the Books of Account for Financial Year 2025-26.

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 the number af Layers) Rules 2017,

[Nrecinr Chief Fina

faf Wficer
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AANCHAL ISPAT LIMITED

CIN: L2 7 I06WER1SO6PLOOTEE5G

Repisterad Office; Charmradl, NH- 6, Howrah-711114
Email: infof@aanchalispat.com, Tel: 03212-246121,

3311 Analylical Bafios -

31zt Marech, 31:f March, % of

2026 2025 Chonge

1. Cument Ratio 082 0.92 0.50
[Currant Assels/Current Liobiities)

2. Debt - Equity Ratio 0.21 - 100

(Total Debt/Sharehalder's Equity)

3, Debl Service Coverage Ratie
[Eomings avaiable for debt service/Debd Service)

Earning for Debt Service = Met Profit offer foxes + Non-cash
operaling expenses like depreciation ond other amortizafions +
Inferest + ofher adjusiments ke loss on sale of Fixed assels efc,

Dabl service = Interest & Lleoss Poyments + Principal

Eepavments

4, Return on Equity (ROE): 0.35 {1.32) 126.25
[Met Prafits afler faxes — Preference Dividend [if any)/Averoge

Shargholder's Equity)

5. Invenlory Turnover Ralio 250 14.30 .74

[Cost of goods sold OR sales/ Average Inventory)
Average inventory s |Opeaning + Closing balance [ 2)

&, Trade receivables turnover ratio 12.55 487 (15794
(et Credit Solesf/Average Accounts Receivable)
Average trade debtors = (Opening + Closing balonce / 2)

7. Trade payables turnover ratic 073 55.54 4247
(Met Credit Purchoses/Average Trade Poyaobles)
Average trade payables = (Opening + Closing balance / 2)

8. Net capital lurnover ratio |42.31) |[15.64)  (170.80|

[Met Sales/ Average Working Capital)
Warking Capital = Current Assefs- Cument Liobilities

10. EBITDA Margin (5%) 341% -1141% 139,88
|Earnings before Inferest Tax & Depreciation/Het sales)

9. Operafing Margin (%)

(Eornings before interest ond mﬂs less other income/MNet 0.23% -11.P5%, | 101,94
Sales) NCHAL I1SPAT LIMITE AANCHAL ISPAT LIMITEL
LN L a2 !
# ﬁ’_:k {w }M kn . s
n\j Director Chiaf Finakgdial Officer
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AANCHAL ISPAT LIMITED

CIN: L7 106WRBI906PLCOTEEGS

Registered Office: Chamirail, NH- 6, Howrah-711114
Email: info@aanchalispat.com, Tel: 0321 2-346121,

¥. Net profit ratio [75) 205% -5.877% "123.07
{Met Profitf Met Sales)

10. Return on capital employed [ROCE) 0.08 10,42} 115.42
[Ecrnings belome nlerest and toxes/Caopital Employed)

Capital Employed = Tongible Nel Worh + Totol Debt +
Deferred Tax Liobility

11. Return on Investmant (RO1) &0% B8 (43.14)  1.513.72
(MY af End -MV at Begin/MY at Begin]

Mee: -
l. Increase in Debt Equity ratio is due fo borowing taken from Directar.
2. Increase in Returm on Equity, EBIDTA Margin, Oparating Margin, Net Profit ratio and Return on
capital is due 1o the profit earmed by the company.
3. Inventory Turnover rafio has been decreased due to reduction in inventory level and fumover
as company also engaged in job monufacturing.
4, MNet Working Capital furnover ratio increased s working copital improve.
5. Since shara price of the company increased, return on Investmant also increased
Mote 34: Reconciliation of total comprehensive income for the year ended March 31, 2024
Az at 31.03.2024

(% in lakhs)

Prafit as per previous GAAP 20208
Re classification of octuarial gains/losses, arsing in respect of employee's post

Emptoyment benefit Schemes, to other Comprehensive Income [OC) &£.93
Tax Effect [1.74)
Effactive porflon of gains / (losses) on Fair Volue of investmeni 4,13
Tax Effect [1.04)
Total comprehensive income under Ind AS 210,34

Hote 35 Default in Repayments of Term Loons; -

amce the Hon'ble NCLT-opproved resolution plon (vide order dated 27 March 2025), inc:iicding fund
infusion, operational restruciuring, and cost confrol mecsures. Repayment of Dues from Bank required
o be [:I:Jid!in accordance with Resclution Flan, Hence, it's considered o be not making any defoulf in
repayment.

Note 36 Regisiration of charges or safisfaction with registrar of companies
Mo charges or safisfaclion yel to be registered with fhe Registar of the Companies beyond the
stotutory period.

Note 37: Going Concemn

The Resoufion Plan wos opproved by the Honble NCLT on 27.03.2025, and the CRP proceedings
aganst the Company hove since been completed. As par the arder of the Honble NCLT, the
Resolufion Frofesional handed over the managemant of the Company to the Succasshd Resalufion
.l-.;:.plin:nnr [SRA), Shri Mukesh Goel. on 05.04. 2025 with effect from 2B.03.2025. A: per the opproved
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_n.-\.ll

‘I,ml. cmr Chiaf rman.,;a.’ W ficear

X ;11 & / J‘{'j-\fjf;lj!. If:'i-f"ﬁ'-.T Linai EE._. AANCHAL ISFAT LIMITED

*Diracior ~  Company Secretary




AANCHAL ISPAT LIMITED

CIN: L27106WB 15996P LCDTGEER

Registered Office: Chamrall, NH- 6, Howrah-T11114
Ernall: Info@aznchakicpat com, Tel: 03212-246121,

plan, the foliowing major restruciuing steps dre 1o be implemented: Reduchion In paid-up share
capital; Infusion of funds by the resclulion cpplicant; Selllemeant and poyment bo financial creditors
(anks): Settlerrent and paymeant to operational craditors; Reconstitution of the Boord of Directors.

As of the date of approval of these finoncial statements the board of directors has been formed and
reduction in share capital is completed, the implementation of the other measures is in progress. The
remaining aspects of the plan will be appropriately accounted for upon completion and legal
effectvanass of such acticns in subsequent periods.

The Company's nel worth as at 31 March 2026 remains posifive, However, aver the post five finoncial
years. the Company hos experienced o confinuows decline In net worth dve 1o operational losses,
rising Input costs, and limited cash genesafion. The Board of Directors and Management acknowledge
this finoncial frend and have underlaken stotegic steps os poart of the NCLT-approved resclufion plan
(vice order dated 27 March 2025), including fund infusion, operational restruchuring. and cost conirol
measuras. Successful implementation of the Resoiution plan reamains dependant on timely infudon of
funds and setflement of Bobilities, The management belisves that the imptementation of the resclufion
plan will help Imprave the net warth pasition in future peliods, and hence the financial stoterments
hove been prepared on a going concem basis.

Mote 38:
Pursuant fo the order of the Hon'ble Notional Company Law Tibwnal (NCLT) and the cpproved
Resolution Plan, the New Shareholding patiern of the company is as Follows: .

Shoreholders Mo, of Shares % of Tolal Shareholding
Promoter Holding: 26.90,723 5%

Public Holding: 1.42.608 5%

Total: 28.33.33 100%

Pursuant to Rule 19A of the Secunties Contracts [Regulation) Rules, 1957, read with Regulation 38 of the
Securifies and Exchaonge Boord of india (Listing Obligafions and Disclosure Requiremenis) Regulations,
2015, Further, in terms of the opproved Resclufion Plan, the Company wos required fo achieve
compliance with the minimum puble shareholding norms within a period of one year,

In order to comply with the oforescid regulatory requirerments, the promoter Initiated an Offer for Sale
[OFS) through the stock exchange mechanism in accordance with the Securifies and Exchonge Boord
of India circulars and other applicable provisions of the SEBI (ksue of Copitol and Cisclosure
Requirements) Regulafions. 2018, and SEBI (listing Obligofions ond Disclosure  Reguirements)
Reagulaticns, 2015,

Accordingly, the promoter offered 565725 equity shares for sale with the objective of reducing its
shareholding from #4.94% fo 73.00%. The Offer for Sale was conducted over two frading days, Le., from
05.02.2026 1o 04.02.2024, through the stock exchange plotform, :
subsequent fo the successful compietion of the OFS, the promofer shareholding stoed as under:

Shareholders Mo. of Shares % of Total Sharehalding
Promotes Holding:  26.90.723 75%

Public Holding: | 42,608 25%

Total; 26.33.331 100%

Mote 3%:

Thera has been a delay in payment al fhe frstinstalment of labllife: due on September 23, 2025, under
the approved Resolution Plan. The deloy i primarily on account of procadural imelines involved in
obtaining the order of the Hon'ble NCLAT dated August 11, 2025, setfing cside. inter alla, the order of
the Hon'ble NCLT relofing te invacafion of personal guarantee, Corsequently, the process of roaisin

"Trﬁg'j;m AANCHAL ISPAT LIMITED AANCHAL ISPAT LIMITED
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AANCHAL ISPAT LIMITED

CiM: L27106WE199EPLCOTERGE

Registered Office: Chamrall, NH- 6, Howrah-T11114
Emall: Infoi@aanchalispat.com, Tel: 03212-246121,

requisite funds from vorious sources, including Gualified nstitutional Buyers (QIBs), has been defamed,
The Successful Resolution Applicanl (S5RA) has formally requesied via emaoil dated to chairmen of
Monitoring Committes that the due date for poyment of the first instalment be considered as February
7. 2%, being 180 days from the daofe of the Hon'ble HCLAT crder.

Furthier, an applicalion has been filed by the SEA before the Hon'lble HCLT, Eolkata on Decemibzer 9,
2025, seeking abkgnment of the due date under the Resolufion Plan with the date of the Hon'ble NCLAT
order, The matier & curnenily pending adjudicakon, with the next heanng scheduled for May 18, 2024,

As of now 2 instalments cmounting to Bs. 21.30 crore is due as per the Resolufion Plan opproved by
Hon'Ble MCLT, KEolkalo on Morch 27, 2025

Fending findl disposal of fve oloresoid opplicotion, the finoncicsl impact, § any, s not presenthy
ascertoinghle, Accondingly, no adiustment hos besn made in the occompanying financial stotermerts,

MNote 40:

Dwring the year, the Compoany has made 34.93% of totd sales ond 32.45% of total purchases with its
sister concem. Maina Infemational Lid. The Company has also entered into a job work agreement with
the said pary, from which the enfire job work income is derived fo ensure opfimum ulilizoion of
productian capacity. Al the fransaction are done at am's length prices with oporoval of commities
and board,

Note 41:

During the year, the Company has recognised income on account of recovery of bod dams
previously written off of Rs. 224.37 lakhs.

Note 42:

42.01 The Company hes not recognised any Expected Cradit Loss (ECL) on frode receivables under Ind
A5 |0F — Financiol Instruments, as the management has assessed that:

Trade recelvables outstanding as of the reporfing date primarily comprise parties with a proven credit
history and sound financial standing. All receivables considered doubtful or nonvecaverable have
dready been fully wiitten oft dwing the year, The remaining receivables are considered to be
recoverable in full ond de net cary any significont credit sk,

41.02 The Company had undergone Corporate Inscivency Resclution Process (CIRP) in an earller
percd, pursuant fo which a resolufion plon was approved by the Hor'ble NCLT Kokata on 27.03.25. As
part of the CIRP process, valuation of assels was carried out for the purposes of nsolvency resolution.

mManogemean! has considerad the CIRF valuation as an exdternal indicator of impairment, However,
such valectiocn was determined under condifions specific to insolvency and does not represent the
volue of assels under a going concem basis. The Company confinues to cperate as a going concem,
Monagement has perdformed an assessment of recoverability of ifs assets bosed on @ combination of
gudlitative and quanfitative factars, including:

-Curent and expected operating perormaonce

-Recent inancial results and cash flow trends

-Internal budgets and business plans

sIndusing outlook and market condifions

Beed an fhe above assessment, management balieves that the recoverabie amount of the assets /
-D::l-sh uanamﬂng urits is higher than their cormying amaunt.
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AANCHAL ISPAT LIMITED

CIN: L2 106WB1906PLOOTRAGE

Aegistared Office: Charmrad, NH- 6, Howrah-711114
Email: info@aanchalispat.com, Tel: 03212-26121,

Accordingly, based on the assessment camed out in aoccordance with the expected credit loss model
prascibed under Ind AS 0%, no provision for impaiment is considered necessary as af the reporting
date,

42 .03 The Company continuss fo follow he cost model for Property, Plaont and Equipment as per ind As
16- Property, Flani & Equipment. Monogement believes that the assemplions wsed in the ossessment
are regsonable and supportable n the curent circumstonces. The Compony confinue fo monitor
indicotors of impairmeant in subseguent penods,

The Company's leasing arongaments consist solely of shorl-term leases {i.e., lecses with o lease term of
12 manths or less), primarily for equipmesnt,

42,04 |n accordance with the recognifion exemplicn under paragraph 5 .of Ind AS 1146 — Leases, the
Compony has slecied not 1o recognize right-ofwse osals and leose iabilitias for thase short-term
leqsas,

Leose poyments associcied with short-tem leases ore recognized as an expense on o straighi-line
basis over 1he lease ferm.

The total lease axpense racognized in the Statement of Profit and Loss tor the year ended 313t March
20265 T 10.71 lokhs

4205 During the vear, reclossificalion and remeasurement of o qguoted investment has been done
frarm amortised cost to foir value in occordance with ind AS 109. As a rewult of which gain of Rs. 4.13
lakhs have been arsing which has been shown ender "oiher comprehensive income" in the Profit &
Loas acoount,

Note 43:

The Comparny wos odmitted into the Corporate Insslvency Resolution Process (“CIRP™) under the
Insolvency and Bankruptey Code. 2014 and the Resclufion Plon approved by the Hon'ble Nafional
Company low Tribunal has been implemented. Pursuant thereto, BSE Limited granted in-principle
fisting approval on 18 Seplember 2025 and frading cpproval on 15 Decermber 2025, and trading in the
equity shores commenced on 17 December 2025, Further, in ferms of BSE Exchange Matice No,
20251 226-29 dated 23 December 25, the aquity shares of the Company have been placed under the

surveillance fraomework for IBC companies and colegorized under “IBC [ IRP Slage-I' w.ef. 30.03.2024,
due to variows measures for security under BC

MNofe J44;

A3 part of the CIRP process, the Company received 23.00 crore from Mr. Mukesh Goel, the successiul
Resolution Applicant, such amount & separately held by the company In the form of Fixed deposit
sh¥wrs undear "Bank Bolonce other than [i) bank balanse”

Upon approval of the resclufion plan by the Hon'ble NCLT vide order dated 27 March 2025, this
amount 5 fo be adjusted against the implementation obligafions under the appreved resolution plon.
As on 31 March 2025, the omount confinues fo be disclosed under "Ofher curent Licbilties” pending
formal allecation in ling with the resolution plon execufion. i

Mote 45:
Frevious year's figures have bean regrouped | reclossified wherever necassary 1o corespond with the
Current yaor's clossificotion | disclosures.
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@ Apnexare B" to the Independent Auditors Report of even date on the Financial Statements of M/s
AANCHAL ISPAT LIMITED
oft on the Intemal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

we have audited the internal financial controls over financial reporting of AANCHAL ISPAT LIMITED (“the
company ™} as of March 31, 2026 in conjunction with our andit of the Ind AS financial statements of the Company
for the year ended on that date.

Management's Responsibility Tor Internal Financial Controls

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

Auditers’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting
based on our audit. We conducted our audit in sccordance with the Guidance Mote on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note™ and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, 1o the extent applicable to an audit
of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of Indin. Thoss Standards and the Guidance Mote require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financkal reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures 10 obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included abtaining an understanding of intermal financial controls over financial
repariing, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the anditor's

judgment, including the assessment of the risks of material misstatement of the financial statements, whether due
to frawd or ermor,

Because of the matters d:&n‘i_bul in our main paragraphs and notes o the accounts, the Company needs to further
strengthen its intemal financial controls system over financial reporting of the Company

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process desi (%] i

assurance regarding the refinbility of financial reporting and the pr:pargziﬂn Gl ﬁmﬂﬁ stmrf;?ﬁﬁ
purposes in accordance with generally accepied accounting principles. A company’s internal financial contral
over financial reporting includes those policies and procedures that (1) pertain 1o the maintenance of records that
in reasonable detail, accurately and fairly reflect the transactions and dispositions 3 :

he agsels of :
(2} provide reasonable assurance that transsctions are recorded as necessary toSiagnis of the company;

r ration of financial
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aments in accordance with generally accepted accounting principles, and that receipts and expenditures of
wmmﬂ"‘:’ are being made only in accordance with authorizations of management and directors of the
#m any; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
iwisiﬁm use, ot disposition of the company's assets that could have a material effect on the financial

| gapements.
jpherent Limitations of Internal Financial Controls over Financial Reporting

| pecause of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may
gocur and not be detected. Also, projections of any evaluation of the internal financial comtrols over ﬁnan{::al
reporting fo future periods are subject to the risk that the internal financial control over financial reporting may

become inadeguate because of changes in conditions, or that the degree of compliance with the palicies or
procedures may deteriorate.

Rasiz for Opinion

In our opinton, the Company has, in all material respects, en adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2026, based on the internal control over financial reporting criteria established by the Company
considering the essential components of intermal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India®™

Oither mabilers

Without modifying our opinion, we draw attention to the fact that cerain control processes relating to
documentation and monitoring of advances, recoverability assessment of receivables, inventory management,
maintenance of supporting records and periodic review of long outstanding halances require further
strengthening, Management has represented that commective measures are being undertaken as part of
implementation of the approved Resolution Plan and strengthening of governance processes,

Dwring the course of our audit, we observed certain aréas requiring strengthening of internal financial control
processes relating to documentation, confinmation and monitoring of receivables and advances, inventory
management contrels and review of long outstandimg balances. However, based on audit procedures performed

by us, such matters did not result in a materizal weakness in the internal financial controls over financial reporting
as &l March 31, 2026,

Our opinion is to be read together with the Other Matier paragraph above relating to areas where |
processes requine further strengthening, 2 PP SRS ol

Far “Bjﬁh Jalan & Assnciates
__Fhﬂﬂﬂ'm“mnm

(Firm Registrafiofifio 2326

Place : Kolkata N !
Date  : 27 April, 2026

(UDIN: 260657970CHAPE6553)
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——————RAJESH JALAN & ASSOCIATES =

CHARTERED ACCOUNTANTS

66, Metcalfe Street 18t Floor, Room Mo, 1A, Kolk
. : ; . 1 ata - 700013
T: 033 4066 0180, M : +31 98312 28811, E: mjaahjamn@mﬂ;ﬂmnil.nnm. rjacaranchi@gmail.com

Independent Auditor’s Report

To the Members of
AANCHAL ISPAT LIMITED
Report on the Audit of the Siandalong Financial Statements

We have audited the accompanying Ind AS financial statements of AANCHAL ISPAT LIMITED {“the
Company” or “the Corporate Debtor™), which comprise the Balance Sheet as al March 31, 2025, the
Sgaterment of Profit and Loss, including the statement of Other Comprehensive Income, Statement of
Changes in Equity and the Staternent of Cash Flows for the year then ended, and Notes to the Ind AS
Financial Statements, including a summary of Significant Accounting Policies and other explanatory
information (hereinafter referred o as “Ind AS financial statements”}.

Dpinion

In our opinion and to the best of cur information and according to the gxplanations given o us, the
aforesaid standalone financial statements, give the information required by the Company Act 2013 (“the
Act™) in the manner so required and give a trug and fair view in conformity with the Indian accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting principles generally accepted in
India of the of the state of affairs af the Company as at Mareh 31, 2025; and of the loss, its cash flows
fior the year cnded on that date.

MS. ALDOUS COMMODITIES FRIVATE LIMITED, heing an operational creditor of M/S
AANCHAL ISPAT LIMITED (“Corporate Debtar™), had filed an application {company petition no.
CP(IB) No. 1518/ KB) /2020) under Section 7 of the Insolvency and Bankruptey Code, 2016 (“IBC™)
read with Rule 4 of the Insclvency and Bankruptcy { Application to Adjudicating Authority) Rules, 2016
hefare the Hon'hle National Company Law Tribunal (“NCLT™), Special Bench {COURT-ID, Kolkata
seeking initiation of the Corporate Insolvency Resolution Process {“CIRP") of the Corporate Debtor.
The said application was admitted by the Hon'ble NCLT Special Bench (COURT-IT), Kolkata vide its
arder dated 12.09.2023 (certified copy received on 13* September, 2023, and Mr. Sriram Mittal,
Insolvency Professional (IBBI Registration Mo IBBITPA-DOL/P- PO2276/2021-2022/12677 was
appointed as the Interim Resolution Professional (“|RP™) to carry cut the CIRP. Subsequently, vide order
dated 17.11.2023, CA Santanu Brahma has been appointed as the Resolution Professional (“RP'} upen
application filed for replacing the erstwhile “IRP", Mr. Sriram Mittal.

During the CIRP, the Resolution Professional received a resolution plan from MR, MUKESH GOEL,
which was duly approved by the Committze of Creditors {CoC) with the required majority. The said
resolution plan was filed before the Horblz NCLT, Special Bench (COURTHII), Kolkata through
Interlocutory Application No. I4 (TBC) (PLAN) Mo, 9/ (K B) /2024, and was approved vide grder dated
27.03.2025. As per the approved Resolution Plan, the management and control of the Company were
handed over to the Resolution Applicant on 5 April 2025 with effect from 28t March 1025, m
accordance with the Implementation Schedule specified in the Resolution Flan. Subsequantly, a
Monitoring Committee was constituied on 237 April 2025, and the Resolution Professional demitted
office upon implementation of the Resolution Plan.

As per the Resolution Plan all the past claimé against the Company have been settled and finalized vide

the approval of the Resalution Plan, in terms of the law laid in Ghasashyam Mishra and Sons Private

Limited v. Edehweiss Asset Reconstruction Company Limited & Ors (SC). Thus, all past claims that do

not foem part of the Resolution Plan stands extinguished ¥ &- o
i

Other Office : 1. Girdhar Plaza, 4th Floor, Harmu Road, Ranchi - 834 001, Jharkand
2, Sarkanda Near Tekriwal Afra Scan, Godda - 814 133, Jharkand



Basis for opinion
We conducted our audit of the Ind A5 financial statements in accordance with the Standards on Auditing

($As) specified under section 143(10) of the Companies Act, 2013, Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Finangial
Statements section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical requircments
{hat are relevant to our audit of the Ind AS financial statements under the provisions of the Companies
Act 2017 and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICA]'s Code of Ethics. We believe that the audit evidence we have obtaned is sufficient and
appropriste to provide a basis for cur audit opinica on the Ind AS financial statements.

Emphasis of Matter

a) As per Ind AS-1 “Presentation of Financial Gtatements™, the financial statements have been
prepared on a going concem basis. The Company had substantial accumulated losses in past
years and based on financial ratios, asset realization expectations, and other accHmpanying
information, material uncertainty existed over its ability to continue as a going concem.
However, during the year, the resolution plan submitted by the Successful Resolution
Applicant was approved by the Hon'ble NCLT, Kolkata Bench on 27th March 2025, The plan
provides for substantial waiver of liakilities and revival of operations, and accordingly, the
financial statements are preparad ona going concern basis, We further state that our reporting
is based on the facts up to the date of this report, and we do not guarantes OF assure the
discharge of all liabilities falling du within one year from the balance sheet date.

b} We draw attention to Note 39 of the financial statements, the Company did not have a
Company Secretary and Chief Financial Officer during the financial year under review.
However, the appointments for both positions have been made in April 2025 after formation
of new Board of directors. The absence of such Key Managerial Persoanel during the pericd
may have impacted regulatory compliance and internal controls.

¢) We draw attention to Mote 37 of the financial statements, which describes that the Company”s
net worth, though positive, has exhibited a continuous declining trend over the past five
financial years due to recurring losses and/or low profitability. The management has prepared
a revival plan under the NCLT-approved resolution plan dated 27 March 2025, and helieves
that the financial performance is expected to improve.

d) We draw attention to Note 37 of the Stalement, which describes that the Hon ble Mational
Company Law Tribunal (NCLT] has approved the resolution plan for the Company under the
Insolvency and Bankrupicy Code, 2016, vide its order dated March 27, 2023, The
implementation of the resalution plan is i progress, and its impact on the financial statements
is dependent on various factors including approvals from regulatery authorities and successful
exacution of the plan, Further as a part of the CIRP proceedings under the Insolvency and
Bankruptey Code, 2016, registered valuers determined the fair value and liquidation value of
the company's assets as ¥ 3,282.45 lakhs and 3 2 435 88 lakhs, respectively. These valoations
were for the purpose of insolveney resolution and have not been accounted for in the books.”

€) We draw attention to Note 38 of the financial statements, which explains that ¥ 3 crore was
received from the Resolution Applicant during the CIRP period as Performance Security in
accordance with the terms of the resolution process, As of the reporting date, the amount has
heen disclosed as a liability pending adjustment under the NCLT-approved resolution plan.

fi We draw attention to Notc 41 of the sccompenying financial statements, wherein the
Company has wrinten off ¥ 5528.40 lakhs towards nen-recoverable trade receivables, loans,
and advances and re-value the various inventories dus to obsolescence/damage/non-usahility
of inventories during the year, based on management’s assessment of their mwwﬂ"‘!{jﬂ"‘a‘ 2
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as part of the resolution process. These balances had been subject to audit qualification in
earlier years. The write-off has now becn accounted for in the current year’s financial
statements and disclosed as part of exceptional items except inventorics which is recognized
through Profit & Loss Alc.

g} We draw attention to Nete No.Al of the accompanying statement which describes transaction
of purchase and sales undertaken by the Company with Maina International Limited, a related
party under common control. As stated in the said note, these transactions were conducted at
prices stated to be at Arm’s length.

I} We draw attention to Note 42 of the financial statements, which describes the basis on which
the Company has not recognised any Expected Credit Loss (ECL) on trade receivables, as the
bad debts have already been written off and the remaining receivables are considered fully
recoverable.

i) We draw attention to Note 42 of the financial statements, which explains the reclassification
and remeasurement of a quoted investment from amortised cost o fair value in accordance
with Ind AS 109, This change has been made to reflect the appropriate classification of the
investment hased on its characteristics and business model.

i} We draw attention to the fact that the Company has not carried out impaiment testing of its
Property, Plant and Equipment (PPE) in accordance with the regquirements of Ind AS 36 —
Impairment of Assets, despite indicators of impairment being presenL. The Company has
incurred significant losses in the past, has faced continued financial stress, and was under
Corpotate Insolvency Resolution Process (CIRP) during the vear.

k) We draw attention to the fact that the company has not deducted TDS on pmrisiur; of balance
CIRP cast of Bs.71.95 lakhs hooked under the NCL T-approved resolution plan.

1) There were delays in disclosures under Regulation 30 (CIRP disclosure), Regulation 29
{Board Meeting intimation), and Regulation 44 (AGM voting resulis), atiracting penalties
from BSE Ltd. These penalties remain unpaid as on date.

Our conclusion is not modified in respect of above malters.

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Standalone financial statements of the current period. These matters were addressed in the
context of our audit of the Standalone financial statements a5 4 whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. We have determined the matter
described below 1o be the key audit matter to be communicated in our report.

Revenue recognition

| The key andit matter | How the matter was addressed in our audit

&
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level of judgment required
estimating  the  level
provisioning required.

Taxation and Legal matters- Refer
Naote No. 37 and 38, There isa high

g used our cxpertise to gam an understanding of the current status
the cases and monitored changes in the disputes by reading
levant documents received by the Company, 1o eatahblish that the
rovisions had been appropriately adjusted to reflect the latest
ternal developments. For legal, regulatory and lax matters, our
procedures included the following
testing key controls surrounding
regulatory and tax procedures;
performing  substantive  procedures  on the
underlying calculations supporting the priovisions
recorded;
where relevant, reading external legal opinions
obtaired by the management
discussing open matters with the Companies
litigation, regulatory and tax teams;
assessing  management's  conclusions through
understanding precedents set in similar cascs; and

in

of

. linigation,

ased on the explanations given and evidence obtained, the resolution
lan was filed on 12.09.2023 before the Adjudicating Authority
i"ble NCLT Kolkata, which has approved the Resolution Plan vide|
ite order dated 27.03.2025. The order of the NCLT was duly]
ommunicated to the Income Tax Department and made available
he website of the company for attention of all the stakeholders
reditors of the Company. Thus, all the claims against the eompany
1 be dealt with and settled as per the terms contained in the NCLT]
hppruwd resolution plan.

Relnted tranzaciions
The key andit matier

How the matter was addressed in our andit

We identified the accuracy and
completeness of disclosure of related
party fransactions as scl out in
respective notes to the standalone
tncl AS financial statemenis as 4 key

udit matter due to:

The significance of transactions with
lated parties during the year ended
h 31, 20235,
Refer MNote 20 to the Standalone Ind
% Financial Staterments.

Our procedures in relation to the disclosure of related party
transactions included:

1. Obtaining an understanding of the Company’s policies and
procedures in respect of the capturing of related party
sransactions and how management ensures all transactions and
balances with related parties have been disclosed in the standalone
Ind AS financial statements.

Obtaining an understanding of the Company’s policies and
procedures in respect of evaluating arms-length pricing and
approval process by the audit committee and the board of
directors.

Agreeing the amounts disclosed to underlying documentation
and reading relevant agreemenis, evaluation af arms —length, on
as sample basis, as part of our evaluation of the disclosure,

Information other than the financia

¥

| statements and auditors’ report thereon
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The Company’s Management is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board's
Report including Annexure to Board's Report, Business Responsibility Report, Corporate Govemance
and Shareholder's Information, but does not include the Ind AS financial statements and our auditor’s
report theraon.

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

In connection with our audit of the Ind AS financial statements, our responsibility is to read the ofher
information and, in doing so, consider whether the ather information is materially inconsistent with the
Ind AS financial statements oF OUF knowledge obitained during the courss of our audit or otherwise
appears to be materially misstated.

We have not reviewed the other information and aceordingly, we are nol able to report in this regard.

Management's Responsibilily and Those charged with Governance for the Finan cinl Statement

The Management is respansible for the matters stated in Section 134(5) of the Act with respect to the
preparation and presentation of the Ind AS financial statements that give a trug and fair view of the
financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company n accordance with the accounting principles generally accepled in
India, including the Indian Accounting Standards prescribed under Section 133 of the Act read with
relevant rules issued there under. This responsibility also includes maintenance of adequate accounting
recards in accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other iregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

in preparing the IND AS financial statement, management is responsible for assessing the Company’s
ahility to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic aleernative but to do so0.

The Management is responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Financial Statements

O objectives are to obtain reasonable assurance about whether the IND AS financial statement as a
whale are frea 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 guarantes that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arse 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
hasis of these IND AS financial statement.

As part of en audit in accordance witl SAs, we exercise professional judgment and maintain professional
skepticiem throughout the audit. We also:

s ldentify and assess the risks of material misstatement of the TND AS financial statement, whether
due to fraud or error, design and perform andit 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, Ll( 5
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a5 fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the owverride
of internal cortrol.

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Campanies Act, 2013, we

are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the opemting effectiveness of such controls,

s  Evaluaic the appropriateness of accounting policies used and the reascnableness of accounting
sstimates and related disclosures made by management.

= (Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to evenls
or conditions that may cast significant doubt on the Compeny’s ability to continue as a going
concern, 1 we conslude that a material uncertainty exists, we are required to draw attention in aur
auditor’s report to the related disclosures in the IND AS financial statement 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 ar conditions may causs the Company
to cease 1o continue 33 8 Z0ing CONCEr.

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

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

We also provide those charged with gevernance with & statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on Our mdependence, and where applicable, related
safeguards. From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Ind AS financial statements of the current
period and are therefore the key audit mattess.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the IND AS financial statement of the current period and are
iherefore the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare cifcumstances, we determine
thar a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on the other Legal and regulatory Requirements

1) As required by the Companies { Auditor's Report) Order, 2020 (“the Order”) issued by the Ceniral
Government of India in terms of sub-section (11} of section 143 of the Companies Act 2013 and
except for the effects, if any, of the matters described in the basis for opinion pamgraph. We give
in the Annexure A on the matters specified in paragraph 3 and 4 of the order.

2} As required by section 143(3) of the Act, we report that:

1) We have sought and ohtained all the information and explanations which to the best of our
knowledze and belief were necessary for the purposes of cur audit.

b) In ouropinion proper books of socount as required by law have been kept by the Company 0 far
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d)

h)

il

as appears from our examination of those books except for the possible effects of the matters
described in basis of opinion section above and the maticrs stated in the paragraph (j)(vi) below
on reporting under Rulel 1(g) of the Companies (Andit and Auditors) Rules, 2014.

The Balance Sheet and the Statement of Profit and Loss, and the cash flow statement dealt with
by this Report are in agreement with the books of account.

Except for the possible effects of the matters described in basis of opinion section ahove, in our
opinion, the aforesaid financial statements comply with the Ind AS Specified under Section 131
of the Acl

On the basis of writien representations received from the dircctors as on 31 Mareh, 2025, taken
an record by the Board of Directors, none of the directors is disqualified as on 31 March, 2025,
from being appointed a3 a director in terms of Section 164(2) of the Act, However, the Hon'ble
National Company Law Tribunal (NCLT), Kofkata Bench, vide its order dated September 12,
2023, admitted the Company under the Corporate Insolvency Resolution Process (CIRF), pursuant
to which the existing Board of Directors was suspended, and the powers vested in them were
transferred 1o the Resolution Professional (RF) for managing the affeirs of the Company. The RP
managed the affairs of the Company until March 27, 2025. A new Board was duly canstituted
with effect from April 10, 2025, and thereafier took over the responsibility of managing the
Company's affairs.

The modifications relating to the maintenance of secounts and other matters connected therewith
are as stated in the paragraph 2(b) above on reporting under Section 143{3}b) of the Act and
paragraph (j)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Audilors)
Bules, 2014,

With respect to the adequacy of the internal financial controls over financial reporting af the
company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B,

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended. In our opinion and according to the
information and explanations given to us, #e remuneration has been paid by the Company to its
directors during the year. Accordingly, the provisions of Section 197 of the Companies Act, 2013
are not applicable.

The matters described in the basis for opinion section above and material uncertainty related o
going concern section above, in our opinion, may have an adversc effect on the functioning of the
COMPANY.

With respect to the other matters to be included in the Auditor's Repert in accordance with Rule
11 of the Companies {Audit and Auditors) Rules, 2014, in our opinion and to the best of our
Information and according to the explanations given to us:

i As The Resclution plan is approved by the Hon'ble NCLT Kolkata Bench on 27.03,2023, The
Company does ot have any pending litigation which would impact o its financial position in
its standalone financial statement.;

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

iii. There is no amount required to be transferred, to the Investor Education and Protection Fund
by the Company.

iv. 2) The management has represented that, to the best of its knowledge and belief, nogfonds
hf
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Date

{which are material cither individually or in the aggregate) have been advanced or loaned or
invested (either from the borrowed funds or share premium or any other sources or kind of
funds) by the company 1o OF in any other person or entity, including foreign enfity
{"Intermediaries"), with the understanding, whether recorded in writing or otherwise that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manners whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries") or provide amy guarantes, security or the like on behalf of the Ultimate
Beneficiaries;

by The management has represented, that, to the best of its knowledge and belief, no funds {which
are material cither individually or in the agercgate) have been received by the Company from
any person or entity, including foreign entity ("Funding Parties"), with the understanding
whether recorded in writing or otherwise, that the company shall, whether, directly or indirestly
lend o invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party ("Ultimate beneficiaries”) of provide any guarantes, seeurity or the like
an behalf of the Ultimate Beneficianes;

¢) Based on the sudit procedures that have been considercd reasonable and eppropriste in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause one (i) and (ii) of Rule 11(), as pravided under (a) and (b)
ahove, contain any material misstatement.

v. Mo dividend is deelared or paid during the year.

vi. Proviso to Rule 3{1) of the Companies {Accounts) Rules, 2014 for maintaining books of
account using accounting seftware which has a feature of recording audit trail (edit log) facility
is applicable to the Company with effect from April 1, 2023, and accordingly, reporting under
Rule 11{g) of Companies (Audil and Auditors) Rules, 2014 is not applicable for the financial
vear ended 31 March 2025,

For Rajesh Jalan & Associates
Chartered Accountants
(Firm Registration No, : 326370E)

: Kolkata |[ Partner
: 30/05/2025 (UDIN: 25065792BMIBRF1807)
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The Annexure A refeered to in paragraph | of the Our Report of even date to the members of Mis AANCHAL ISPAT
LIMITED on the accounts af the company for the year ended 31* March, 2025, :

Oin the basis of such checks as we considered appropriate and according to the information and explanation given to us
during the course of aur audit, we report that:

I (2) {i¥The Company has maintained proper records showing full particulars including quantitative details
and situation of Property, Plant and Equipment’s end relevant details of right of use assets.

{1i} The Company is not having any intangible assets. Therefore, the provision of Clause is not Applicable to
the company.

(k) According to the information and explanations given to us and based on the records examined, the Company
has a programme for the physical verification of Property, Plant and Equipment, which in our opinion is reasonable
having regard to the size of the Company and the nature of its assels. As Informed to ws, the said physical
verification was conducted by the management during the year, and no material discrepancies wers reported. We
have not physically verified the assets ourselves nor visited any of the locations.

(¢} Based upon the audit procedure performed and sccording o the records of the company, the title deeds of all
the immovable properties (other than propertics where the company is the lessee, and the lease agreements are duly
executed in favar of the lessec) are held in the old name of the company. (Title Deed is in the Name of Vinita
Projects (P) Lid which is the old rame of Aanchal Ispat Led. CIN No-U2710BWB1986PLCO76266)

{d) According to the information and explanations given to us and based on the audit procedures conducted by us,
the comparty has not revalued its Property, Plant and Equipment during the year.

{t}Accarding to the information and explanation given to us, no proceedings have been initiated during the year or
are pending against the Company a¢ at March 31, 2025 for holding any benami property vnder the Benami
Transactions (Prohibition) Act, 1988 and rules made thereunder.

2 {1)The management has condueted physical verification of inventory at reasonable intervals during the year, except
for inventories held with third parties. Inour opinion, the coverage and procedure of such verification is appropriate,
cansidering the nature and scale of the Company’s operations, No material discrepancies {Le., 10% or more in
aggregate for ench class of inventory) were noficed on such verification. For inventories lying with third parties,
the Company has obtained substantial confirmations.

We further report that, during the yeer, the Company has written off inventory amounting to ¥ 442.05 lakhs
{comprisiag finished goods and consumables), in accordance with the resalution plan approved by the Hon’ble
National Company Law Tribunal (NCLT), Kolksta Bench, dated 27 March 2025, under the Insolvency and
Bankruptcy Code, 2016, The write-off has been accounted for in the books as part of the implementation of the
said resolution plan.

As informed by the management, a draft stock audit was conducted on May 27-28, 2025, by an independent auditor
appoinied by the new management, The draft report, yet to be finalized, indicates that post-resolution inventory
records as of that date are penerally consistent with the books of account. However, this subsequent development
does not affect the accounting treatment already applied a8 of 31 March 2025,

{b) The Company had been sanctioned working capital limils sggregating to T 82.6% croves from a bank, secured
by current assets. However, pursuant to the reselution plan approved by the Hon'ble Matienal

Company Law Tribunal (NCLT) under the Insolvency and Bankruptey Code, 2016, the sametioned facility was
modified and the Linbility towards the bank was reduced 1o ¥ 47.23 erores.

Basad g the Information and explanations provided to ws, the Company is no longer required to srhmit quarterly
retUns of stasements to the bank post-implersentation of the resolutien plan.

In view of the above, we are unable to comment on the agreement of quarterly refurns/statements with the books
of acgount = 3
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The company has not made investments in companies, firms, Limited Liakility Pertnerships and sot granted
unsecured loans to other parties, during the year, in respect of which:

{a) The Company has not provided any loans or advances in the nature of loans or stood guarantee, or
provided security to any other entity during the year, and hence reporting under clause J(1i)a) of the
Order B not applicakble.

()] The company has not made any ifvestments and hence reposting under clause (i) of the Order ks not
applicable.

{¢) The Company has not provided any joans or advances in the nalure of Inans hence reporting with respect
to repayment of principal and regular payment of interest is pot applicable.

{d) The Company has not provided any loans or advances in the nature of lpans hence reporting with respect
tn overdue amounts and steps taken by the company for the recovery Is not applicable.

fe) There were no loan granted by the Company which has fallen due during the year and has been rengwed
ar extended or fresh loans granted 1o settle the over dues of existing lnans given ta the same parties.

{f) The Company kas not granted any leans or advances in the nature of loans either repayeble on demand or
without specifying any terms or period of repayment during the year. Hence, reporting under elause 3{jii)
() iz not applicable.

The company has compiled with the provistens of Section 185 and 186 of the companies Azt 2013 in respect of
loans granted, investments made and guarantees and securities provided as applicable,

The Company bas not accepted any deposits from the public and kence the directives issued by the Reserve Bank
of Indtia end the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the Companies
{Acceptance of Deposit) Rules, 2015 with regard to the depasits accepted from the public are not appliczble,

We have broadly reviewed the cost records maintained by the Company pursuant to the Companies (Cost Records
end Audit) Rules, 2014, as amended, preseribed by the Central Government under Section 148(1) of the Companies
Act, 2013, and are of the opinion that prima facie, the prescribed cost records have been made and maintained.
However, we have not carried out a detailed examination of such cost records with a view o determine whether
they wre accurate or complete.

Ag informed to us, the cost andit for the year is under progress, and the Cost Mudit Report has not been made
availakle to us as on the date of this report.

4} According to the information and explanations given to us, the Company is penerally regular in depositing
undisputed statutory dues, including provident fund, employees’ state insurance, sales tax, income Ly, wealth tax,
servics tax, duty of customs, duty of excise, value added tax, cess and other statutory dues, as applicable, and no
statutory dues which have remained outstanding as &l the Jast day of the financial year concerned for a perfod of
miore than six months from the date they becams payable with the appropriate autharities.

) According to the information and explanations given fo us and the records examinad by us, during the year, the
Company wis under the Corporate Insolvency Resolution Process (CIRP) and the resolution plan was approved by
the Hon'ble National Company Law Tribunal (NCLT) under the Insolvency and Bankrupicy Code, 2016, Pursuarnt
10 the terms of the approved resolution plan, all the disputed statutory duss have been extinguished, and
aceordingly, there are no longer disputed stanstory dues by the Company a5 on the balance sheet date.

As explained and mformed us there wias Ao ransactions unrecarded income that have been surrendersd or disclosed
a% income during the year in the tax assessment under the income Tax AL, 1961 (43 of 1961}

a) According to the information and explanations given (o us and based on our examination of the reconds, the
company had defaulied in repayment of loans and interest to banks and financial institutions in the past, The total
putstanding liatility prior 1 the resolution process was T 84.11 crores. Howsver, such defaults have been settled
pursuant 1o & resolution plan approved by the Hon'ble Matioral Company Law Tribunal {(NCLT) under the
Insobvency and Bankrupicy Code, 2016, pursuant to which the liability was settled st ® 47.25 crores, As on the
halance sheet date, the company is in compliance with the revised terms of repayment as specified in the approved

resolution plat

) According to the information and explanations given to us, including management representations, and based on
our audit procedures, nothing has come to our atfention that causes us to believe that the Company has been

b
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11,

14

13,

15,

declared a willfil defaulter by any bank, financial institgion or any other lender duaring the year. However, we
hive not received independent confirmation from banks or financial instittions in this regard.

g In our cpinion and according to the information and explanation given to us, no term loans were teken' rajsed
by the comparny.

d In our oginion and according to the information and explanation given to us, funds raised by the company on
short term basiz have not been utilized for long term purpoese,

g} According to the information and explanations given to us and on an overall examination of the financial
statements of the company, the Company has not taken eny funds from any entily or person on aceount of or to
mest the oblizgation of its subsidiarses,

f} According to the information and explanations given 1o us, the company has not raised any Joans during the year
on the pledge of securities held in the subsidiaries.

a) The company has not raised moneys by way of initial public offer or further public offer (including debt
instrurnents) during the year, Hence, reporting under elause 3{x){a) of the order is mot applicable.

b} The company has not made any preferential allotment of share or fully or partial convertible debentures during
the year. Hence, reporting under clause 3(x}b) of the order is not applicable

a) Mo fraud by the company 2nd no material fraud on the company has been noticed or reported during the year,

h) Mo report under sub-section (12) of section 143 ofthe Companies Act has been filed in form ADT-4 as prescribed
under rule 13 of the Companies Rules 2014 with the central government, during the year and up to the date of this

report.

€) As represented to us by the management, there are no whistle blowes complaints received by the company during
the year.

In car opinion, the Company is not & Nidhi Company. Therefore, the provisions of clause 3 (xii) of the Order are
not applicable to the Company.

In our opinicn, and according to the information and explanation given to us, all transactions with the related partics
are in compliance with section 177 and 188 of Companics Act, 2013 and the details have been discloped in the
Financial Statements as required by the applicable sccounting standards.

a) In our opinior and according to the informaticn and explenations given to us, the Company is required o have
an internal awdii system under Section 138 of the Companies Act, 2013, The Company has reprezented to us that
such an internal audit system exists and is commensuraie with the size and nature of itz business.

b} As Informeed to us, the Company has an internal audit system, and internal sudit was condueted during the year,
As per the internal audit report received, the internal auditors have given emphasiz on introducing systems and
procedures to cnable the company to camy on oparations i & srmooth and effective way with better imtemal control
s¥slEms.

According to the information and explanations given to us, the Company has entered into mop-cash transactions
with @ sistes concern by way of book adjustments, which invoive persons connected with the directors of the
Company. Based on the audit procedures performed and the review of relevant decuments, such transactions appear
10 be in compliance with the provigions of Section 192 of the Companies Act, 2013

a) In our opinion, the company is not required o be registered under section 45 TA of the Reserve Bank of India
Act, 1934 and accordingly, the provisions of clause a), b) c) of the Order are not applicable to the Company and

heses pot commented upon
b} As irformed to us there is po core Investment Company within the group, hence provisions of thie clanse not

ﬁFFiiEﬂhlE‘. k ;
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The company have incurred cash loss during the year and also in immediately preceding financial year.
There have besn no resignations of the statutory auditors of the company during the year,

O the basis of the finrancial ratios, ageing and expected dates of realization of financial assets and payment of
financin| liahilities, other information accompanying the financial staements and our knowledge of the Board of
[irectors and Management plans and based on our cxamination of the evidence supparting the assumptions, we
draw attention to the Ind As financial statement which indicate that company had not been able w make the
repavment of borrowing availed from the bank and account has becoms NPA in the past financial years. However,
during the financial year, Hon'ble NCLT approve the Resolution Plan submitted by Resolution Applicant for
settbernent of various liabilities including Bank liabilities and revival the company. Therefore, material uncertainty
does not exist as on the date of audit report. We, however, stale that this is nol an assUrence as o the futurs viabality
of the Company. We further state that our reporting is based on the facts up to the date of the audit report and we
neither give any guaranies nor any assurance tha all remaining liabilitics falling due within & pericd of one year
from the balance sheet date, will get discharged by the Company as and when they fall due.

The provisions of Section 135 towards corporate social responsibiliy are not applicable on the company.
Accardingly, the provisions of clause 3(xx) of the Order is not applicable.

The reporting under clause (i) is not applicable in respect of audit of standalone financial statements of the
Company. Accordingly, no comment has been included in respect of said clause under this report.

For Rajesh Jalan & Associates
Chartered Accountanis
{Firm Registration No.; J26370E)

Plnce: Kolkatn

Date: 307 May 2025 (UDIN- 25065792 BMJERF1807) ./
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“Annexure B to the Independent Auditor's Report of even date on the Financial Statements of Mis AANCHAL ISPAT
LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2003 (*the
Act)

Wi hawve awdited the internal financial controls over financlal reporting of AANCHAL ISPAT LIMITED (“ths Company™)
as of March 31, 2025 In conjunction with our audit of the Ind AS financial statements of the Company for the vear ended
o that date,

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based en the internal
contrel over financial reparting criteria established by the Company eonsidering the essential components of internal contral
stated in the Guidance Mote an Audit of Internal Financial Controls over Financial Heporting issued by the Instiute of
Chartered Accountants of India™. These responsibilitics include the design, Implementation and maintenance of adequate
imternal financial controls that wers operating effectively for ensuring the orderly and efficient conduct of its biginess,
incliding adherence to company’s policies, the safeguarding of its asscts, the preveation and detection of frauds end efrocs,
the accuracy and completensis of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Aet, 2013,

Auditors’ Responsibility

Our respensibility is to express an opinion on the Company's internal financial controls over fnancial reporting based on
our audit. We conducted our audit in accordance with the Guidanes Nots on Audit of Internal Financial Controls Ower
Financial Reporting (the “Guidance Note™) and the Standards on Auditing, issued by ICAl and deemed to be prescribed
urider section 143(10) of the Companies Act, 2013, to the exient applicable to an sudit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both fssued by the Institate of Chartered Accountants of India.
Those Standards and the Guidance Node require that we comply with ethical requirements and plan and perform the andit
i abtain reasonable assurance about whether adequate internal financial controls aver financial reporting was established
and maintiined and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial eontrols
system over financial reporting and their operating effectiveness. Our audit of internal financial contrals over financial
reponting mcluded obtaining an understanding of intemal financial controls over financial reporting, assessing the risk that
B material wegkness exists, and testing and evaluating the design and operating cffectiveness of internal control hased on
the assessed risk, The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error,

Because of the matters described in our main paragraphs and notes to the accounts, the Company needs to further
sirengthen its internal financial conirols system over financial repoeting of the Company

Meaning of Internal Financisl Controls ever Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in agcordance
with generally accepted accounting principles. A company's internal financial control over flnancial reporting includes those
policies and procedures that { 1) pertain to the maintenance of records that, in reasonable detail, accuratsly and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
A3 necessary tn parmil preparation of financial statements in accordance with generally accepled sccounting principles, and
that reczips and expenditures of the company are being made enly in accordence with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisifion, use, or disposition of the company's assets that could have a material ¢ffect on the financial statements.

Imherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibiliny of
collusion or improper maragement override of controls, material misstatements due to error of faud MmAy-Beeir qu be

|
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detected Also, projections of any evaluation of the internal financial contrals over financial reporting to future periods are
subject 1 the risk that the internal financial control gver financial reporting may hecome inadequate because of changes in
conditions, or that the degres of compliance with the policies or procedures may deteriorate.

Basis for Opinion

In our opinion, the Company has, in all material respects, an adequate mternal financial controls system over financial
reporting and such internal financial controls over financial reparting were operating effectively as at March 31, 2025, based
on the internal contral over financial reporting criteria established by the Company considering the essential comipanenis of
internal control stated in the Guidance Mote on Audit of Internal Financial Controls Crver Financial Reporting issued by the

Instinge of Chartered Accountants of India™

Diher matters

operating effectivensss of such internal financial coatrols ower financial reporting has been performed remotely in the
conditions more fully explzined in the Emphasis of Matter Paragraph of oar Independent Audit Report on the audit of the

Financial Statements.

Our opinion on the internal financial contral fystem over financial reporting is not modifled in respect of the above,

For Rajesh Jalan& Associates
Chartered Acconntants
(Firm Registration No. 1335370

. F I.I:Eh'_..;: F
(UDIN-25065792BMIBRF1507)

Place  : Kolkata

Date ;30052025
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AANCHAL ISPAT LIMITED

CIN-L27106WB1996PLCO76266
Registered Office: Chamrail, NH- 6, Howrah-711114

ANNUAL REPORT
FY 2024-25

M/S RAJESH JALAN & ASSOCIATES

CHARTERED ACCOUNTANTS
HEAD OFFICE: 56, METCALFE STREET,
1°" FLOOR, ROOM NO. A

KOLKATA-700013
BRANCH: 1) RANCHI, 2) GODDA
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AANCHAL ISPAT LIMITED
CIM: L271068WB1996PLO0TRESS
Rogitered Office: Chamrail, M- &, Howrah-711114
Emiail: infoElaanchalispatcom, Tel: 03212-246121,
Balanee Bheet as at 31st March, 2025
i % inLakhs)
Mate | A8 ol March 3lst, | Az a0 March 31st,
Particulars N 115 2084
A | ASSETS
| | Mon—guwrrent nssets
(m} P'I'I:I-P-Eﬂj', Blant ad I-:ql.lipm-m: b 239,31 2455 .62
fhl Capdial Work in Prisgrass 25} £7.81 47,42
(&} Firancial Assets
(1 Investmenis 3 1484 1203
(i} Ocher Finsnceald Asseis d .50 fa0
(@ Defemed Tax Assris (e 1,399 04 Td% 44
TodnkMNom-currean asseis _3B5L52 SAnsd1
2 | Corresf assqts
{21 Evesiocies Al a6 24 L17T.53
i} Financial Assels
(il Trade receivobles fi 6330 5A49.12
L1 Cash and eash eguivalents | 145 1|
{iii} Bunk Balances other than (i) ahove H] I30R3 &12,28
{iv) Dikers q - 03,74
o Currs Tos Assctal Med) in 13.32 3
] Cibsir curment Esets 11 14§49 T27.84
Tetal-Curresi nssets 2z 57 B.233,72
TOTAL ASSETS SaH4, 39 1105014
0| EQUITY AND LIARILITIES
EQLITY
{1} Equity Share capitsl 12 2,025 38 208538
¥} Cuhes Bauiny 1 {1,740 36) (#0291
Tatak-Eqaity 34212 1.682.47
LIABILITIES
I | Nem-current liabilities
ia). Financual Linhilities
(i} Bermowings a s
{13 Uzt Financial Lishalites 14 3.300.00 -
Lh) Prowisicns 15 3308 2027
TulaH¥on-curroni [isbilivies 333308 62T
2 | Current Babslitics
imj Shyor-térni borrewings
{a) Fanancind Linkilities
(il Barrcavings L& a B a0 0.00
{it) Trade payahles
() tetal purstandong dises of micro erderpesee and sl
ENErSeE ) 6,64
(b} total eetstanding dues of creditors ather than micm :
enferprises and dmall emzrprises, 17 FH5.03 M3 16
{11i] Cther Finaneial Ligilmies | 142453
iy Oibeer gurrent labelities I 50531 I|46.50
&) Provissonz X A58 159 54
Total-Cusrest lnbififles 120619 X
TOTAL EQGUITY AND LIABILITIES FASLIY
Significant Accounting Folicies and Notes fo Actcoents | o dd
The accampanyimg autes ure an lategral pact of the fnncial statcients,
For smd on beball of Board !‘uw
FOR BAJESH .M.L.-l."q s
Chartered "mm:-nn : )\\ Epi. t&'{/‘
1 e . .
- ata | M ukiesh Manj Goel
M ngzing Directer Dreciar
[eI™: DEESZ061 LEN: IS5458G
Kaolleata, Sith May, 2025 L/Lu‘ R W
(L™= 25065 BMIBRFERDT) ‘rini-atd: garwal endu Kayal
- Chief Finanelal CHTicer Company Seorednry
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AANCHAL ISPAT LIMITED
CEN: L2T106WRL995PLCOTEES6
Aegistered Office: Chammall, MH- B, Howrah-711114
Email; infoi@aanchalispat.com, Tel: 03212-246121,
Prefit and Less for the Year ended 31st March, 2025
L% in Lakhs)
Particulars Mate | For the yearended | For the year ended
Mo. | 3lst March, 2008 | 31s March, 2024
INCOME
| Revanue from aperations 1 | 15 113,04 10,934.70
1l Oiher incoma a2 17.04 4.54
M | Total Ineome (1+11) 15,130.13 10,350,085
IV |EXFENSES !
Cast of materials consamed 23 14,347 B8 o
Changes in invendories of finished poods asd wosrdk in progress L 173,80 I0TAD
Emploves bepefiis sxpense 23 3304 24724
Finance costs h 1.56 EL YIRS
Diepreciation and amortization expense 2 G431 62, 5
Ohiher expenses ¥y 244 12 1.064.33
Total expenses (1%} 1566351 11,675.04
v [Profit{Lass) before exceptional items and tax (V) (111-1V) (535.38) {736.04)
V1| Eseeptional items (V1) 1.255.38 18,22
Liability Wertten aff {3.038.29| .
Irrecowirhle dues written off 5,086,80 -
CIRE Coza 1647 1832
VI | ProfiiiLoss) before tax (VI {V-Y1) {1, TI0TE) (754,021,
V1| Tax expense: (VI11) |
Cuarrent imoMAT . -
Deferred ciy (43053 ) {129,411
X |Profity Loss) for the vear (IX}(VIL-VII} (1,340,123} (624.82)
X |Cther Compechensve Income | (Expensesine of tax)
A {1} Ieems that will not be reclessified 1o profit or loss
Remeasurements of the defined benedlt plans T4 (a5
{11) Income tax relating to gems that will not be reclnssified: to profit or loss [ B .16
B (i3 Dt thas will be: reclassificd w profit or boss
Effective portion of gains / [losses) on Fair Value of Invesiment 185 >
(k) Trsemmes dms velating 10 #cms Bat will be reclass fed 1o prodit ar loss {3y &
Total-Dihor Comprehensive Incoms (et of tax) (X) .14 {48
KE [Profit’Loss and Other Comprebensive Income [T%-X) (1. 332.09)! (E.L'U[I:ll

Exrnings per equity share

|Wominal Valae per share; Rs, 10 (2023-24: Bs, 10i]
Basic - Rs. (643} {3.00)
Diluted = Hs,
Signilicant Accounting Folicies and Notes ts Accounts 1 to dd
The accompanying sotes are an integral part of the financial statements

This is the Statement of Profitand Loss referred to in our report of even date.

Far and an behall of Banrd
FOR RAJESH JALAN &.-JESEQMTI- 5 b{/_,

l'.lhlrrcr:rl Acrounts & Age C:’_"Q
‘ - N2 et
\ta ?—:;'.] Wiikesh G Mama] Goel

_;7' Meansging Director Diirectar
& fl DIN: 0854061 DN 00824086
. X '.‘:-:
Kilkati, mr. May, 2025 Lkphlh JJ ?“LTNM‘L‘-JT
Enw 15065 T01EMIRRE 1807} L' Makesh Agdrwal Puspendu Kayal
o Cliel Financial Officer Company Secretary




AANCHAL ISPAT LIMITED
CiN: LZT106WBL19S6PLCOTEESE
Registered Office: Chamall, NH- 6, Howrah-711114
Emall: info@aan chalispat.com, Tol: 3112-245121,
Cash Flow Statement a8 on 31st March, 2025
{ ¥ m Lakhs)
As st March 31st, | As ot March 31,
Particulars 24125 4
A CASH FLOW FROM OFERATING ACTIVITIES
Met Profii hefore Tax (1,790,786} (78420,
Al jusiment Far:
Deepreciation and amartiamion expenscs 431 fi2.5%
Erdderest [ncoime (16T d) (DLE2)
Finanee Cost 1.56 15146
Irrecowerahls halanee Writken of 3,086,850 =
Excess Pravision Written 04T (26523 -
Fnir ¥akuz Gain: Assenling Financial Cradiior (356507 -
Operating Profit before working capital changes (593,12) (340,59}
Adjustment for inereaie'decrense in nperting ssscls
Inwcnsary 215.54 43869
Trade Receivables 012 {13560
Oither Fimancial Assets h5.74 (J0.ER)
Clther Mon Current Asseis - =
Oither Cuarnt Assets STR36 {13500
Adjustments for incresseldecresse in operating Habiliges
Trade Pavable &8 144 80
Cither Mor-Finarcis [ uhifities (37237 T33.00
Shoet Term Provisions (183,36 (L 76
Lomg Ters Provisiones L .33
‘wsh Genernted from operations: (154.38) GG
Direct Tanes Paid (13.32) .
MNet Cash Generated fram Opersting Activities (4) (267.70) G20.67
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchise of Property, *lant and Equlpments (et - e Ay |
Entores Received 1674 (.82
Mt Cash Used in lavesting Activitics (B) 16.74 {63}
CoCASH FLOYY FROM FINANCING ACTIVITIES
Bocrarwings (Ned) 1 16.5%) 321.63
Fimanee Cogt {1.56] {35144
Mot Cash Genersted/used in Finnncing Activities (07 {18,85) &0
Net Increasel{ Decrease) ln Cash and Cosh Equivalents {A+BC) (269,51 593,24 |
Openlag Cash & Cash Eqaivalens 61299 1975 |
[Cloming Cash & Cash Equivalents K 612.99
* Comprises:
b Cash in Hand LI E] 0.0
() Bnlance with banks
{11 In Current A cconiindi 36T 0.70
(i) In Deposts Accounts 339,83 <] e}
AR 612.9%
* As defined ks [NDASK T Cash Flosy Stagements
Moles: -i'*r
||:| The Cash Flonw Stotemseni l.'E|:£|HdE the ceamibined cash fows p-cl"l!'-hrth* i muljnuirg and 'dialﬁll.l.lﬂ.ll'lﬁ O
fiih Previous Years figuns have heen necastirestmed whars EEESETY
See nocompanying nodes foaming part of financis sivements 1o 44
For snd an  behalf of Boand
FOR RAJESH JALAN & ASSOCT
Chartered Accountangs & T "J:-,"ﬂ ? W//\
- o e f-'_l-r
ﬁﬁ Muoliesh Munaj Gael
;,:;. Managing Director DHrector
- ﬁy DIN: MIE55061 DIN: DOS4986
(UDIN- 23065792 BMIBRF 1807) Miuhesh Aggrnal Fuspendn Kuynl
|_ F- 67 Chief Financial Officer Company Secretary




AANCHAL ISPAT LIMITED

CIN: L27106WETSHEPLOOTERRE

Reglsterad Office: Chameall, NH- &, Howrah-711114
Ernail: info@aanchalispat.corm, Tel: 03212-246131,

1} NOTES AND SIGNIFICANT ACCOUNTING POLICIES
(I} General Corporate Information

Mfs AANCHAL ISPAT LIMITED (the company) is a public limited company domiciled in India and
incorporated under the provisions of the Companies Act, 1936. The shares of the company are listed on
Bombay Stock Exchange. The company caters to domestic markets only. The company has been
incorporated with the object of manufacturing of Mild Steel TMT Re-bars, Structural Re-hars, Round and
ather Sectional products.

The Company alse engages in trading of Mild Steel Billets, Cement and Clinker and TMT and Structural
Re-Bars.

(I} Statement of compliance

Standalone financial statements have been prepared in accordance with accounting principles generally
accepted in India including Indian Accounting Standard (Ind A%$) prescribed under the section 133 of the
Companics Act.2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time 1o time) and preseniation requirement of Division Il of Schedule [1I of the Companies
Act 2013, as applicable to standalone financial statement.

(IIT) Basis of preparation and presentation

These financial statements of the Company are prepared under the historical cost except for certain
financial instruments that are measured at fair value at end of cach reporting pericd. Historical cost is
generally based on fair value of the consideration given in exchange for goods and services

Fair value is the price that would be received to sell an asset or paid to transfer & liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technigue. In estimating the fair value of an asset
or a lisbility, the Company takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised in to Level 1, 2 o 3
based on the degree fo which the inputs to the fair valse measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as follows:

* Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access ar the measurement date;

* Level 2 inputs are inputs, other than quoted prices included in Level 1. that are ochservable for the
asset or lishility, either directly or indirectly: and

= Level J inputs are unobservable inputs for the asset or liability

The Financial Statements is presented in TNR and all values are rounded to the nearest lakhs {upto two___
decimal) except when otherwise stated. ; AN .5,.;,._

AANCHAL ISPA&VIMITED AANCHAL ISPAT LTD.

Director M%L%‘i—a ﬁhﬂc}"HL ISFAT

.gu‘fﬁ;HAL SPATUMITED kA

Company Secretary F- 68




AANCHAL ISPAT LIMITED

Cisg: LI710EWELO06PLEO TR 868G

Registered Office: Chamrail, MH- 6, Howrzh-T11114
Email: info@aanchalspat.com, Tel: 03212-24£121,

(T%) Use of Estimates

The preparation of separate financial statements in conformily with the recognition and measurement
principles of Ind AS requires the management of the Company to make estimates and assumptions that
affect the reported halances of assets and Habilities, disclosures relating to contingent liabilities as at the
date of the separate financial statements and the reported amounts of income and expense for the periods
presented, Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
aecounting estimates are recognised in the period in which the estimetes are revised and future periods are
affected. Future results could defer due to these estimates and the differences between the actual resuits
and the estimates are recognised in the periods in which the results are known/materialise.

(V) Revenue Becognition

(i) Sale of goods

Revenoe from the @le of goods is recognised when the poods are delivered and titles have been passed,
at which time all the following conditions are satisfied:

*  The Company has transferred to the buyer the significant risks and rewards of ownership of the
goods;

¢ The Company retains neither continuing managerial involvement to the degree usually associated
with ownership not effective control over the goods sold;

» The amount of revenee can be measured reliably;

» It is probable that the economic benefits associated with the transaction will flow to the
Company; and

#  The costs incurred or to be incurred in respect of the transaction can be measured reliably.

{ii} Dividend and Interest income

Dividend income is recognised when the company’s right to receive dividend is established. Interest
income is recognised on a time proportion basis taking inte account the amount outstanding and the
effective interest rate applicable.

(Y1) Foreign currencies

Transactions in currencies other than entity’s functional curmency (foreign currency) are recorded
rates of exchange prevailing on the dare of the ransaction, Monetary assets and lizbilities denominated it

foreign currencies remaining unsettled at the end of the each reporting period are re-measuered at the rates o
_ y *

of exchange prevailing at thar date. i\\

eree

(VIT} Employee Benefits i

1) Shori-term benefits Short term employee benefits are recognised as an expense at the undis
amount in the statement of profit and loss of the vear in which the related serviee is rendered.

i) Defined contribution retirement benefits Payments to defined contribution retirement benefits m'é *':._
recoptised a8 an expense when employees have rendered services entitling them to the comtributionsb= 5
Defined contribution plans are those plans where the Company pays fixed contributions u.'E -E_E
funds’schemes. Contributions are paid in return for 5 ﬁ_iﬁfg rendered ?ﬂﬂm employees during the year,

S

AANCHAL ISPAT LIMITED AANCHAL 1SPAT LTD. A NCHAL ISPAT LIM[TED
AW V\WM\ L i e
Managing Dyectar ; Director I-'"C.‘.hfe.F.Fham Officer

LS

AANCHAL IS

F- 69



AANCHAL ISPAT LIMITED

CIM: LZ7106WB1 396 FLCOTEEGD

Registered Office: Chameail, NH- 6, Howrah-711114
Email: infaaanchalispal_com, Tel: 03212.246171,

The contributions are expensed as they ang incurred in line with the treatment of wages and salanes. The
linbility as on the balance sheet is ascertained by an independent actuarial valuation.

iii) Defined benefit retirement benefiis the cost of providing defined benefit retirement benefits ane
determined & recognised as per independent actuarial valuations report carried out at the end of each
reporting period. The Company provides gratuity to its employees. All actuarial gains or losses gre
recognised in the statement of profit and loss in the period in which they occur.

(VI Taxation

iy Carrent tax

Current tax is payable based on taxable profit for the year. Taxable profit differs from ‘profit before tax’
as reported in the statement of profit and loss because of items of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible. The current tax is calculated using
tax rates in accordance with the provisions of the Income Tax Act, 1961,

if) Deferred tax

Deferred tax is recognised on timing differences, being the differences between the taxable income and
the sccounting income that originate in one period and are capable of reversal in one or more subsequent
periods, Deferred tax is measured using the tax rates and the tax laws enacted or substantially enacted as
at the reporting date, Deferred tax liabilities are recognised for all timing differences. Deferred tax assets
in respect of unabsorbed depreciation and carry forward of losses are recognised only if there is virtual
certainty that there will be sufficient future taxable income available to realise such assets, Deferred tox
assets ore recognised for timing differences of other items only to the extent that reasonzble cerainty
exists that sufficient future taxable income will be available against which these can be realised. Deferred
tax ssels and liabilities are offset if such items relate to taxes on income levied by the same goveming
tax laws and the Company has a legally enforeeable right to such set off, Deferred tax assets are reviewed
at each Balance Sheet date for their reliability.

iif) Minimum alternate tax

Minimum Altemate Tax (MAT) paid in accordance with the ax laws, which gives future economic
benefits in the form of udjusl.m:m to future income tax liability, is recognised as an asset in the balance
sheet. When there is convincing evidence that the Company will pay normal income tax during ﬂlﬁ?—i-_—_u
specified period and it is probable that future economic benefit associated with it will F!u:-wffu
Company. Ty

iii} Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they are refating to items tha
recognised in other comprehensive income or directly in equity, in which case, the current and deferr
tax are also recognized in other comprehensive income or directly in equity respectively. Where curre:ﬁ
tax or deferred tax arises from the initial accounting for & business combination, the tax effect is include

in the aceounting for the business combination.

el
Company Secratary

autharity and the relevant entity intends to settle its current tax assets and liabilities on a net bnajs..

AANCHAL :E.PAT LIMITED TNGHAL ISRAT LTD, AAN ISPAT LI

""-\_Q_.q.-"'-—ﬁ'— :l
Managmﬂ 'HU‘ mmcrnr 17@:.:
ial Officer

i
e 3
Dieferred tax assets and liabilities are offset when they relate to income taxes levied by the same m.aﬁur& i
—
§ e
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AANCHAL ISPAT LIMITED

CIN: L2TL0EWE1996PLCOTERAG

Registerad Office: Chamrall, NH- &, Howrah-711114
Email: infoi@aanchalispat.com, Tel:03212-346121,

(IX} Property, Plant and equipment

a) Buildings and Roads, Plant and Equipment, Fumiture and Fixtures and Vehicles held for use in the
production or supply of goods or services, or for administrative purposes are stated at cost less
accumulated depreciation and accumulated impairment losses, Cost includes purchase cost of materials,
including import duties and non-refundable taxes, any directly attributable costs of bringing an asset to
the location and condition of its intended use and borrowing costs capitalised in accordance with the
Company's accounting policy.

Depreciation is recognised so as to write off the cost of assets (other than properties under construction)
less their residual values over the useful lives, using the straight-line method. Depreciation of assets
commences when the assets are ready for their infended use. The estimated wseful lives and residual
values are reviewed at the end of each reporting period, with the effect of any changes is accounted as
change in estimate on a prospective basia.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of property, plant and equipment is recognised in the statement of profit and loss.

The Company has elected to continue with the carrying value of all of its property, plant and equipment
recognised as of April 1, 20016 measured as per the previous GAAP and use that carrying value as its
deemed cost as of the transition date.

{X) Intangible assets

Intangible asscts with finite useful lives that are acquired separaiely are carried at cost less sccumulated
amortisation and accumulated impairment (if any) Josses. Amortisation is recognised over their estimated
useful lives. The estimated useful life and amortisation method are reviewed at the end of each reporting
peried, with the effect of any changes in estimate being accounted for on a prospective basis, Intangible
assets with indefinite useful lives that are acquire separately are carried ot cost less accumulated
impairment losses. Estimated useful lives of the intangible assets are a5 follows:

An intangible asset is derecognised upon disposal or when no forure ¢conomic benefits are expected to
arise from the continved use of the assst. Any gain or loss arising on the disposal or retirement of 7 r—‘-'%x
intangible assets is recognised in the statement of profit and loss. o .

of April 1, 2015 measured as per the previous GAAP and use that carrying value as its deemed
the transition date.

(XI) Impairment of assets

The carrying values of assets/cash penerating units at each balance sheet date are reviewed for
impairment. If any indication of impairment exists, the recoverable amount of such assels is estimated and
impairment is recognised, if the carrving amount of these assets exceeds their recoverable amount. The
recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived at
by discounting the future cash flows to their present value based on an appropriate discount factor, When
there is indication that an impairment loss recognised for an asset in earlier accounting periods no longer
r:.'-;lsts or may have decreased such reversal of impairment loss is recognised in the Statement of Profit and

AANCHAL !-SFF'!.T LIMITED AANCHAL ISPAT LTD. MHCI‘ML [f:PﬂT ITED
CIFQ’IL} Mﬂimmf JOAM-'“ v

Managing Dkector Dirsctdr=- 71
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AANCHAL ISPAT LIMITED

CIN: L2TI0BWE1996PLLCOTAEEE

Repistered Office: Chamrail, NH- 6, Howrah-711114
Email: infa@aanchalispat.com, Tel: 032122451211,

(XII) Inveniories

Raw materials, work-in-progress and finished products are valued at lower of cost and net realisable value
after providing for absolescence and other losses, where considered necessary and stores and Spares are
valued at cost less write off for obsolescence. Cost includes purchase price, non refundable taxes and
duties and other directly attributable costs incurred in bringing the gonds to the point of sale. Work-in-
progress and finished goods include appropriate proportion of overheads and, where applicable, excise
duty. Net realisable value is the price at which the inventories can be realised in the normal course of
business alter allowing for the cost of conversion from their existing state o a finished condition and for
the cost of marketing, selling and distribution.

Stores and spares are valued at cost comprising of purchase price, non refundable taxes and duties and
other directly atributable costs after providing for obsalescence and other losses, where considered
necessary

(X111} Provisions, Contingent liabilities and Contingent assets
(i} Provisions

Pravisions are recognised when the Company has a present obligation (legal or consiructive) as a result
of past event, it is probable that the Company will be required to settle the oblization, and a reliable
estimate can be made of the amount of the obligation. Provisions are not recognised fir future operating
losses. Provisions are not discounted to their present value sre measured at the management's best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.

(1) Contingent liabilitics and assets

Contingent liability is a possible obligation that arises from past events and the existence of which will
be confirmed only by the occurrence or non-necurrence of one or more uncertain future events not wholly
within the control of the Company, or is a present obligation that arises from past events but is not
recognised because either it is not probable that an cutflow of resources embodying economic benefits
will be required to settle the obligation, or & reliable estimate of the amount of the obligation cannot be
made. Contingent liabilities are disclosed and not recognised. In the normal course of business, contingent
lisbilities may arise from litigation and other claims against the company, There are certain obligations
which management has concluded, based on all available facts and circumstances, are not probable of
payment or are very difficult to quantify reliably, and such obligations are treated as contingent liabilities
and disclosed in the notes but are not reflected as liabilities in the financial statements. Although there can
be no assurance regarding the final outcome of the legal proceedings in which the company is involved, it
s not expected that such contingencies will have a material effect on its financial position or profitability.

(X1V) Foreign exchange gain and losses

Foreign currency transactions are translated into the functional curreney using the exchange rates ai'{ W
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of sich "?"‘-,I
transactions and from the translation of monetary assets and lisbilities denominated in forei gn mq‘;q'.:}éa,',':
at yoar end exchange rates are recognised in profit or loss. By :

AANCHAL ISPATLIMITED  AANCHAL ISPAT LTD. ‘{’?@:—Jﬁ
T
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AANCHAL ISPAT LIMITED

CIN; LEFI06WE19962L 00708,

Registered Office: Chamrall, NH- B, Howrah-711114
Emall: info@aanchalispat.com, Tel: 03212-246121,

(XV) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, Cosh and cash equivalents includes cash on
hand and short term deposits with original maturities of three months or less that are readi ly convertible to
known amounis of cash and which are subject to en msignificant risk of changes in value.

(X¥1) Trade and other payables

These amounts represent liabilities for goods and services received by the Company prior 1o the end of
reporting period which are unpaid. Trade and other payables are presented as current liabilities unless
payment is nat due within 12 months after the reporting period. They are recognised initially at their fair
valug and subsequently measured al amontised cost.

(XVLI) Borrowing costs

Borrowing costs that are attributable 1o the acquisition or construction of qualifying assets are capitalized
a3 part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time
to get ready for its intended use. All other borrowing costs are charged to Profit and Loss account,

{XV1II) Earnings per share

Basic earnings per share are computed by dividing the peofit after tax before other comprehensive income
by the weighted average number of equity shares outstanding during the financial year. Diluted carnings
per share are computed by dividing the profit after tax by the weighted average number of equity and
dilutive equity equivalent shares outstanding during the &ar.

XIX) Evenis Occurring After Balance Sheet Date

Assets and liabilities are adjusted for events occurring after balance sheet date that provide additional
evidence to assist the estimation of amounts relating to condition existing at the balance sheet date.

XX) Net Profit or Loss for the Period, Prior Period Items, and Changes in Accounting Policies

Significant items of extraordinary items, and prior period incomes and expenditures, are accounted in
accordance with Accounting Standard 5.

XXI) Accounting for Government Grants

1. Grants and subsidies from the government are recognized when there is reasonable assurance that

the company will comply with the conditions attached to them and the grant  subsidy wil} be
received,

When the grant or subsidy relates w revenue, it is recognised as income on a systematic basis in

the statement of profit and loss over the periods necessary to match them with the related costs,
which they are intended to compensate. Where the grants relate 1o an asset, it is recogmized ag__.

| ]

released assel

deferred income and released to income in equal amounts over the expected usefill life of the Al &
T e 1

3. Where the company receives non-monetary grants, the asset is accounted for an the basis':;i:uf'_{t.s_ﬁl e )

acquisition cost, It is 4 non-monetary asset i piven free of cost it is recognised at nominal vahy
-
e e

i
AANCHAL 'EP?J;»IMI ED  AANCHAL ISPAT LTD. %“Eg;__w’j
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Managing Divectar Director o L
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AANCHAL ISPAT LIMITED

ClN: L2TI0EWEISOGPLOOTERGG

Registered Office: Charmraid, NH- 6, Howrah-711114
Emall: Infofaanchalispat.com, Tel-03212-246121,

XX Investments

Investments ,which are readily realizable and intended 1o be held for not more than one year from the date
ot which such invesiments pre made, are classiNed as current nvestments. All the other invesiments are
classified as long term invesimenis.

Current investments are carried in the financial statements at lower of cost and fair valee determined on
an individusl investment basis, Long term investments are carried at cost. However, provision for this
diminution in value is made to recognize a decline other than temporary in the valve of investment,

Un disposal of an investments, the difference between its carrving amount and net disposal proceeds is
charged or credited o the statement of profit and loss.

AANCHAL JS}&; LIMITED
Eﬂ{, AA ISPAT
Hana&imcmr }ML }h;
fal Officer
AANCHAL ISPAT LTD. AANCHAL ISPAT LJMIFilJ
W{A’% Pucpentan Weuye
Diractor Company Secrelary
-
[
([
JI,I:;:'-

F-74




2y

9y

=

5 Aued

&,

AP

.

CTALIANTT 1¥d5] TYHONVY

Aigj

[

& e

s

‘AL L¥dSI TYHONYY

-

a3 LIWI'IQI\HSI TYHINYY

.m]:l-il|§1

v

1 J2
an

g

a1 INr Lydst TVHONYY

T33O

- - s papuadsns Apendnay el
iy Bb LT EEY SRRSO AT L5400 |

panl|  seeak g e Ay USaki-f| wm0Az-7) ieak TuEg s
F FRAAG B 30) o UV 1] LNy | S
= BirEaLpE Hujho eenadinag o e (el 0es
'ERPURLS LD U I SR Sy i B gajlind o e eaning e 5 T 8l Y

TE=——=c —— ——— —_ ——— -

1€ 166 fe°y | 14 el 3] BEL FISES o'l LR D TR ] FOOT "B JA2EpY JE aMuEjRg
T B0 e D D WL TLlz 9rn B AT - TTERT ]

7 : . : g } . apmaling
IVERFT m..ﬂ Tl Tl &'z L% [ L | m.mh__lm. T EC R BT 1T (IR 3060 ) g
66 TY BT W 5D LE'l BT LIl Wl +ILE z unjHERAly] |

e - ; - . : = : Bfrendsyg)
HEl ol =T ST

i A i i asdacy
EFL = a . = = LE'D = Ha'd FUDAPEY
EPis'T i I £1RI s g Rl ETEM INVE 10 MYT&E | ETOE 1 qudy s s
- joRoEY Seiie)
b s - Cai] - . . =
B [y o'y LB Im.-.n LI E0TE {111 EL ik ]

: : = : : ; x ; : e
1T 3 oE'0 FEr EFQ Ho WE SCUT ol B AT sy uonmaanlag
LTI MF eTe I I 35 LAT BLTGI ET'% FITIC FIOZ 1€ P01y ¥ g

- - - . 2 = = : - _..Elv_._a
&5 TY (1 S 150 i BT L9l ] ILE rarmshe voaTE taudey)
B FIR 0T IR [ 5 e ER'Ral ] ek ¥ ik fong 1 pdy 2o

; ] pap i iy
SRR s TS .-_._._lun TL'EE BEFDI TIrGE IgS II'ZZR HFEAF T STOT 'LE 93]y 18 3309w

F ; . 2 3 g - 2 3 RO

: - : - = . T ' 2 : SUCANP{Y
HSEFE EFe  IfSL a0 e B T (89 i MTar | ITUT 'LE IRy 1 pumpeg

r : . * BNy
i . - - - v . Ane ¥ Sy
B RLFE ory IEs SOEE ILER H# s (4G EARAE HITEF | {o0g | pady o anumpmy

150§ PN A0 Ea)
Ay mahy [ apygay | sperogilisy [ qmoendgsbeg [ sounguyg [duapgag | (soway 500 [ (v g an) FEE] SAEJRIIK,
apptiwn g oy, | sapgy | nopy w g | amgpng | v pags | Deoppegy | Coempgaegy 7
sEndwo __..__._.__._._.w_l a3 IMEE ¥ vEg
Eqyeg ury u I

T 70 TR
CTOT 'ARRY BSE PAPOa e 39 JU) SO RS [EIAEELL 0 S0

g b 2] it el 3 MR R T el o P THITEL T G TR 1T
FELTTL-usncy) G -HN ERnsey J aap0 peissBay
BOER 0T HOGERANCOTLET INID

TEIITNIT LV4ST TVHONYY

F-75



AANCHAL ISPAT LIMITED

CiN: L2706 E 1 996P LOOTEESE

Aegisiered OfRfice: Chamrad, WH- &, Howrah-711514
Ermall:zinfodaanchalispat.com, Tel: 13312-245121,

Motes to financinl statements for the year ended 315t March, 2025

Mode M, 3
Invesiments { #in Lakhs)
{ Ungecured , Considered good unless state otherwise ) 315t March, st March,
205 2izd

ien s af o
Investiment in Equity Shares (KR 3000 Shares - FMY 527 243
(Cost of Investrvent -2.43 lakhs)
Crther (Unguoted)

Investment in Gold Bond 637 G357
Gold & Silver 324 124
15,88 12,03

Mote: Market Value of Quated Shares as on 31.03.2025 iz Rs, 6.27 lakhs and 31.03.24 i Rs. 305 lakhs

F-76

Mote Mo. 4
Other Financial Assets
31at March, 351 March,
2025 2024
Becurity Deposit 0.50 0,50
S0 [1%2]]
Mote Mo, 5
Inventories
A=t March, 1lst Mareh,
225 24
() Raw Maberials 2261 17.39
(b} Finished Ciaocds 458,57 541,30
{c} Stores and Spares 4R0.6E 3T6T
() Traded Goods . 9137
{ Al lower of cost and net realisable value ) Gk i 1,177,583
MNote No.b
Truge recelvables
Jlst March,  31st March,
2025 znua 2
Secured , considered good E g
Unsecured . considered pood L6230 5640315 g A
Unseeured , considered doubtful ] %"
562,30 56433258 4 &
w4 S
Allowance for doubtful debts - e
AANCHAL ISPAT LIMITED AANCHAL ISPAT Lrn 562.30 SEUNT 3
ra
oy Mausyl-ar] AANCHALISPATLIMITED g
Mﬁl‘l!gfﬂ irecior I'E . mﬂf\g 5
Officer




AANCHAL ISPAT LIMITED

CIn: LIT 10EWER1S96PLODTRESE
Regsteras Office; Chamrall, NH- B, Howrah-711114
Emall; info@sanchadspat.com, Tel: 03212-246121,

Motes 1o financial statements for the vear ended 31st March, 2023

{a} For trade Receivable outstanding, following areing schedule shall be given :-
Trade Receivables ageing schedule

{ ¥im Lakhs)
FY 2024.25
Undisputed Dispurted
Farticulars Trade Trade
Receivahle Receivahle
Considered Good
Less than & maonths 20834
& mnntha -1 yesr 23904
1-2 Years 11211 -
-3 yiears 1.82 -
Mlore than 3 years -
I Al 562.30 | - |
Credit Impaired/High Risk
Lezss tham 6 months -
i monihs -1 year c
1-2 Years
2-3 vears = =
Moare thas 3 vears N
= o] = ]
Total (A+E) 56230 -
FY 2023-24 s
Undisputed Disputed
Purticukars Trade Trade
m Receivable Receivable
. -f%-‘*' i Jﬁﬂﬂ!ﬂﬂred LB
e than 6 months TE5.E5 -
mpnths -1 year 178.70 -
2 ¥ ears 365.10
Yeara 33213
pre than 3 vears : -
A 1,681.78 =
Credit Impaired/High Risk | /
Lesz than & months
G months -1 year
-1 1-2 Years :
% 2-3 years 519.23
"F blors than 3 years 344K 3] 1
b i B| 3.867.54 | -]
.; Tatal { 44+H) 5 6449.32 3
o ?. Mote Mo, 7 —
g {‘ % Cash and Cash Equivalents
- 315t March,  31st March,
3 ﬁé - 2025 2024
a — Cash and Cash Equivalent
% M Balance with Bank
<] Y DnCurient Accounis 3.62 0.7
Cash In Hangd .03 0,0]
AANCHAL ISPAT LIMITED  AANCHAL ISPAT LTD. A ANCHAL IS L

W

Managing Director

G

“ial Officer

¥
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AANCHAL ISPAT LIMITED

CinG LETI06WB 1996 PLEOTEEGS
Registered Office: Chamrail, HH- 6, Howrah-711114
Email; infodaanchaligpat.com, Tel: 033132461121,

Motes to financial statements for the vear ended 31st March, 2025

Mote Mo, 8
Dither Bank balances
31st March, 3lst March,
025 24
Balamces with Banks
On Short Term Deposit incloding interest accrued 339.83 G612.28
(Term deposit including Accrued Interest with KVE Bank
Burrabazar Branch against the performance security | 33953 612,28
Mote No, 9
Dihers { ¥in Lakhs)
3=t March, 31st March,
20z5 1024
Other Financial Assets
Usteured, considered good :
- (ihers - G574
- 63,74
Mode Mo, 10
Current Tax Assets(Net) { % in Lakhs)
31st March, Jist March,
225 2024
TDS FY 24-25 13.32 =
13.32 ki
Mote No. 11
Orher Current Assets:
35t March, st March,
s 2025 2024
,,—""l:_f!:htr non financial axssets
" {Unsecured, considered good unless stated otherwise)
Advance other than Capital Advances
Advances Against Goods & Services 40 40 265.45
Bank Interest Receivable - 31.01
Prepaid Expenses 3.04 1.11
Other Receivahle 0504 96.04
Balances with Government Depi:
Excise™ AT/ICET/GST - 23435
Income Tax Appeal Fees 202
Advance Tax 1545
T3 - Gl 66
TCS - i245
Self Assessment Tax - 8.3z
ABANCHAL FEFAT L[I'u'l ITED AANCHAL ISPAT LTD 145.49 T27.54

AA_GAA g?li
Mpnag;‘g\ﬁllrlﬂlﬂr 4 ﬂlﬂ‘egEr 78

Cl:j( ISPAT LIM

Chief Hna.nmn." Officer

AANCHAL ISPAT LIMITED

E].J_e,?tm don ".ﬂj-wat“l'
Company Secrelary



AANCHAL ISPAT LIMITED

CIM: L37106WRI006PLESTEAGE

Regisiered Office: Chemesd, MH- 6, Howakh 711114
Emait infodfiaanchabsper, tom, Tel- 19212-248121,

Motes to financial statements for the year ended 3158 March, 2025

Mole Mo, 12
I TAL { Tia Lukhs)
31si March, Jisi March,
Flird 2924
Anthorised
220000 Egmity shares of B, 10 mxch 2. A0000 2,200 00
3. 280,00 a0
Issued, Subscribed and Paid up
208,53, 750 Equity Shares of Bs. 10~ cach fully pasd up 2085 3% 1ORS 3%
108534 18518
State & in Equity L
1 Retonciliation of the number of Equity Shares Outstanding 31st Murch, 2025| 308 March, 2024
DBinlnce 81 ihe beginning of the curmeet reporting pediod 5L,03,53.71H 208,53, 750
Changes i Equily Share Capital due m peior period errars = -
Restated bulancs os the beginnlng of the curret repariEng period - =R |
Changes in equity starc capital during ils: cumerd yenr 3 7
Balunce at the codl of the current repoding pericd LIE53, T30 2,008,853, 75
s Bhares hell by encl sharchohler bl Img vore than 3 pereent shares
i el b rcaklirs Mo of Shares % Nu. of Shares [ % |
Slukesh Gingl 194850 0,.57% 1R S0 ¥.57% 0,
blaang Goel P [ L B.23% I 16500 B.23%; [
Wi Seciielthes Piet Lid 451719 | 1.76% 2546127 BL21%] -D.45%
3 Sharebobling of Promoden
Shares held by promoters at the snd of the vear "
A1t March, 2025 3151 Nlarch, 2924 Change
Promater mame Novof Share [%hofiotal  [No.of Share %ol total shares | dering
shares the vear
Minina Securities Private Limited 53710 11760 i54a127 13.21%f -0.45%
ifukesh Cnoszl 1HEEE 5 D57 1994830 4.37% LG
Mamaj Goel 1706000 B.23% 1716500 L23vl et
Aanchal Cement Linited 338420 1L3% 338420 LE3%| (L0
Munikn Gosl 42000 020 41004 0_20% 0002
Hastami Goel 37753 L15% 33000 0. 16% L%,
Sitamm Gred 1 50 07 1500 007 ﬂ.I:l'.I"!_'h.

Termafrights attached to Equity Shares

a The Company bas oaly one class of squily shares havi iag 4 par value of Ra. 1 each. Ench hokier of vne equity share is entitled 1

o0 VOUG per share,

b In th event of Bquidation the squity shirehalders sre ol

preferential amounts in proportian to their sharshobding,
options and conircts/commitments fiar th sale of sharcs | disinvestiven & at

AANCHAL [SPAT LIMITED

. Mo Equity shares have been reserved for issue undir
the Balunce Sheet dane.

AANCHAL ISPAT LII'I.HTEEI AANCHAL ISPAT LTD.

Managing D \hactnt

lkxmﬁ%
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Company Secretary
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AANCHAL ISPAT LIMITED

CIM; L27108WB 1 99EPLIOTGERE

Registered Office: Chamrail, NH- 6, Howrah-711114
Emaill: Info@aanchalispat.oom, Tel: 03212-296121,

Motes to financial statements for the year ended 31st March, 2025

Note No. 14
Oither Financial Liabilithes { Tin Lakhs)
A5t March, 315t March,
2025 2024

Financial Creditors
Karur Vysya Bank -Deferred Liability { Present Value) 3.500.0d0 -
Exchange Gain on Sertlement .

3 3H.H -

Note: 1. Liahility of Financial Creditor is booked as per the Order of Hona'ble NCLT dated 27.03.2025.
Hence, Long term & Short term loans transfer as Chbher fiancial liabilities

2 Deferred Payment Structure Deferred
Aot
In Second Year 0000
In Third Year 0000
In Fourth Year 1,900.00
3,300.00

3, Deferred liabilitiy of Karur Vysya Bank is Interest Free repavable by FY 2028-29

Mote Mo, 15

e esions
. Z--“—-JI\J‘JI:{;,\ 315t March, 31st March,

- 2\ 2025 2024
cala Emplovee Benefits (Gratuity) 33.08 26.27
i
B re 7 33.08 2627
Note No, 16
5 Borrowings
% J1st March, J1st March,
= 2025 2024
__,';; Short ferm Borrowings:
% From Bank :-
1 ,;:.e T Secured
é % Working Capital Loan from banks
‘E g = Cash Credit = | 466,35
@ ﬁ% {:II_TI:'EIII Maturities of Long Term Borrowings
E - From Bank - f,944 /0
s A
< = - %,411.00

Mote; Liability of Financial Creditor is booked as per the Order of Honw'ble NCLT dated 27.03.2025,
Hence, Long term & Short term loans transfer as Other fiancial liabilities

AANGHAL ISPAT élj.m ED  AANCHAL ISPAT LTD. m_ ﬁPm' Ltl(lﬂ'ED
stied i LhuﬂHﬂJ}erﬂ:l_
H'Iaﬂé:ﬁﬂ irector Director mf.a! Officer
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AANCHAL ISPAT LIMITED

CIM: L2 7 105WEI985PLOOTERES

Heglskerad Office: Chamrail. MH- &, Howrah-T11114
Emall: info@aanchalispat.com, Tel- 03212-246121,

Notes to finuncial statements for the year ended 315t March, 2025

Miote Mo 17
Trade payables [ ¥in Lakhs)
3st March,  31st March,
20125 2024
a) Total sutsianding dues of micro enterprises and small enterprises .94 -
by Cthers
i) Creditors for supply and service 265.03 243.16
Z71.97 24316
For Trade Payables due for Peyment
Trade Payables ageing schedule
FY 2024-15
Partficulars MSME Oith
Undisputed e
|ess than | year 694 263.57
1:2 Years . 0.3
2-3 years - 1.33
More than 3 years - .
A
ki .94 265.03
Less than & months =
6 manths =1 year =
I-2 Years .
2.3 years 4 ,
More than 3 years = 2
S A
Total (A+B) 3 Z65,03
FY 2023-24 - —
[Particulars
pamn MSME Others |
Less than | vear - 22047
-2 Years 2 049
2-3 years - 490
More than 3 vears " i
A =
— 235.76
Less than & months = T
& months -1 year = -
1-3 Years r
2-3 years . -
More than 3 years . 7.40
B . T.40
Total (A+B) - ~ 24316

AANCHAL ISPAT LIMITED

o/, AAN ISP uME:ED e
Il i 4;}! A ) £ LAN & A
anaging Dirgetor ¥ J WAL (5{ ol

AANCHAL ISPAT LTD. Chief Finarlcial Officer

AANCH ALY
WA “f.«"'-ﬁlquE AL ISPAT LimiTep %;;. 2
- iﬂirg F. 85**11%&» K iy

: Company Secrerany
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AANCHAL ISPAT LIMITED

CIN: L2 106WB1S96PLLOTREES

Aeglsterad Office: Chamrail. MH- 6, Howrah-711114
Emall: info@eanchalispat.corm, Tel: 03212-746121,

Notes to finovcial statements for the vear ended 31st March, 2025

Muote Mo, 16
Oiher Finnncial Linbilities
315t March, 31st March,
2025 24
Financial Creditors
Karur Yyeva Bank 142493
1,424.93 =

Mote: Payment due to financial creditor within one vear as per Han'ble MOLT order dated 27.03.2024

MNote Mo, 19
Oiher Current Liabilitees
31st March, 315t March,
2025 224
Statutory Liabilities 15.03 S15.65
For Expenses | 5406 13.69
CIRP cost Payable 714595 -
Covt dwes Payable ag per MCLT Order 25.00 -
Cperational Creditors dues 25 per NCLT Order 15.00 -
Advance againa Material 2.86 B.06
Cgher Advances - 9.50
Performance Secunity 300,00 G000
505,31 I, 146,20
Mote Mo, 2
Proviskons
Slst March, 313t March,
2025 2024
Employee Benefits {Gratuity) 308 10,13
Provision Fer Tax;
Ingome Tax - 179,21
398 18934
AANCHAL
OPAT iTED AANCHAL Ispy LMD
/" N e

M2naging Diecigy

AANCHAL 15PAT 15

Mﬁﬁﬂ%

¥

Chief Fi

ial Officer
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AANCHAL ISPAT LIMITED

CIN: L2 T LW HIS50RL e,

Aegisaemsd Cffice: Cramrad, HH- B Hewrah-711114
Ervall; infoBanchalispat.com, Tel [3212-2851 28,

Nodes i Mmnnelnl sintements for the year ended 300 March, 2025

Mirke Mo, 31
Revenue (rom corrtions LTI Lahhe)
I1a March, ¥ist March,
2015 M4
Sale of products 15, 10320 1011550
Aale al Service S04 31820
15,1 1304 LR 70
Maote Mo, 22
Oiher ineome
Jis Mareh, Jlsd March,
s L
lnbenezsl Engoeme
- Bk & Godd Bond 16.74 nE2?
Shomng: 23 -
M=zcount Feceived - 125
Lluiftang changes & LRl
Mhvidend Income Loy oS
Rems Reseived - g ]
1709 4.4
Mogt Ma.23
Lot of Maserialy comsumed
Flsr Mareh, Jist March,
2015 HIFY
Cipening Stock of Raw Meserials & Consumahles 506 V456
Add: Parchase 14,345, 14 0513233
Liss : Chasing Stock of Row Materinls A1 3 545 116
B4, 34788 D162
Mobe Mo 24
Chinges in Inveniories of Finlshed Goods & Work-in-Progress
sl Mardh, 312 March,
205 1024
Dpenkng Stoch =t
Fineshed Goods 632,77 L1
| H327T LT
Clasing Siock
Finished (aoods 438.57 BILTT
450,97 GILTT
175,41 T Al
Mot Mo, 23
:p Emplavee benefits expens
:I‘" Hat March, st Mlarch,
‘;‘-ﬁ = 2025 2034
._%, 9 Snlaries, Wages, Bonus and Abowanices 21968 E18.18
I:E' Darectars Remuserttion & Sitting Fees : 10.00
o '%J Contribution 1o Provident, Grotuigy and oiber fands [ ] 1039
§ g Sinfl Weltare Expenses 426 | 57
;- Provsion For Cimnmgy L6 AL
389 3.5 i
-'_1 : Nodo N, 38
f % Finnnee ensiy
3 § F1sf March, st Marel,
= 25 024
i B
Fnterest Expensos (=
Binss - 4oy
ILE Inderest a A
Bank Charges and ancillary berrowing Cost | Sn I Ah
eﬂ/ AANCHAL IEF-‘AT )ﬁr‘- ,ﬁ@ T,L-’f’rra
Managin Irectar ‘_—;
Gﬁﬂfﬁhamarmkﬁ



AANCHAL ISPAT LIMITED

Ciy: LT I0EWR1S0ERLCOTEEEE

Registened Office: Chamirail, WH- §, Howrah-711114
Email. infa@aanchallspat,com, Tel: 03312-246121,

Motes tn fimancinl statements for the year ended 315 March, 2023

Mate Mo, 27

Other Expenses { ¥ in Lakhs]
3=t March, 3ist March,

2025 2024

Ik n

Carriage Inward 45,12 T6.66

Consumption of Stoves and Spares 73.92 402

Electricity charges 7057 IR ET

Laboar Charges including loading & unioading charges P e L 561

Fates & Taxes 532 2287

Security Expenses 257 1045

YWolume Driscoant - 8871

Admuini v

Auditors Remunesation:

Auditc Fee & Tax Audit Feas 4.60 330
Advertizement Expenss 0,98 111
Carriage-Chat- Ward &.40 1.55
Cameunicsticn Cost 1.43 140
Computer Expenses 034 0,07
Demazesialisation Exp 0,73 0.7%
Filing fees L B 0, &0
Gieneral Expenses T.84 Q.05
Insurance 1L.od 1.6&
Listing Expenses & Cusiodian Fees S62 539
Legal & Professional Fecs 395 112
Ebxirical Expenges Wir 513
Evoting Sepvices . 0246
Car Expenses {Ehed | 5329
Oiker Expense % (.04
Printing & Stationery 005 021
Fates & Taxes 103 5.8
Commision & Brokerage - {41
Cioart Fes . 24K
Professional Tax Company 03 003
Fee Far Monitoring of Forelgn [nvestment Limits. LN 1] 0.10
Business Pramotion . 345
Rent inciuding lease rent 171 04
Repair & Maintenance Q.59 3.2
Sundy Balance Written ofT 019 R0
Subseription & [analion . 12
Travelling & Conveyunee (LM 13,15

Ba4.12 1,064.33
AANCHAL ISPAT LIMITED
o . AAN ISPAT
Manaqing Ditector fd" II'G"
Chief Financial Officer

AANCHAL ISPAT LTD.
mu-!/t—m_—&l _ AAN%HAL ISPAT LIMITED
Dire ' PENR) |
Company Sacretery -
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AANCHAL ISPAT LIMITED

CIM: L7 106WEL 06 PLODTEEEE

Registered Office; Chamrail, WH- 6, Howrah-711114
Email: infoi@aanchalispat.com, Tel: 03212-246121,

Mates fo the Financlal Statements for the year ended 315t March, 2025

L

Managing Dirgctor

AANCHAL ISP?IM TED AANCHAL 1SPAT LTp, AANCHAL IS 1;5]3,111‘53
wireciog

Naote: 28 (i) Income tax recognised In profit or loss: (T in lakhs)
For the yaor For the  year
anded ended
(31.03.2025) {31.03.2024)
Current Tax
= I respect of cusrsnt vear fIL HIL
- Inrespect of prior yeor HIL HIL
Defared Tax in respect of curent vear {450.53] (129,409
Total Incame tax recogrnised in the current year [450.53) (129 .40}
28(H) Income tax recognised in other comprehensive income:
Arising onincome and experse: recognised in ofher
comprehersive income:
(% in Lakhs)
For fhe year For the year
ended ended
(31.03.2025] [31.03.2024)
1. ltems that will not be reciosilied 1o profit or koss
Re-measurement of defined banefit obligafions r.04 [0.45)
Income fax recognised in ofher comprehensive
Incamea [1.77) [ )
2. Items thal will be reclassified to profit or loss
Effective porfion of gains / losses) on Fair Voive of 385 3.85
Investment
Income fax recognised In other comprehensive (097) (097
Incorme
Comprehensive Income Net of Tax 527 (0,48}
Note 2% Reloted Party Disclosure AN &J:,.
(Tin Lr.l-:h.tf,r .J‘
Nature of Tranzaction Relaled Party Amount of Balance as ai’
Transaction 31st March, | fEI
2025 | r
Remuneration o Key Manogerial Santanu Brahma 25.74 NIL
Parsonne {Ressolution Professional|
Company in which KMP / Relafives mg
of KMP can exercise significant §° E‘
influence hY s
soles of Goods rainag Interngfional Lid. 128590 ML -
Furchases of Goods kaing Intemational Lid, 10883.51 L _g B,
Ferormance Security Mukesh Goel|Drector of 10000 300.00
syspended Board) ;
| Advance Penguin Creation (P] Lid 96.04 qli'j’

ﬂﬁﬂ" Financial Officer

AANCHA]
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AANCHAL ISPAT LIMITED

CIN: L27106WB1996PLCOTERES

Registered Office: Chamrall, NH- 6, Howrah-711114
Email: info@aanchalispat.com, Tel: 03212246171,

Ralated Parfies:

Description of relationship

Utimate Holding Company

Holding Company

Subsiclicrios

Feliow Subsidiaries [fo be gven only if there
are fronsachions)

Associates

key Management Pesonnel (EMP|

Felatives of KMP

Company inwhich KMP [ Relofives of KkP
can exercisa significant influence

Hames of related parties

il
il
il
Mil

il

aantanu Brahma (Resclution Prafessional)
Mangj Goel. Director of Suspended Board
Mukesh Goal, Managing Director of Suspended
Board

Maino Devi Goel

Mmiko Goel

Reshmi Goel

mianoj Goel HUF

Mukash Czoet HUF

Sita Rom Goyaol

Sita Bam Goyval HUF
hAairia Interrational Lid,
kaing Securities (P) Lid.
Panguin Crealion Py Lid
Pratik Suppdiers Pyt Lid
Rashi Bouticque [P) Ltd
Ehish Suppliers [P Lid,
Rashi Agro Snacks (F) Lid.

Mete: 30. Contingent Liability /commitment to the extent nof provided lor

(% In Lakhs)
As at As at
JstMarch, | 31stMarch
2024 2023
[A] Confingent Liabilitias
{i) Unexpirec Bank Guarantees 105.27 105,97

Note 31: Foreign Currency Transaction during the year:

For the veaor ended Forthe yvear ended

31 March, 2025 21 Morch, 2024 | W2
Expenditure in forsign cumency il il
Earmings in foreign exchange Mit il
Mole 32: Deferred Tax Assets/Liability L e
(Tin Lakhs)
As ot 31.03.2025 As of 31.03.2024 |
Timing Difference Timing Difference | -
Daferad Tax Assets 1399 57 D49 45
Less, Deterred Tax cssefs bl QAR 47 BQD:{I h
| Add: Ind AS Adjustment 4]
Deferred Tox Provision for the year 450. .53 1329,

| Deferred lax Provision [Prior Period|
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AANCHAL ISPAT LIMITED

CING LZ7 106N B1996PLE0TBEGS

Registered Office: Chamrail, NH- 6, Howrah-711114
Ernail: infoi@aanchalispat com, Tel: 03212-346121,

Mote 33: Additional Infermalion te the Financial Statements pursuant to Companies Act 2013
reguirements:

32.01  Disclesures required under Seclien 22 of the Micro, 5mall and Medium Enterprises Development

Act, 2005
As at 31.03.2025 As ot 31.03.2024

(T in Lakhs) (¥ In Lakhs)

a), Frincipal omolunt rermaining unpoid to the suppliers oz at the end of _
ther ccoounting year bl il

b). interest due thereon remaining unpald fo suppliers as at the end of the
accounting yeor il il

€). Interest poid in terms of Seciion 14 along with the amount of poyments ;
made to suppliers bayvond the oppointment doy during the vear il il

d). Inferest due and payable for the Pgrind af defays in making payment
whizh have been paid beyend the appointment date durng the year
t without odding inferest specified under the act) Ml il

e). The amount of inferest accrued during the yeor for the year rernoining
unpaid af the end of the accounting veor. Ml MH

The information above hos been compied io the best of knowledge and a: per the informaticn
cvadable with the manogement fo the extent fo which parties would be identified as Micro, Smoll and
Medium Enterprises and relied upon by the auditors,

Diclosures required under Section 22 the Micro, Small and Madium Erferprees Development Act, 2004:
The Compony is in the process of identifving the suppliers. who would be covered under the Micro,
small and Medium Enferprises Devalopment Act, 2004, In this process the Company has given nofice o
its vandar/suppliers to inform about whether ony of them are registered under the said Act. The
Company has not vet recsived any information coout such registration from the vendors. Since no
infarmation recelved from ther side, we have considered all the cutstanding supplier as non MSME,

332  There ore no amounts that are due e be transferred ta the Investor BEducalion cnd Protection
Fund in accordance with the relevant provisions in Companies Act 2013, ond occordonce with
Ruie 11 of the Companies |Audit and Auditors) Rules; 2014 made there under,

333 Detols of Benomi Property held:-The company does not any Benami Property upta the end of
financial year ended 31,03.2025 ond no proceeding  has been initiated o pending against the
company for holding any benami property under he Benami Transacfions {Prehibifion) Act, 1588
|43 of 1988) and rules mode thereundsar.

334 Company hos not been fraded o invested in Crypto cumency or Virtual Currency during the
financial year,

335 The company is having single reporfing seament hence disclosure os require by the Ind-AS 108 i
nat applicakhe.

36  Disclosures of Loans or Advances in the nofwe of loons granted fo promoters, directors, KiPs
and fhe related parfies [os defined under Companies Act 2013 1s repayabile on clernond)

AANCHAL ISPAT L TED
o

Managing Dhector
AANCHAL ISPAT LTD.

rector




AANCHAL ISPAT LIMITED

CIN: L27106WB1996P LCOTERGS

Registered Cifice: Chamrail, NH- 6, Howrah-711114
Email: infoi@aanchalispat.com, Tel: 03212-346121,

Trpe of borower | Amount of loan or advance in | Percentage to the total lkoans and
thiz nature of loan oufstanding | advances in the nature of loan
S1.03.2025 31.03.2024 3032035 31.03,2024
Fromaters MIL MIL MIL HIL
Directors MIL MIL MIL HIL
KMP's NIL NIL MIL NIL
| Related party NIL NIL MIL NIL
Total NIL NIL NI NIL |
|

337 The company hos not been declored oz a willul defoulter by ary bank of finoncial insfitution or
other lender fill fhe Financial Yeor 2024-2025,

338  As per the information avollable with the management. the company has noet entered into any
transoctions with the companies who have been struck off under section 248 of the Companies
Act 2013 or section 580 of the Companies Act, 1954,

339 Mo Undsclosed Income has been recorded in the Bools of Account for Anancial Year 2024-25,

3310 The Company hos complied with the number of layers prescribed under clause (57} of saclion 2
ofihe Act read with the Companles [Resiiiction on the number of Layers| Rules 2017,

3311 Analvlicaol Rafios:-
51st March, 31st March, Difference

2025 2024 0%

1. Current Ratio 0.92 0.82 11.63
(Current Assets/Current Liabilities)

Z. Debt - Equity Ratio - 5.00
(Total Debt/Shareholder’s Equity)

3. Debt Service Coverage Ratio . {0.04)
{Earnings available for debt service/Debt Service)

Earning for Debt Service = Net Profit after taxes + Non-cash

operating expenses |like depreciation and other

amortizations + [nterest + other adjustments like loss on

sale of Fixed assets etc. {j"
Debt service = Interest B Lease Payments + Principal
Repayments E 3g

4. Return on Equity (ROE): (1.32) (031} 32352

s |

= a
{Net Profits after taxes — Preference Dividend (if _'J
any)/fverage Sharehalder's Equity) HAL 1 e
AANCHAL ISPAT j}mneu AANCHAL ISPAT T}. Hﬁ%,,ﬂi’. g

Manaqind Direriny Director <
b
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AANCHAL ISPAT LIMITED

CIN: L27106'WB1S96FLEC0TEBES

Registerad Office: Charnrall, NH- &, Howrah-711114

Emiail; info@aanchalispat.com, Tel; 03212-2456121,

14.30 7.81

5. Inventory Turnover Ratio B2.96

{Cost of goods sold OR sales/Average Inventory)
Average inventory [s {Opening + Closing balance / 2)

6. Trade receivables turnowver ratio 4.87 1.97 14727

{MNet Credit Sales/aAverage Accounts Receivable)

Average trade debtors = (Opening + Closing balance [ 2)
7. Trade payables turnover ratio 55.54 55.71 0.29)
{Net Credit Purchases/Average Trade Payables)

Average trade payables = ([Dpening + Closing balance / 2)
8. Met capital turnaver ratio 785
[Met Sales/Average Working Capital)

Working Capital = Current Assets- Current Liabilities

(15.64) (296.60)

9. EBITDA Margin (3)
{Earnings before Interest Tax & Depreciation/Met sales)

-11.41% -3.11% 267.31

10. Operating Margin (%)
{Earmings bafore interest and taxes less other income/Net
Sales)

-11.95% -3,72% 211.03

11. Net profit ratio (%)
(Met Profit/Net Sales)

5.87% -0.71% 55.20

12. Return on capital employed [ROCE)

(Earnings before interest and taxes/Capital Employed)
Capital Employed = Tangible Ret Worth + Total Debt +
Deferred Tax Liability

(0.49] (0.04) 1122.22

13. Return on Investment (ROI)
{MWV at End -MY at Begin/MV at Begin)

(43.14) (51.17)

Mote- o d
1 v . z ; h \H‘.i L
I, Major Changes in he varous rafios ore occurad due to vanous write off Trade Receivable:
Loors & Advances , Provisions , Borowings. aond other creditors

Mote 34: Reconciliction of fotal comprehensive income for the year ended March 31, 2025

As at 31.03.2025
(% in lakhs)
Profit s per previous GAAP [1340.23)
ﬁ-ﬂ classhication of octearicl gains/loses. ansing in respect of employeess post — =
cmployment benefit Schemes, to other Comprehersive Income (D) 704 [-u-'-'
Tax Effect nm =
Effective porfion of gains / (losses) on Foir Value of nvestment 385 E 5;,‘
Tax Bifect (097 ps ¢
a4 =
Total comprehensive inceme under ind AS [IE-‘!LHFJ% rﬁih
= A
AANCHAL ISPAT LIMITED AANCHAL IS TLT AAN W g E"_:f..
B i
e by L\mwft@—f J 5
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AANCHAL ISPAT LIMITED

CIN- L2T106WR1996PLCOTRRGE

Registerad Olfice: Chamreall, MH- 6, Howrah-711114
Email: infa@aanchalicpat. com, Tel: 032123-34E121

Note 35 Default in Repayments of Term Loans:-

snce fhe Hon'ble NCLT-approved resolulion plon [vide order dated 27 March 2025) including fund
infusion, operafional restructuning, ond cost confrad measwes, Bepayrment of Dues from Bonk reguired 1o
be poid in occordonce with Resolufion Pkan. Hence it's comsidered 1o be not making any default in
repoyment,

Note 3&: Regisiralion of charges or salisfaction with registrar of companles
Mo chorges or safisfaclion vet to be registerad with the Begisirar of the Companies beyond fhe statulony
period.

Note 37: Going Concern

An applicofion waos fied agaoinst M5 AANCHAL IEPAT LIMITED under 32cfion ? of the Insclvency and
Bankruptcy Code, 2016 read with Rule 6 of tha Insoivency and Bankruplcy |Application lo Adjuedicating
Authority) Rules, 2004 belora the Honbla NCLT Kolkata with a prayer to commence the Corporate
Insglvency Resolution Procass (CIRP). The soid application for initiation of CIRP wos admitted by the
Hon'Be Matonol Company Law Tribundl (HCLT), Eolkata Bench, vide ifs order daofed 1209.2023, wherein
kA Sringm Mittal was appointed as Inferim Eesolution PFrofessional [IRP) of the Company.

The Committee of Crediton subseguenity appointed Mr. Santonu Brohmo os Resclution Professonal (RP)
of the Company in place of Mr. Sdram Mittal, which wos also approved by the Hon'ble NCLT, Kolkalo
vide crder dated 17,1 1L.2023. Pursuant fo the CIRP, the powers of the Boord were suspended and vested
with the RF. The RCLT order also imposed o moraforium with effect from 12.09.2023 unfil the completion
of the CIRF or approval of the resclufion plon under section 31{1]. or passing of o liguidation order under
section 33, whichever is earlier.

The Resolufion Plan wos opproved by the Hon'ble NCLT on 27.03.2025, and the CIRP proceedings
agains! fhe Company have since been complefed. As per the order of the Hon'ble NCLT, the Ressiution
Professicnal honded over the managemeant of the Compary fo the Successful Resclusdfion Apolicont
[GEA], Shi Mukesh Goal, on D504 2025 with effect from 28.03.2025 Az par the cpproved plan, the
fallowing major restructuning steps are to be implementad: Reduction in paid-up share capital; Infusion
of funds by the resclufion applicant; Setflernant ond payment to finoncial credifors [banks); Setllement
acnd payvment to eperational creditors: Recanstibution of the Board of Direciors,

A3 of the dofe of approval of these financial statemeants the board of directors hos been formed, the
impiementation of the ofher maaswes is in progress. The finoncial stotements have been drawn up
based on the reselution plan approved by the HCLT and reflect fransactions and restructuring measures
to the extent impdemented as on the balance sheet date. The remaining aspects of the plan will be

appropriatety accounted for upon complefion ond legaol effectivensss of such acfions in subseguent
penods.

The Company's nel worlh as at 31 March 2025 remains positive, However, over the post five linanciol
years, the Company hos experienced o continuous deching in nel warth due fo operational losses, rising
input costs, ond imited cash generation. The Board of Direcions ond Manogement acknowledge this
financial Irend and hove undertoken sfrofegic sieps as port of the NCLT-approved resolution plan |vide
order dated 27 March 2025}, Including fund intusion, operafional restructuring, ond cost control
measures. Ine manogemeant Dalieves that the implementation of the resolufion plan will help improve

the net worln posdtion in fuiure perods. and hence the financial statements have been prepared on a
going concerm basis.

AANCHAL ISPAT LIMITED A ISP, LW-EE
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AANCHAL ISPAT LIMITED

CIN: LZ7106WB1996RLCNTEEGE

Registered Dffice: Charmrall, NH- b, Howrah-711114
Email: infafaanchalispat corm, Tel: 032123.245121,

Mote J8:

Fursuant o the aopproval of the resclution plan by the Hon'ble HCLT, Kolkata Bench on 27 March 20235,
under Section 31 of the BC, the Compony has recognized key financial impacks ansing from the
resalution phar.

Tobal chaims hove been settled at T5450.00 lakhs, this incluces:

kowur Wysyo Bank: Setibed of 24725 lakhs

Dpermfional Creditors {including Govermment Dues & Emplovess); Setiled at F100 kgkhs

CIRP Cosls: #1235 lakhs

Working Capital Funds; 500 Iakhs

The plon includes copital reduction and reconstitution of existirg share capital ond issuance of fresh
equily [0 Ihe SRA, A lagal formalities ora peanding, no ooccounting adjusiment hos besn made as af 31
macrch 2025,

The plan Is effective from 27 Morch 2025, with Implemeantation steps including copital restruchuring to be
completad within 180 days.

As port of the CIRP process, the Company received 23.00 crare from Mr, Mukesh Goel, the successful
Fesciution Applicant, Such omount is separctely held by the company in the form of Fxed depost
shown under "Bank Bolance other than {§ bork balonce”

Lpon approval of the resolution plan by the Hon'ble HCLT vide order dated 27 March 2025, this amount
&5 to be adjusted against the implementation cbligatiors under the approved resolution plan. As on 31
Morch 2025, the amount confinues to be disclosed under "Oiher Financial Liobilties" pending formal
abiocation in lne with fhe resclution plon execution.

HNofe 3%;

During the perod the paosition of whole lime company secretary were vacant in the comparny and such
vocancy was not vel filed by the company. Company i in the process of finding o Company Sacretary
& Complionce Officer of the company buf due to ongoing CIRP process suitable condidotes ore not
furming up and hence the process is getting deloyed,

Mote 40:

Duwring the year, the Company has made 76,08 % of its purchases and 74.48% of its soles with s sister
concem, Maing Infernational Lid., to ensure oplimum ufiizotion of production copacity at arm's length
prices.

Mote 41:

Exceptional iterms for the year include:

) The net gain of F 3238.29 lakhs from liakility setflerment has been presented as an exceptional ffem
the Statement of Profit and Loss. o~
B Write-off of ¥ 508580 lakhs fowards nor-recoverakle trade receivabidss, loan and advances.

¢] CIRP Cost  Rs. 104.87 Lakhs {

Mote 42:

The Company has not recognised any Expecied Credil Loss [ECL) on trode receivables under T%Ei@i
107 — Rinonciol Instrumenits, as tha management has assessed that;

Trade receivabies outstanding as of the reporting date primarily comprise parties with o proven credit
history ond sound financlal standing. Al receivables considered doubtiul or non-recoverable have
aiready been [ully written off durng the yedr. The remcining receivables ore considered o be
racaverable in full ond do not camy any significant credit rigk,

Accordingly, based on the ausessment carmed out in accordance with the expected credit loss mod

prascribed under Ind AS 109, no provision tor impoirment is considered nE{:Eﬂur}' cts al 1he repnﬂng .:'r ]
AAFBHAL ISPAT LIMITED AANE:HAL IEPAT LT EP - . 3 5
i gi°
Managing Dirgctar Chief Financial Officer "7:3_;
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AANCHAL ISPAT LIMITED

CIn: L27106WB1996PLCOTEEGE

Registered Office: Chamrail, NH- B, Howrah-711114
Emall: Info@aanchalispat.com, Tel: 03213-245121,

The Company's leasing arangements consist solely of shor-term leases [iLe.. leases with a lease farm of
[ 2 manths o less), primarily for eguipment,

in accordanca with the recogretion exemplion under pardagragh 5 of Ind AS 116 — Leoses, the
Company has slected not o recognize right-of-use assets and leose iaobilities for thess shorl-term
leoses.

Legse payments associated with shorl-lem leowes are recognized as on expenie on a strolghi-line basis
overihe leose tenrm.,

fhe foldl lease expense recognized in the Stotement of Profit and Loss for the yeor ended 31sf Morch
2025052 10.71 akhs

During the quarfer under review, reciassification ond remeasurement of a guoted invesiment nios been
done from amarised cost 1o far value in accordance with Ind AS 109, A: o result of which goin of Rs.
3.85 lokhs hos been orise which haos been shown under "other comprehensive income” in the Profit &
Loss aceount,

Hole 43
Pravious year's figures have been regrouped [ reclassified wherever necesiary o comespond with the
Current vear's classificafion [ disclosures.

AANCHAL ISPAT LIMITED
R, AANC IS}EA LIMETE:

Managing Riraciof
Chief Financial Officer
AANCHAL ISPAT LTD.
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RAJESH JALAN & ASSOCIATES

CHARTERED ACCOUNTANTS

56, Metcalfe Stread, 15t Floor, Reom No. 1A, Kolkata - 700073
T: 033 4086 0180, M : +81 88312 28811, E ; rajeshjalan@redifimail com, rjacaranchi@gmail.com

Independent Auditor’s Report

To the Members of
AANCHAL ISPAT LIMITEL

Report on the Audit of the Standalone Financial Statements

We have audited the accompany ing standalone financial statement of AANCHAL ISPAT LIMITED
{(“The Company™). which comprises the Balance Sheet as al March 31, 2024, and the Statement of
Profit and Loss and the statement of cash flows for the year ended on that date, and a summary of
significant accounting policies and other explanatory information.

Orpinion

In our opinion and to the best of cur information and accarding to the explanations given Lo us. the
aforesaid standalone financial statements, give the information required by the Company 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 the Companies (Indian
Accounting Standards) Rules, 20135, as amended, (“Ind AS”) and other accounting pringiples generally
accepted in lodia of the of the state of aflairs of the Company as at March 31, 2024; and of the loss, 15

cash flows for the vear ended on that date;
Basis for opinion

We conducted our audit in accordance with the standards on audifing (SAs) specified under section
143 (10} of the Act. Our responsibilities under those Standards are further described in the auditor's
responsibilities for the audit of the Standalone financial statement section of our report. We are
independent of the Company in accordance with the code of ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our andit of the
Standalone fnancial statement under the provisions of the Act and the rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these regquirements and the 1CAT's
code of ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion on the standalene financisl statements except below:

Basis for Qualified opinion

In the Financial Statements where in management has considered outstanding trade receivables and
advance to suppliers of Rs. 564932 lakhs and Rs 263.43 lakhs as at the balance sheet date, Ot of
them Rs 4319.67 Lakhs and Rs 121.00 respectively for period more than two year. Due to
confirmations being not available and pending reconciliation adjustments Wwe are unable to comment
on their recoverability of these receivable advance and its consequential effect on these financial
ctatements. This Matter was also qualified in report on the financial statements for the year ended
March 2021, March 2022 and March 2023,

Emphasis of Matter

1) We draw attention to Note Mo, 35 of the accompanying standalone result, where Mr. Santanu
Brahma (IP Registration No: [BBIIPA-O1/P-POISEZ/2018- 19/12251) is appointed as &
Resolution Professional (“RIP™) of the company in place of Mr. Sriram Mitial and the same has
been also approved by Hon'ble NCLT Kolkata it’s vide order dated 17 th Nov 2023, Presently,
the powers of the Board of Direstors of the Company, has been stands suspended and such
powers are now vested with the RP in order to manage the affairs of the company.

Crthver Office : 1, Girdhar Plaza, 4th Floor, Harmu Road, Ranchi - 834 001, Jharkand
2, Sarkanda Mear 'I'ih'hl!alg Scan, Godda - 814 133, Jharkand



b)

d}

¢

g

h)

il

As per Ind AS-1 “Presentation of Financial statements” wherein it has been explained by the
management the firancial statement has been prepared on going concem basis. The company
has substantial amount of accumulated loss of past year and hnge outstanding of statuary
liability and on the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial lisbilities, other information accompanying the
finuncial statements which raises significant concern over going concem ability of the
COMmpany.

We draw aftention to Note No. 33" of the accompanying standalone results, the company had
defaulted in repayment of principal and interest payments to Karur Vysa Bank in respect of its
barrowings as on 1* October 2022 and the default continues as on 31% march 2024.

Further since the company is under CIRP, provision for interest have not been made from
12.09.2023 i.e. date of CIRP,

We draw attention to Note Wo. 36® of the statement wherein three Prospective Resolution
Applicants(PRAs) has shown their interest for acquiring the company and deposited the EMD
for the same and their submitted Resolution Plans are pending befors the Committee of
Creditors{CoC) for its approvals.

We draw attention to Mote Mo, 370 of the statement wherein the position of whole time
company secretary were vacant in the company and such vacancy was not vet filled by the
company. Further it is also informed that CFO of the company has resigned with effect from
15/11/2023. The same is considered in 3™ CoC meeting. This matter is still peading for
approval by CoC,

Based on cur audit procedures conducted and according to information and explanation given
to us whole of the long term borrowings as on 31 march 2024 has been classified as curnent
harrawings since the company is under CIRF,

We draw atiention to MNote No. 38" of the statement wherein the company has made
substantial purchase and sale with its related party M/s Aanchal International Limited af anm’s
length price with approval of COC.

We draw attention that during CIRP. The impact of all the claims admitted by the Resolution
Professional and the effect of the same has not been given in the Financial Statements of
corporate debtar.

It has been informed that the there is a difference in amount of class wise invenlones since it s
adjusted as per the instructions of stores manager.

Onuir opinien is not medified in respect of above matters.

Key audit matters

Key audit matters are those matters thal, in our professional judgment, were ol most significance in
our audit of the Standalone financial staterments of the current period. These matters were addressed in
the context of cur audit of the Standalone financial statements as a whole, and in forming our apinion
thereon, and we do not provide a separate opinion on these matters. We have determined the mather
deseribed helow to be the key audii matier to be communicated in our report.

¥
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Related party transactions

See note 26 to the standalone financial statements

The key audit matter

How the matter was add ressed in our awdit

¢ identified the accuracy and

:ompletencss of disclosure of related |

rty  transsctions as set oul in
espective notes to the standalone Ind
% financial statements as a key awdit
iter due to:

Our procedures in relation to the disclosure of related party
transactions included:

Obtaining an understanding of the Company’s policies and
procedures in respect of the capturing of related party
transactions and how management ensures all transactions
and balances with related parties have been disclosed in the
standalone Ind AS financial stetements.

Obtaming an understanding of the Company’s policies and
procedures in respect of evaluating arms-length pricing and
approval process by the audit committee and the board of

The significance of transactions with| 2.
related parties during the year ended
{March 31, 2024,
directors.
d,

Apgreeing the amounts disclosed to  underlying
documentation and reading relevant agreements, evaluation
of arms —length, on as sample basis, as part of our evaluation

of the disclosure.

Tax litigations — provisions and eontingencies

See note 27 to the standalone financial statements

The key audit matter

How the matter was addressed in our audit

The Company is invalved in several ongoing direct
and indirect tax litigations

A disclosure for contingent liabilities is made where
there is a possible obligation or a present obligation
that may probably not require an outflow of
resources. When there is a possible or a present
obligation where the likelihood of outflow of
resources is remote, no provision or disclosure s
made.

We have identified tax litigations, provisions and
contingencies as a key audit matter because it requires
the management to make judgments and estimates in
relation to the exposure arising out of litigations. The
key judgments lies in the estimation of provisions
where they may differ from the future obligations.
The Company operates under several tex laws and
some of these hawve a significant impact on the
financial statements of the Company.

We
procedures in this area, among others to obtain
sufficient appropriate audit evidence:

L.

have applied the following awdit

We tested the effectiveness of key
controls  around  the recording and
assessment of ax  provisions  and
contingent liabilities.

We assessed the value of  the provisions
and contingent labilities in light of the
nature of the exposures, applicable
regulations and related correspondences

with the authorities.

1, We assessed the relevant historical and
recent judgments passed by the cour
authorities.

4. Obtained Management's assessment of
the open cases and compared 1o assess the
reasonableness  of  the provision or
contingency.
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Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the ather information. The
other information comprises the information included in the Board's Report including Annexures o
Board's Report, Business Responsibility Report but does not include the IND AS financial statements
and our auditor’s report thereon,

Qur opiticn on the IND AS financial statement does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the IND AS financial statement, our responsibility 18 to read the other
infermation and, in doing so, consider whether the other information is materally inconsisten: with the
standalone financial statements or our knowledae obtained during the course of our audit or otherwise
appears to be materially misstated.

Management's Responsibility and Those charged with Governance for the Financial Statement

The Company’s Board of Directors is responsible for the matters in section 134(3) of the Companies
Act, 2013 (“the Act™) with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance and cash flows of the Company in accordance
with the accounting principles generally accepted in India, including the Indian Accounting Standards
(Ind AS) specified under Section 133 of the Act. This responsibility also includes the maintenance of
adequate accounting records in accordance with the provision of the Act for safeguarding of the assets
of the Company and for preventing and detecting the frawds and other iregularities; selection and
application of appropriate accounting policies, making judgments and estimates that are reasomable
and prudent; and design, implementation and maintenance of internal financial control, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

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

The board of directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the IND AS financial statement as a
whole are free from material misstatement, whether due to fraud or error, and 1o issue an auditor's
report that includes our opinion, Reasonable assurance is u high level of assurance, but is not a
guarantee that an andit conducted in accordance with SAs will always detect a material misstatement
when it cxists. 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 IND AS financial statement.

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

«  [dentify and assess the risks of material misstatiement of the IND AS financial statement, whether

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

#  Obtain an understanding of intemal control relevant 1o the audit in order to design audit
procedures that are appropriate in the circumstances, Under section 143(3)(1) of the Companics
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate intemal financial controls system in place and the operating effectiveness of such
conirols,

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

s Conclude on the approprigteness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related o events
or conditions that may cast significant doubt on the Company’s ability to continue as a geing
comcerm. [f we conclude that a material uncertainty exists, we are required 10 draw attention in our
auditor’s report to the reluted disclosures in the IND AS financial statement or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the avdit evidence obtained
up to the date of our auditor’s report. However, fulure events or conditions may cause the
Company to cease to conlinue as & going concem.

e Evaluate the overall presentation, structure and content of the IMD AS Fnancial statement,
including the disclosures, and whether the IND AS financial statement represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the IND AS financial statement of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rarg circumstances, we
determine that a matter should not be communicated in our report becanse the adverse consequences of
doing so would reasonshly be expected to outweigh the public interest benefits of such
communication.

Report on the other Legal and regulatory Requirements

|} 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 Companies Act 2013, We
aive in the Annexure A on the matiers specified in paragraph 3 & 4 of the order.

7} As required by section 143(3) of the Act, we report that:
a) We bave sought and obtained all the information and explanations which 1o the best of j_/
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b)

c]

d)

g

h}

i

1

1.

our knowledge and belief were necessary for the purposes of our audit.

In our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books except for the possible
affects of the matters described in basis of opinion section above and the matters stated
in the paragraph (7)(vi) below on reporting under Rulel1{g) of the Companies {Audit and
Auditorsy Rules, 2014,

The Balance Sheet and the Statement of Profit and Loss, and the cash flow statement
dealt with by this Report are in agreement with the books of account.

Except for the possible effects of the matiers deseribed in basis of opinion section above,
in our opinion, the aforesaid financial staterments comply with the Ind AS Specified
under Section 133 of the Act.

As on 31/03/2024 there are no directors on the Company®s Board. Accordingly reporting
on compliance of section 164(2) of the Act is not applicable.

The modifications relating 1o the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b} above on reporting under Section 143{3)(k)
of the Act and paragraph (j)vi) below on reporting under Rule 11(g) of the Companies
{ Audit and Auditors) Rules, 2014,

With respect 1o the adequacy of the intemal financial controls over finencial reporting of
the company and the cperating effectiveness of such controls, refer to our separate
Report in “Annexure B™.

With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, &s amended, in our opinion and to
the hest of our information and accerding to the explanations given to us, the
remuneration paid by the Company 1o its directors during the year is in accordance with
the provisions of section 197 of the Act. However, it is noted that the Company faced
challenges related 1o financial constraints and regulatory compliance due to angoing
CIRP, which impacted remuneration decisions.

The matters described in the basis for opinion section above and material uncertainty
related 1o going concern section above, in our opinion, may have an adverse effect on the
functioning of the company.

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 10
the best of our Information and according to the explanations given to us:

The company has disclosed the impact of pending litigation on iis Mnancial position
in its standalone financial statement.(Refer Note No 27 to the financial statements )

The Company did not have any long—term contracts including derivalive coniracts
for which there wers any material foresegable losses.

There ase no amount required o be transferred, to the Investor Education and
Protection Fund by the Company

a) The management has represented that, to the best of its knowledge and belief, no
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wi.

Place: Kolkata

funds (which are material either individwally or in the aggregate) have been
advanced or loaned or invested {either from the borrowed funds or share premium or
any other sources or kind of funds) by the company to or in any other person or
entity, including foreign entity ("Intermediaries™), with the understanding, whether
recorded in writing or otherwise that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manners
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries™) or provide
any guarantes, security or the like on behalf of the Ultimate Beneficiaries:

) The management has represented, that, o the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity ("Funding
Parties"}, with the undersianding , whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly lend or invest in other persons or
enfities identified in any manner whatsoever by or on behalf of the Funding Party
{"Ultimate beneficiarics™) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to eur notice that has caused us
to believe that the representations under sub-clause one (i) and {ii) of Rule | 1{e}, as
provided under (a) and (b} above, contain any material misstatement.

No dividend is declared or paid during the vear.

The reporting under Rule 11{g} of the Companies {Audit and Auditoss) Rules, 2014
is applicable from | April 2023, Based on our examination which included test
checks, except for the instances mentioned below the Company has used
accounting softwares for maintaining its books of account, which have a feature of
recording asdit trail {edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the respective software:

The feature of recording audit trail (edit log) facility was not ensbled at the
application layer of the accounting software’s relating o revenue, trade receivables
and general ledger for the period 1 April 2023 1o 10 August 2023.Further, for the
periods where audit trail (edit log) facility was enabled and operated throughout the
vear for the respective accounting software, we did not come across any instance of
the audit trail feature being tampered with,

For Rajesh Jalan & Associates
Chariered Accounianis

Date : 30/05/2024 (UDIN No. : 24065792BKEXZD7899)
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The Annexure A referred to in paragraph | of the Our Report of even date to the members of Mis
AANCHAL ISPAT LIMITED on the sccounts of the company for the year ended 31% March, 2024,

On the basis of such checks as we considered appropriate and according to the information and explanation
given to us during the course of our audit, we report that:

1. {a)(i)The Company has maintained proper records showing full particulars including quantitative
details and situation of Property, Plant and Equipment’s and relevant details of right of use assets.

(i} The Company is not having any intangible assets. Therefore, the provision of Clause is not
Applicable to the company.

{b) According to the information and explanations given to us, property, plant and equipment’s have
been physically verified by the management in a phased periodical manner which in cur opinion is
reasonable having regards to the size of the company and nature of its assets. No material
discrepancies were noticed on such verification.

{¢) Based upon the audit procedure performed and according to the records of the company, the title
deeds of all the immovable properties (other than properties where the company is the lesses, and the
lease agreements are duly executed in favor of the lessee) are held in the old name of the company.
(Title Deed is in the Name of Vinita Projects () Ltd which is the old name of Aanchal Ispat Lid. CIN
Mo-U27106WEB1836PLCOTEREE)

(d) The Company has not revalued any of its Property, Plant and Equipment {including right-of-use
asseis) and intangible assets during the year,

(e}According to the information and explanation given to us, No proceedings have been initiated
during the year or are pending against the Company as at March 31, 2024 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

2, (a) The management has conducted physical verification of inventory at reasonable intervals
during the vear, except for inventory lying with third parties. In our opinion, the coverage and
procedure of such verification by the management is appropriate and no discrepancies of 10% or
maore in the aggregate for each class of inventery were noticad, In respect of inventory lying with
third parties, these have substantially been confirmed by the third parties.

(b} The company had sanctioned working capital limits of Rs 82.69 crores, in aggregate, from
bank on the basis of sccurity of current assets. According to the information and explanation given
to us, the Company has defaulied in repayment of principal and interest payments from October
2022 and the company has not filled any quarterly statement with the bank. So, we are unable to
comment on that.

3. The company has not made investments in companies, firms, Limited Liability Partnerships and
not granted unsecured loans to other parties, during the year, in respect of which:

{a) The Company has not provided any loans or advances in the nature of foans or stood
gnarantes, or provided security to any other entity during the year, and hence reporting under
elauge 3(iii)(a) of the Order is not applicable.

{b) The company has not made any investments and hence reporting under clause 3(1i)(b) of the
Order is not applicable.

{¢) The Company has not provided any loans or advances in the nature of loans hence reporting
with respect to repayment of principal and regular payment of interest is not applicable.
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(d} The Company has not provided any loans or advances in the nature of loans hence reporting
with respect to overdue amounts and steps taken by the company for the recovery is not
applicable.

(2) There were no loan granted by the Company which has fallen due during the yvear and has
been renewed or extended or fresh loans granted to settle the over dues of existing loans
given to the same parties.

{f} The Company has not granted any loans or advances in the nature of loans either repayable
on demand or without specifying any terms or period of repayment during the vear, Hence,
reporting under clause 3(iii) (f) is not applicable.

- The company has compiled with the provisions of Section 185 and 186 of the companies Act 2013 in

respect of loans granted, investmenis made and guarantees and securities provided as applicable.

- The Company has not accepted any deposits from the public and hence the directives issued by the

Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the
Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepled
from the public are not applicable.

We have broadly reviewed the cost records maintained by the Company relating to its products
pursuani to the Companies (Cost Accounting Records) Rules, 2011 prescribed by the Central
Government under Section 148(1) of the Act, and are of the opinion that prima facie the prescribed
Cost Records have been made and maintained, We have, however, not made 1 detailed examination
of the cost record with a view to determine whether they are aceurate or complete.

i} According to the information and explanations given to us, the Company is generally regular in
depositing undisputed statutory dues, including provident fund, employees’ state insurance, sales tax.
income tax, wealth tax, service tax, duty of customs, duty of excise, value sdded tax, cess and other
stalutory dues, as applicable, and no statutory dues which have remained outstanding as at the last day
of the financial year concerned for a pericd of more than six months from the date they became
payable with the appropriate authoritics except as below:

Matre of | Amount Month of | Due date Femarks

pavmeent Paviment

PF 62156.00 April 2023 15/05/2023 Paid on April 2024
PF 61498.00 May 2023 15/06/2023 Paid on April 2024
PF 603 18.00 Tune 2023 | 15/0772023 Paid an April 2024 |
FF 67149.00 July 2023 15/08/2013 Paid on April 2024
PF 6349300 August 2023 15/09/2023 Paid on April 2024
PF 122580.00 September 2023 | 15/10/2023 Paid on April 2024
ESI 23707.00 April 2023 15/05/2023 Paid on April 2024
ES| 23432.00 May 2023 15/06/2023 Paid on April 2024
ESI 22834.00 June 2023 15/07/2023 Paid on April 2024
ESI 26080.00 July 2023 15/08/2023 Paid on April 2024 |
ESI 24263.00 August 2023 15/09/2023 Paid on April 2024
ESI 26718.00 Oetober 2023 13/11/2023 Paid on April 2024
TDS 42028.21 March 2017 07/04/2018 Pending

TDS 32000.00 November 2018 | 07/12/2018 Pending

TS 32000.00 December 2018 07012009 Pending

TDS 9900000 March 2019 07/04/2020 Pending

TDS 12600000 March 2018 07/04/2018 Pending

TDS B486.50 August 2018 07/09/2018 Pendin

TDS 12200.00 September 2018 | 07/10/2018 Pending |
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TDS 2076800 Oetober 2018 07117.2018 Pending
TDS | 3468.00 MNovember 2018 | 07/12/2018 Pending
TDS | DOO0.00 December 2018 | 07/01/2019 Pending
TDS 25000.00 October 2018 07/11/2018 Pending
TDS 15000.00 Movember 2018 [ O7/12/2018 Pending
TDS S0000.00 December 2008 OF01 2019 Pending
TDS 3200000 January 2019 07022019 Pending
TDS 2000.00 February 2019 07/03/2019 Pending
TDS 45230.00 March 2019 07042019 Pending

b) The particulars of dues of sales tax, income tax, wealth tax, service tax, duty of customs, duty of
excise, value added tax and cess as applicable as at 315t March 2024 which have not been deposited
on account of a dispute are as follows -

Scheme)

Naturcof | Amount | Period towhich | Forum where

Name of the Statute el L sl b s LA il

oes Lakhs) | relates - | Pispute isFending
The Central Excise Act, g Customs & Central Excise,
1ok Excise Duty | Rs. 164.81 Lakhs | FY 2007 - 08 Service Tax Tribural
fncome Tax Act, 1961 Ingome Tax | Bs 601,90 lakhs FY 2010- 11 CIT (A) 1, Kolkata
[ncome Tax Act, 1961 Imcome Tax R5.173.42 Lakhs FY 2011-12 CIT (A3 1, Kolkata
Income Tax Act, 1961 | Income Tax | Rs. 74.86 Lakhs | FY 2012 - 13 CIT{A)-1. Kolkata
Income Tax Act, 1961 Invcome Tax Es. 18.10 Lakhs Fr2n3-14 CIT (A= 1, Kolkata
Income Tax Act, 1961 Income Tax Rs. 43.83 Lakhs | FY 2014 - 15 CIT (A) 1, Kolkata
Income Tax Act, 1961 Incoame Tax Bs.12.25 Lakhs FY 20015 - 16 CIT (A) 1, Kolkata
Income Tax Act, 1941 Income Tax Rz, 1.79 Lakhs FY Z006- 17 CIT (A) 1, Kolkata
Income Tax Act, 1961 Income Tax | Rs.72.84 Lakhs FY 2017 - 18 CIT{A)-1, Kolkata
West  Bengal  Value
Added Tax Act, | FY2012-13,2013- | Sr Joint Commissioner,
2003(Transfer o SOD L A ATLAT LAY 14.2015-16 Howrah Circle

NOTE: It is important to note that the company is currently under Corporate Insolvency Resolution

Process (CIRP).

8. As explained and informed us there was no tansactions unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessment under the income Tax Act,

1961 (430f 1961).
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g,

10.

12,

I3,

14.

a) According o the information and explanstions given 1o us, the company has defaulted in

repayment of its loan and interest pavments to the bank as below:

Name of Lender Principle Interest Period of Continwing
Default Start Month

Earur Yysya Bonk 232,11 24851 Oict 2022

b) According to the information and explanations given to us including representations received from
the management of the company, and on the basis of our audit procedures, we report that the
company has not declared a willful defaulier by any bank or financial or other lender. However, No
NOC from bank has been procured in this regard.

¢} In our opinion and according to the information and explanation given to us, the term loan taken by
the company have been applied for the purpose for which they were raised

d) In our opinien and according to the information and explanation given to us, funds raised by the
company on short term basis have not been wiilized for long term purpose.

&) According to the information and explanations given to us and on an overall examination of the
financial statements of the company, the Company has not taken any funds from any entity or person
on account of or o meet the obligation of its subsidiaries,

fy According to the information and explanations given to us, the company has not raised any loans
during the year on the pledge of securities held in the subsidiaries.

a) The company has not raised moneys by way of initial public offer or further public offer(including
debt instruments)during the year, Hence, reporting under clause 3(x){a)jof the order i3 not applicable.

b) The company has not made any preferential allotment of share or fully or partial convertible
debentures during the year. Hence, reporting under clause 3(x){b)of the order is not applicable

a) Mo fraud by the company and no material frand on the company has been noticed or reported
during the year,

b} Mo repart under sub-section {12) of section 143 of the companics Act has been filed in form ADT-4
as prescribed under rule 13 of the companies rules 2014 with the central government, during the year
and up to the date of this report.

) As represented to us by the management, there are no whistle blower complzints received by the
company during the year.

In cur opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 {xii) of
the Order are not applicable to the Company.

In our opinion, and according to the information and explanation given to us, all transactions with the
related parties are in compliance with section 177 and 188 of Companies Act, 2013 and the details
have been disclosed in the Financial Statements as required by the applicable accounting standerds.

ajin our opinion and according to the information and explanations given o us, the company has an
intemal audit system as required under section 138 of the Act which is Commensurate with the size
and nature of its business. }/
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15.

L6,

20,

21,

Place: Kollata
Diate: 30052024

k) We have considered the reports issued by the internal auditors of the company till date for the
period under audit,

In our opinien during the vear the Company has not entered into any non-cash transactions with its
Directors or persons connected with its directors and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

a) In our opinion, the company is not required to be registered under section 43 TA of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause a)b) ¢) of the Order are not
applicable 1o the Company and hence not commented upon.

b) As informed to us there is no core Investment Company within the group, hence provisions of the
clause not applicable.

The company have incurred cash loss during the vear and also i immediately preceding financial year.

There has been no resignations of the statutory suditors of the company during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, we draw attention to the Ind As financial statement which
indicate that company has not been able to make the repayment of borrowing availed from the bank
and account has become WPA. Further as on 12.09.2023 Company have moved o NCLT by it’s one
of the creditors and still under CIRF as on the date of this audit report. Therefore, material uncertainty
may exists as on the date of avdit report which raises significant concem over going concern ability of
the company. However the Resolution Professional as on date is undertaking and will endeavor fo take
all the possible steps to run the company as a going concern, We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all
labilties falling due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

The provisions of Section 135 towards corporate social responsibility are not applicable on the
company. Accordingly, the provisions of clause 3(xx) of the Order is not applicable.

The reporting under clause (xxi) is not applicable in respect of audit of standalone financiol statements
of the Company. Accordingly, no comment has been included in respect of said clause under this report,

For Rajesh Jalan & Associates
Chartered Accountants
(Firm Registration No.: 326370E)
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“Anncxure B* to the Independent Auditor’s Report of even date on the Financial Statements of M/s
AANCHAL ISPAT LIMITED

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

We have sudited the internal financial controls over financial reporting of Mis AANCHAL ISPAT LIMITED
(“the Company™) as of March 31, 2024 in conjunction with our audit of the Ind AS financial statements of the
Company for the yvear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management 15 responsible for establishing and maintaining intemal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Infernal Financial Controls over
Financia| Reparting issued by the Institute of Chartered Accountants of India™, These responsibilities include
the design, implementation and maintenance of adequate internal financial controls thai were operating
effectively for ensuring the orderly and efficient conduet of its business, including adherence 1o company’s
pelicies, the safeguarding of its asscts, the prevention and detection of frauds and errars, the accuracy and
completencss of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013,

Auditors’ Responsibility

Our respoasibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in secordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing,
issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Intemal Financial Cantrols
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate intemnal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respeets.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the intemal
financial controls system over financial reporting and their operating effectiveness. Our audit of intemnal
financial controls ever financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
financial siatements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit cpinion on the Company’s internal financial controls system over financial reporting except note given
in Audit Report in opinion paragraph for Sundry debtors and advance.

Meaning of Internal Financial Controls over Financial Reporting
A company's internal financial control over financial reporting is 8 process designed to provide reasonable

assurance regarding the rcliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal finageial

F- 107




control over financial reporting includes those policies and procedures that (1) pertain to the mamtenance of
recocds that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the company; (2] provide reasonable assursnce that transactions are recorded as mecessary to permit
preparation of financial statements in accordance with generally accepted accounting principles. and that
receipts and expenditures of the company are being made only in accordance with 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's assets that could have a
material effect on the Nnancial statemenis,

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Basis for Opinion

According to information and explanation given to us and based on our audit, the following weakness have
been identified in the effectiveness of the Company®s internal financial controls over fmancing reporting as at
March 31, 2024:

a) Refer to Note 5 and 9 of the financial statements, in respect of long outstanding overdue trade recervables
and advance, whereby evidences of control over monitoring / assessing recoverability of such over dues,
including assessment of provision for doubtful trade receivables and advances were not operation effectively,
This could potentially result in the company not recognizing a provision for doubtful £ old overdue trade
recervables,

b The Company”s internal controls over updating the customers’ vendors master data with present addresses
were nol eperating effectively in past but now it will be updated as and when new vendor added.

In gur opinion, the Company has, in all material respects, an adequate intemal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2024, based on the internal control over financial reporting criteria established by the Company
considering the essential components of mternal control stated in the Guidance Note on Audit of Internal
Financial Controls Owver Financial Reporting issued by the Institute of Chartered Accountants of Tndia™

For Rajesh Jalan & Associntes
Chartered Accountants
ion Wo.: 326370E)

Place: Kolkata Membérs
Diate: 300052024 (UDIN No.: 24065792BREXZDTR99)
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. AANCHAL ISPAT LIMITED
Citg: L2P106WE1996PLLDTESES
Registered Office: Chameall, NH- 6, Howrah-711114
Email; info(@aanchallspat.comm, Ted: 05212-246121,
Balance Sheet as at 31st March, 2024
{ ¥ im Lakhs)|
Particulars Nade | Asat March 31s1, | As ot Mareh 3151,
N N, 124 2023
A | ABSETS
1 |Mon=turrent nssets
{a) Propery, Plast anx Egjuipmen 3 2458805 2528.04
by Capsial Work in Progress 2ie) 17.82 47832
ic) Financeal Asseis
(i1 levestmenls i g0 &7
idy Deferred Tax Assets Wil 44 BI04
Totak-Mon-urren! assels 346441 JAMLTE
1| Carrent syseis !
{a) Invemiories 4 1LIT7.83 16152
i) Firancial Asscls
(17 Trode receivables k, THT32 546168
(ii} Cash and cash equivalerts & .71 B3
(ifi] Bunk Balances other than (i) ahove T 12,38 )
(v} Lownsand Deposits i i, 24 3556
(6] Other curmnt s 5‘- 117,84 s el |
Teta-Carrani naseis A.234.22 T, 72627
TOTAL ASSETS 1165904 11,13097
B | EQUITY AND LIABILITIES
EQUITY
{5} Equity Share enpital 1k 2,085.38 2.083.38
(b)) Oither Equity 11 (R0 253,53
Taial-Equily 168247 2.320.91
LIARILITIES
1 | Mop=turrent lislilities
{a} Financial Liabdlies
(i} Bormawings 12 - 5,569.59
{bl Pravisions 13 .17 " 1w
ic) Deferred tax lishilicies (Nex) = _
Tuotnl-Mon-current liabdbities 36,37 5E99.53
1 | Carrent linhilities
{al Sharsterm bomowings
(ad Finocinl Lishilities
i) Bawmoavings 14 2.400,00 251075
(i) Trade mvables 15 24T 05 9834
(b} Oriber cwrrent Hakdliimes 1% I 1d6.50 413,82
{ch Provisions 17 189,34 188 58
Tetal-Current linbilities 0,90, 3% I IH5]
TOTAL EQUITY AND LIARILITIES 1169014 10,030.97
Significnnt Aceounting Policies and Notes i Accounis 1 ta 40
The sccompapying notes are an lntegral part of the financial satemenis. TR
This & the referred o in our report of even date, el — 25
f i “..H:uhl Espat Limited
FOR BATESH TAL "'_H I, ol
l-:'.h“ -'“-';__:.';::-'_'- "::"i'l. Snninng Brahma
l-1r||'rl ey bt " {Resolution Professional)
IBEI Regn. Mo. IBRUTPA-01/TP-PO1483,/2818- 19712251
| Kaje For am on beball of suspended board of]
Pariner directors of Aanchal Ispat Lid
AT Membership Mo, BES792
Kaolkata, 30th May, 2024 »




AANCHAL ISPAT LIMITED
CiM: L2710 B1906PLCOTERGE
Reglstersd Office: Chamrail, NH- &, Howrah-711114
Emall: Infoi@aanchalispat.com, Tel: 03212-245121,
Profit and Loss for the Year ended 31st March, 2024
{Tin Lakhs)|
MNote | Forihe year ended | For the vear ended
i Ne. | 31st March, 2024 | 315t March, 2023
INCOME
I Revenue from opemtions i% 10.534.70 19.406,47
I [ Oxherincoms i 434 47.10
I | Total Imcomse (1+11) 10,939,058 19, 453,67
IV |EXPENSES
Ciost of materials purchased H 051232 12, 103.50
) Changes in Ewventories of finished goods and woerk in progress 21 43669 8514
Employe: beneills axpende 21 27214 20265
Finanoe coats 1 35146 Ta3.15
Dieprecialbon and amorization expense 2 .90 f3.41
Oibszr expenses M 1,082,559 3,300,740
Total expenses (1Y) 11,603, 26 21,511.40
Vo | Profivi Less) before exceptional items and tax (TI-1V) (754.11} (3067.74)
W1 | Fxceptionnl ifems 3 (10.45)
Forfeitare of Advaces - HEM L
Sundry Balance Written off = 5.2}
Wil |Prafit Lossh before tax{V-¥1) (T54.11) {3,047.25)
VIII|  Tax expenses
Current 1ea®dAT -
MAT Credil = Z
Dieferred tux {129,400 {T1.35)
1X |ProfityLoss) for the year (Y11-¥111) (624.51) ILHS.TIil
X |Other Comgprebensive Income £ (Expensesiinat of tm) (L 48) (115
o |lezms that will not be reclassified subsequenily 1o Profit and Loss
Toal-Cher Comprehensive Income (net of tax) (10.48) (1153
Kl [Todal Cemprebensive Income For the Year (1X-X) (G15.30) (2,346,865}
Earnings per equity share
[Mominal Yalue per share: Ha. 10 (2021-22; Rs, 10)]
Hasie - Hs. {3.000 { 11.15!'
Dilated - Rs. {3.00) {11.25)
Significant Accounting Policies and Notes to Accounts 1 ta 40} -
The accompaeyisg notes are an integral part of the financial statements. 3
This is the Statement of Profit and Loss referred to in our report of even date. 4
ehial lspat Limited
FOR RAJESH JALAN & ASSODCIATES CANEEAs
R Sracw T T HCA Santanu Brahma
" {Resolution Professknal)
IBBI Regn. No. IBBUIPA-01IP-FO1482 200 5-19/1 2251
For and on behall of susperded board o
directors of Aanchal Ispai Lid
Kolkata, 30tk May, 2024 " Ny
(UDIN- 24065792 BKEXZIY7899) s
MuKesh Goel
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AANCHAL ISPAT LIMITED
CIN: LIT10EWB1996PLOD TR 65
Registered Office: Chamrail, NH- 5, Howrah-711114
Emall: info@aanchalispatcom, Tel 03212-246121,
Cash Flow Statement as on 31st March, 2024
| T in Lakhs}
: As at March 3156, | Axat March 31
Perticulars 024 2l o
AL CASH FLOW FROM OFERATING ACTIVITIE:
Mt Profid beforg Tax aml Extrn Ordinary 1emes {TSLT1) (R 4T 250
.lll]il.hﬂ'ﬂljll.‘ Fear:
Drepreciacion snd amorisiion expenses fia G0 3,81
Enterest [neome (L&D {75
Finance Cost 350146 64 1%
Bind debis - 1063.33
Crperating Frofit befors working capital changes {34059 {155,
Adjustment for imcreaseidecrease in operating assels
Linvénlary EELR Y BS.1%
Trade Receivibles (18565 15463
Other Finmcial Assets {3065 2
Oither Mo Cunent Assci - -
Cither Cument Assets (133.03) 35k 39
Adjustmeats for leerease’decrease in operating liabilizles
Trade Payahie EE . 11] (37220
{her Wan-Financial Lizkilites 731.07 106l
Shert Term Provisions T 293
Lomg Tems Provessons 433 175
Cash Geserated lrom opermtions: 629,67 22008
Crirect Taxes Paid - -
Mt Cash Gemerated Traa (perating Activitbes (A) G267 {0
i CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant snd Eguipments (Net) (7.45) (16.00)
Inferest Received 082 0,71
Net Cash Used in Investing Activities (B) (6631 {15.2%
LASH FLOW FROM FINANCING ACTIVITIES
beat Term Burrowings SE91.24 ToL5]
Lang Tern Berrowings {5 564,50 (4977
Firmnce Cosi (X5 1,400 (765, 15K
Net Cash Generated'vsed in Finnecing Actlvities () (24,50} {4674
Nel Increasef{Decresse) in Cash and Cash Equaalents (A+B+C) 503,34 |:s:.5.1£|
Openlng Cask & Cash Equivalens 1073 81,38
|Chosimg Cash & Cash Equivaloats (AR 1972
* Comprises:
a} Cash i Hand il 053
b Balase with banks
{11 I Curment A ccoanils 0 T.33
{ii} In Dieposits Accounts 41128 L10.67
512,99 19.75
* As defined in A5 3 Cash Flaw Statemenes
Mises
() The Cash Flow Statement refifects the combined cash flows pertaining io continuing and discounting operuions, . — .
i} Previeas Year's ligures hive been recostiresimned whise fiecessry e ;'-1_-__ T
See accompanying notes forming pat of fAnancisl Salenents linds | ,x_“ : o
'.:Fbrihu
For and en behatf of smni f
FOR RAJESH JALAN & ASSOCIATES Y _;1 -
e
b e
(Resolution Fmi'mhuljl
IBEB] Regm, Mo, IBBLTPA-OLAP-POI4RE20 18- 19712251
For and on behalf of suspended beard o
directors of Aznchal Ispat Lid
Bolkata, 30ih Alay, 20024
(U M- 2406 5T92 R EN ZI7800) F %rl". "
F- 111
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AANCHAL ISPAT LIMITED

CIN: LZT10EWB1996PLCOTEEER

Registerad Dffice: Chamrall, NH- 6. Howrah-711114
Email: infoi@aanchalispat.com, Tel: 03312-246121,

1) NOTES AND SIGNIFICANT ACCOUNTING POLICIES
I} General Corporate Information

M/s AANCHAL ISPAT LIMITED (the company) is a public limited company domiciled in India and
mcorporated under the provisions of the Companies Act, 1956. The shares of the company are listed on
Bombay Stock Exchange. The company caters to domesiic markets only. The company has been
tncorporated with the object of manufacturing of Mild Steel TMT Re-bars, Structural Re-bars, Round and
other Sectional products.

The Company also engages in trading of Mild Steel Billets, Cement and Clinker and TMT and Structural
Re-Bars.

(IT) Statement of compliance

Standalone financial statements have been prepared in accordance with accounting principles generally
sccepted in India including Indian Accounting Standard (Ind AS) prescribed under the scction 133 of the
Companics Act.2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) and presentation requirement of Division 11 of Schedule 111 of the Companies
Act 2013, as applicable to standalone financial staterment.

(11T} Basis of preparation and presentation

These financial statements of the Company are prepared under the historical cost except for certnin
financial instruments that are measured at fair valwe at end of esch reporting period, Historiesl cost is
generally based on fair value of the consideration given in exchange for goods and services

Fair value is the price that would be received w sell an asset or paid to transfer a lisbility in an orderly
transaction between market participants at the messurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an asset
or a liability, the Company takes into account the characteristics of the asset or liability if market
participants would tuke those characteristics into account when pricing the asset or liability at the
measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised in to Level 1, 2 ar 3
based on the degree to which the inputs to the fair valse measurements are chservable and the
significance of the inputs 1o the fair value measurement in its entirety, which are described as follows:

* Level | inputs arc quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

* Level 2 inputs are inputs, other than quoted prices included in Level 1, that are observable for the
asset or liability, either directly or indirectly; and

*  Level 3 inputs are unobservable inputs for the asset or liability

The Financial Stalements is presented in INR and all values are rounded to the nearest lakhs {upto two
decimal) except when otherwise stated.

4




AANCHAL ISPAT LIMITED

CIN: 127106WB1596PLODTERSE

Registered Office: Chamrail, NH- 6, Howrah-711114
Ernall: infeiaanchalispat.com, Tel; 03212-246121,

(1%} Use of Estimates

The preparation of separate finencial statements in conformity with the recognition and measurement
principles of Ind AS requires the management of the Company to make estimates and assumptions that
aftect the reported balances of assets and lisbilities, disclosures relating to contingent liabilities as at the
date of the separate financial statements and the reported amounts of income and expense for the periods
presented. Estimates and underlying assumplions are reviewed on an ongoing hasis. Revisions to
accounting estimates are recognised in the period in which the estimates are revised and future periods are
affected. Future results could defer due to these estimates and the differences between the actual results
and the estimates are recognised in the periods in which the results are known/materialise.

(V) Revenue Recognition
(i) Sale of goods

Revenue from the sale of goods is recognised when the goods are delivered and titles have been passed,
it which time all the following conditions are satisfied:

® The Company has transferred 10 the buyer the significant risks and rewards of ownership of the
goods:

*  The Company retains neither continuing managerial invalvement to the degres usually associated
with ownership not effective control over the goods sold:

®  The amount of revenue can be measured relisbly;

® 11 is probable that the economic benefits associated with the transaction will flow to the
Company; and

* The costs incurred or to be incurred in respect of the transaction can be measured reliably.

(i) Dividend and Interest income

Dividend income is recognised when the company’s right to receive dividend is established, Interest
income is recogmised on a time proportion besis taking into account the amount outstanding and the
effective interest rate applicable.

(V1) Forcign currencies

Transactions in currencies other than entitys functional curreney (foreign currency) are recorded at the
rates of exchange prevailing on the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies remaining unsettled at the end of the each reporting peried are re-measured at the rates
of exchange prevailing at that date.

(VII) Employee Benelits

i} Short-term benefits Short term employee benefits are recognised as an expense at the undiscounted
amount in the statement of profit and loss of the year in which the related service is rendered.

ii) Defined contribution retirement benefits Payments to defined contribution retirement benefis are
recognised as an expense when employees have rendered services entitling them to the contributions.
Defined conmribution plans ere those plans where the Company pays fixed contributions to
funds‘schemes. Contributions are paid in return for services ered by the employees during the year.

ey
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AANCHAL ISPAT LIMITED

CIN: L2F10BWEL996PLCOTEREE

Registerad Office: Charmrall, NH- 6, Howrah-711114
Emall: infodaanchallspat.com, Tel: 03212-246121,

The contributions are ::i]!cﬂ.:ﬁ:d as they are incurred in line with the treatment of wages and salaries. The
liakility as on the balance sheet is ascertained by an independent actuarial valuation.

itt) Defined benefit retirement benefits the cost of providing defined benefit retirement benefits are
determined & recognised as per independent actuarial valuations report carried out at the end of each
reporting period. The Company provides gratuity to its employees, All actuarial gains or losses are
recognised in the statement of profit and loss in the period in which they accur.

(VIIT) Taxation
i) Current tax

Current tax is payable based on taxable profit for the year. Taxable profit differs from ‘profit before tax
a5 reported in the statemment of profit and loss because of items of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible. The current tax is calculated using
tax rates in accordance with the provisions of the Income Tax Act, 1961,

i) Deferred tax

Deferred tax is recognised on timing differences, being the differences between the taxable income and
the accounting income that eriginate in one period and are capable of reversal in one or more subsequent
periods, Deferred tax is measured using the tax rates and the tax laws enacted or substantially enacted as
at the reporting date. Deferred tax liabilities are recognised for all timing differences. Deferred tax assets
in respect of unabsorbed depreciation and carry forward of losses are recognised only if there is virtual
certainty that there will be sulficient future taxable income available 1o realise such assets. Deferred tax
assels are recognised for timing differences of other items only to the extent that reasonable certainty
exists that sufficient future taxable income will be available against which these can be realised. Deferred
tax assets and liabilities are offset if such items relate to taxes on income levied by the same poverning
tax laws and the Company has a legally enforceable right 1o such set off. Deferred tax asseis are reviewed
at each Balance Sheet date for their reliability,

ili) Minimum alternate tax

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives fuiure economic
benefits in the form of adjustment to future income tax liability, is recognised as an asset in the balance
sheet. When there is convincing evidence that the Company will pay normal income tax during the
specified period and it is probable that future cconomic benefit associated with it will flow 1o the
Company.

iii) Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they are relating to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred
tax are also recognized in other comprehensive income or directly in equity respectively. Where current
tax or deferred tax arises from the initial accounting for a business combination, the tax effect is included
in the accounting for the business combination.

Deferred tax assets and lizbilitics are offset when they relate to mcome taxes levied by the same taxation
authority and the relevant entity intends to settle its current Eﬁ{;q"sfs_e'm and liabilities on a net basis,
o i =50
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AANCHAL ISPAT LIMITED

CIN: LZ7L06WB1996PLC0TEREE

Registarad Dffice: Chamrail, MH- 6, Howrah-711114
Ernail: info@aanchalispat.com, Tel: 03212-246121,

(IX) Property, Plant and equipment

a) Buildings and Roads, Plant and Equipment. Furniture and Fixtures and Vehicles held for use in the
production or supply of goods or services, or for administrative purposes are stated at cost less
accumulated depreciation and accumulated impairment losses. Cost includes purchase cost of materials,
including import duties and non-refundable taxes, any directly attributable costs of bringing an asset to
the location and condition of its intended use and borrowing costs capitalised in accordance with the
Company's sccounting policy.

Diepreciation is recognised so as (o write off the cost of assets (other than properties under construction) '
less their residual values over the useful lives, using the straight-line method. Depreciation of assets
commences when the assets are ready for their intended use, The estimated useful lives and residual
values are reviewed at the end of each reporting period, with the effect of any changes is accounted as
change in estimate on a prospective basis.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of property, plant and equipment is recognised in the staterment of profit and loss.

The Company has elected to continue with the carrying value of all of its property, plant and equipment
recogrised as of April 1, 2016 measured as per the previous GAAP and use thal carrying value as its
deemed cosi as of the transition date.

(X) Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment (if any) losses. Amortisation is recognised over their estimated
useful lives. The estimated useful life and amortisation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible
assets with indefinite useful lives that are scquire separately are carried at cost less accumulated
impairment losses, Estimated useful lives of the intangible assets are as follows:

An intangible asset is derecognised upon disposal or whea no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of
intangible assets is recognised in the statement of profit and loss.

The Company has clected to continue with the carrying value of all of its intangible assets recognised as
af April 1, 2015 measured as per the previous GAAP and use that carying value as its deemed cost as of
the transition date.

(XTI} Impairment of assets

The carrying values of assetsicash generating units af each balance sheet date are reviewed for
impairment. If any indication of impairment exists, the recoverable amount of such assets is estimated and
impairment is recognised, if the carrying amount of these assets exceeds their recoverable amount. The
recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived a1
by discounting the future cash flows to their present value based on an appropriate discount factor, When
there is indication that an impairment loss recognised for an asset in earlier accounting periods no longer
cxists or may have decreased such reversal of impairment loss istetogfiised in the Statement of Profit and
Laoss., ; e .




AANCHAL ISPAT LIMITED

Cid: LAFLOEWEII96PLCOTERRR

Registerad Dffice: Chamrall, NH- 6, Howrah-711114
Emall: infodtasnchalispat_com, Tel: 03212-246121,

(XII) Inventorics

Raw materials, work-in-progress and finished products are valued at lower of cost and net realisable value
after providing for obsolescence and other losses, where considered necessary and stores and Spares are
valued at cost less write off for obsolescence. Cost includes purchase price, non refundable taxes and
dutres and other directly attributable costs incurred in bringing the goods to the point of sale. Work-in-
progress and finished goods include appropriate proportion of overheads and, where applicable, excise
duty. Net realisable value is the price at which the inventories can be realised in the normal course of
business after allowing for the cost of conversion from their existing state to a finished condition and for
the cost of marketing, selling and distribution.

Stores and spares are valued at cost comprising of purchase price, non refundable taxes and duties and
other directly atiributzble costs after providing for obsolescence and other losses, where considered
NECEssary.

(XILT) Provisions, Contingeni liabilities and Contingent assets
(i) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of past eveat, it is probable that the Company will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation. Provisions are not recognised for future operating
losses. Provisions are not discounted to their present value arc measured at the management’s best
estimate of the expenditure required to settle the present obligation at the end of the reporting period.

(i) Contingent linbilities and assets

Contingent liability is a possible obligation that arises from past events and the existence of which will
be confirmed only by the occumrence or non-occurrence of one or more uncertain future events not whally
within the control of the Company, or is a present obligation that arises from past events but is not
recognised because either it is not probable that an outflow of resources embodying economic benefits
will be required to settle the obligation, or a reliable estimate of the amount of the obligation cannot be
made. Contingent liabilities are disclosed and not recognised. In the normal course of business, contingent
liahilities may arise from litigation and other claims against the company. There are certain obligations
which management has concluded, based on all available facts and circumstances, are not probable of
payment or are very difficult o quantify reliably, and such obligations are treated as contingent liabilities
and disclosed in the notes but are not reflected &s liabilities in the financial statements. Although there can
be no assurance regarding the final cutcome of the legal proceedings in which the company is invelved, it
i5 not expected that such contingencies will have a material effect on its financial position or profitability.

(XIV) Foreign exchange gain and losses

Forcign currency transactions are translated imto the functional currency using the exchange rates at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such

transactions and from the translation of monetary assets and liabilities denominated in foreign currencies
at year end exchange rates are recognised in profit or loss,
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AANCHAL ISPAT LIMITED

CIN: L27106WB1996PLO076866

Registered Office: Chameail, NH- 6, Howrzh-711114
Ernail: infaipaanchalispat.com, Tel; 03213-246121,

iXV) Cash and cash cquivalents

For the purpose of presentation in the statement of cash flows, Cash and cash equivalents includes cash on
hand and short term deposits with original maturities of three months or less that are readily convertible to
known amounts of cash and which are subject to an insignificant risk of changes in value.

(XVI) Trade and other pavables

These amounts represent liabilities for goods and services received by the Company prior to the end of
reparting peériod which are unpaid. Trade and other payebles are presented as current labilities unless
payment 15 not due within 12 months after the reporting period, They are recognised initially at their fair
value and subsequently measured at amortised cost

(XVII) Borrowing costs

Bomowing costs that are attnibutable to the acquisition or construction of qualifying assets are capitalized
gs part of the cost of such assets. A qualifving asset is one that necessarily takes substantial pericd of time
to get ready for its intended use. All other borrowing costs are charged to Profit and Loss account.

(XVTIT) Earnings per share

Basic eamings per share are computed by dividing the profit after tax before ather comprehensive income
by the weighted average number of equity shares oustanding during the financial year. Diluted eamings
per share are computed by dividing the profit after tax by the weighted average number of equity and
dilutive equity equivalent shares outstanding during the vear.

XIX) Events Occurring After Balance Sheet Date

Assets and liabilities are adjusted for events occurring after balance sheet date that provide additional
evidence to assist the estimation of amounts relating to condition existing at the balance sheet date,

XX} Net Profit or Loss for the Period, Prior Period Ttems, and Changes in Accounting Policies

Sigpificant items of extraordinary items, and prior period incomes and expenditures, are accounted in
accordance with Accounting Standard 5.

XXI) Accounting for Government Grants

I Grants and subsidies from the government are recognized when there is reasonable asserance that
the company will comply with the conditions attached to them and the grant / subsidy will be
received. )

2. When the grant or subsidy relates to revenue, it is recognised as income on a systematic basis in

the statement of profit and loss over the periods necessary to mateh them with the related costs,

which they are intended to compensate, Where the grants relate to an asset, it is recognized as
deferred income and released to income in equal amounts over the expected useful life of the
released asset.

Where the company receives non-monetary grants, the asset is accounted for on the basis of its

acquisition cost. It is a non-monetary asset is given free of cost if is recognised at nominal value.

L




AANCHAL ISPAT LIMITED

CIM: 1271 06WELSEEPLODTEEES

Registered Office: Chamrail, NH- 6, Howrah-711114
Email: infei@aanchalispat,com, Tel; 03212-246121,

XXII) Investments

Investments .which are readily realizable and intended 10 be held for not more than one vear from the date

on which such investments are made, are classified as current investmenits. All the other investments are
classified as long term invesimenis.

Current investments are carried in the financial statements at lower of cost and fair value determined on
an individual investment basis. Long term investments are carried at cost, However, provision for this
diminution i value is made to recognize a decline other than temporary in the value of investment.

On disposal of an investments, the difference between its carrying amount and net disposal procesds is
charged or credited 1o the statement of profit and loss.
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AANCHAL ISPAT LIMITED

I L 1L 9S8 PLCDTEEES '

Meg=tnmd Gffice; Chamrad, MH- 6, Howred-F11114 i 1
Emal; imFag@aanchalispat com, Tel: ORI13-3481 31,

Mites to financial stalements for the vear ended 3158 March, 2024

fie Mo 2
P Flant & i { T in Eakhs)
Flani & Plant & Factory Compuinrs
Cabd & | Mochinery | Maockinery | Sbed & | Forniture & {HTice & Mator | Matsr | Todsl Tangible
Purticulars Land | dewedry | (20 Years) | (15 Vears) | Duilding | Fistures | Equipments | Peripherats | Vehide | Cyele Assets
Ut or Deemed (e
Balance al Agell |, 2022 1,892.00 324 ROI 52 LT ET 12438 3328 e 783 5,42 346614
Auddstions - - 1164 U3s - - {147 127 - 2 156%
Fevnlmian A o . = = . ! 2 e !
Disposals s ; - : : ; ; ] £ - 3
{Ualance ai March 31, 2023 149208 3.4 8813 68l B934 12438 372 306 Tadl 543 348173
Additions z = T 5 047 " % z 2 = 745
[nspoaali L 2 = - s B 5 - = - - :
Haluniiw @ harch 31, 3034 1L A5 Y 3,24 EI.H &8l BRI 12454 3.T2 LG TRA] i-.-l_: SAET 1H
Accomslpted Depreciation -
Heabane ot Apeil 1, 2023 - s 43K 426 16758 §00.%8 e 1904 A94E 110 22057
Deprecinlion expomses 369 54 13,74 245 187 064 6.7 0.50 [EER |
Etiapiualy = - . 2 = : 5 2 i , -
|Makamer ar Sfarch §i, o : . L7500 480 IRLIZ 104,53 300 A0 A008 260 AN
|rxnrw|a|im cxpenss 14 0,54 1547 183 137 nsl i, a4 0.5 ]
Dispeanls 3 - . - -t . v r L 3 -
1I!-llulmll Niareh 31, 224 - - Siti4 R ] |;|]r.r£|5 F1L48 |11 | 2 A2 iln Q4757
Carrying Amsunt .
Halance 2 Apeil |, 3022 1,492 o 3 Jiki a0 220 &T0E] 22440 s07 Les  25E4 X3x 1569 5]
Auddatiore - - 1360 o35 = : 47 127 - - 1560
Drprecaation adpestanent, for rovalued
OREETA Pdade- 1304 1364
Chppeos ol - - = - - = -
Drepreristion : 3656 054 1374 285 187 06 B 030 63l
Balnnce st March 31, 2023 49210 ke 34013 3.03  &43.13 19,55 L 2317 19.13 LH2 IEIR M
Additions = - £0a a 047 - E 3 - - TA5
Drpmeciation adjusment for rovalmed assas 1364 1364
iarion L 314 .94 1347 283 1 X7 131 044 .50 G299
Balance sl March 31, 2024 159300 134 .07 148 6lea® 16.71 130 175 1363 2 132 245886

b, Tithe Dieeds of all Immevable properties are inthe name of the Comganies,
[ Wark in Frogress schidiile - e

CWip | Ammunt by CWIP far s period of

Lk than 1 year  |3-3 ooy |23 yoars Mare than 3 years | Toma™
Fr in L] a3z A7.40 - " 47.82 | " -
P 1em suspended . E 2 = . =
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AANCHAL ISPAT LIMITED

CimM: L27106WE 1996PLCOTEREE

Registerad Offica: Chamrall, NH- 6, Howrah-711114
Emall: info@aanchallspat.com, Tel 03212-246121,

Motes to financial statements for the vear ended 31st March, 2024

Mole Mo, 3 i

Iavestments { Tin l.lk!}_'i]

{ Unsecured , Considered good unless state otherwisa ) J1st March, 31st March,
2024 2023

eslme "

Investment in Equity Shares (KYB 3000 Shares) 2.43 243

|Other (Unguated)

nvestment in Gobkd Bond 637 617
570 B.79

N

Mate: Market Value of Quated Shares as on 31.03.24 is Rs. 3.05 lakhs and on 31.03.23 iz Bs. 3.05 lakhs

Mote Mo, 4

Invenbories

[ At lower of cost and net realisable value ) 315t March, 31si March,

2024 2023

(a) Raw Materials At lower of Cost and Met Realisable Value) 17.39 158.88

(b} Finished Goods (At lower of Cost and Met Realisable Value} 541,50 T07.47

() Stores and Spares (AL cost less write ofT for obsolescence) SZTA47 515,43

(d) Traded Goods (At lower of Cost and Net Realisable Valug) 91.27 212.69 .
1,177.83 1.614.52

1. The mode of veleation of Inventory stated in note no. 1 (X11)
2, For details of carring amount of inventories pledged as security for secured bormowings refer note 14,

Mofe NoS
Trade recelvables

31st March, st March,
2024 i3

Outstanding for a peried exceeding six months from due date of payment
Secured , considered good
Unsecured , considered good 4 863,47 4,080,856
Unsecured , considered doubtful

4 B63.47 A, 08086
Oither Receivahles
Secured, Considered pood
Uinsecured, Constdered good 78545 1,382.77
\ 785.85 1,382,717
564932 £ A03.63
Allowance for doubtful debts . =
564932 540363

CF=120




AANCHAL ISPAT LIMITED

CinM: L2710WB1S96FLCDTESEE

Registered Office: Chamrail, NH- 6, Howrah-711114
Emnail: info@aanchalispat.com, Tel: 03212-246121,

Motes to financial statements for the year ended 31st March, 2024

{2) No trade or other receivable are due from directors or other officers of the company either severally or jaintly
with any other person.

{b) Trade receivale are pledged on pari passu first charge apainst working capital demand loans from Karur Vysya
Bank refer note 14,

{c) The Company does not hold any collateral or other credit enhancements over these balances nor does it have
alegal right of offset against ary amounts owed by the Company to the counterparty.

{d) For rade Receivable outstanding, following areing schedule shall be given :-

Trade Receivables ageing schedule { Tin Lakhs)
FY I023-14
Undisputed
Particulars Trade Disputed Trade
Receivable Receivable
Considered Good
Lass than & months TE5.85
& months -1 vear 178.70
1<2 Years 36510
2-3 years 352.13
More than 3 years . .
| Al 1,681.78 | =
Credit Impaired/High Risk
Lezss than & months
& months =1 yeur
1-2 Years . :
2-3 years 318923 -
hiore than 3 years 344831 -
| _ B 3.967.54 | -
Total (A+B) 564932 -
FY 2022-23 —
Undisputed
Particulars Trade Disputed Trade
Receivable Receivable
Considered Good
Lezs than & months 1.382.77
& months -1 year 298.58
[-2 Years TE0.06
2-3 vears &639.65
Maore than 3 vears 29925 .
; Al 3,400.30 | -
Credit Impaired/Hizh Risk
Less than & months z
& monils =1 year E
1=2 Years r
2-3 years .
More than 3 vears ; 206333 .
[ Bl 2,063.33 | - |

Total (A+B).__ 5463.63
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Mote Mo. &

st March,  31st March,
2024 223
Cash and Cash Equivalent -
Balance with Bank
O Curnent ACCounts 0.70 748
Cheques/Drafts on Hand - 007
Cazh In Hand (.01 .53
0,71 B.08
Morbe N, 7
Luhee Bauk balances
315t March, 31st March,
2024 23
Balances with Banks
On Short Term Deposit including interest accrued G12.28 1167
{Term deposit including Accrued Interest with KVB Bank
Burrabazar Branch) 61218 11.67

F-122




AANCHAL ISPAT LIMITED

CIM: L27106WB19aFLC0 Tod0E

Registared Office: Chamrail, NH- 6, Howrah-711114
Email: infe@aanchalispat.com, Tel: 03212-246121,

Notes to financial statements for the year ended 31st March, 2024

Note No. 8
Laoans and Deposits { ¥ in Lakhs)
315t March, 31st March,
2024 2023
Loans to Related Parties (Refer Point (i) - ¥
(Mher Financial Assets
Usecured, considered good ;|
- Others 66,24 33.56
G624 35,56
Mote Mo, 9
Oiher Current Assels:
31zt Mareh, 31st March,
2024 2023
Orither non financial assets
(Unsecured, considered good unless stated otherwise)
Advance other than Capital Advances
Advances Against Material 265,45 148.54
Bank Interest Receivable 11.01 3L.01
" Prepaid Expenses 1.1t 2,58
her Receivable ' 95,04 101.04
Balances with Government Dept:
ExciseVATICST/GST 234,35 234.35
Income Tax Appeal Fees 202 300
Advance Tax 15.45 15.45
TDS 6l.66 7.1
TCS 12.45 12.41
Self Assegsment Tax B.32 g3
T27.54 500,81

Note: Excise (VAT CST/ GST includes RS, 3925 lakhs against Excise Apeal, Rs. 11.93 lakhs for CST, Rs.

149,67 lakhs for VAT Appeal & SOD and RS, 33.50 lakhs for Inceme Tax Depl

F-123



AANCHAL ISPAT LIMITED

CIN: LITICEWR1S96PLO0TESSE

Regirnarad OMce: Chamrgl, NH- &, Hiwrsh-711114
Ernad: infafaanchabpat com, Tel: 03212-246121,

Motes to finpmekn] statements for the year ended 3st March, 2024

Mate Mo, 10
SHARE CAPITAL { ¥ im Lakhs}
Jlsi March, st March,
2034 iy
Authorised
2 200000 Equity shores of Rs. 10 cach 2, 200,00 2. 20000 -
2200000 2, 200100
Eszued, Subszrihed pod Pabd up i
20B.53,750 Equity Shares of Rs. 100 ench fully paid =p 2,0H5.33 208558
208538 208534
1 Reconcilintion of the mumber of Equity Shares Outstanding Aisd March, 2024  31st March, k3
Balance od the bepi of the cumest reporting pediod 2,08.53.750 208,513,750
Changes in Equity Share Capital due i prior perind errors - .
Restated balance at the begirming of the current reporting period -
Cheanges in equity share capital during the cument vear - -
Balynce o the end of the current reparting period 2,08,53,758 208,533,750
2 Shares held by each sharchobler holding more than 5 percent shares -
Mume of shurcholders N, of Shéres i ¥o- ol i % »
Muesh Goel 1954850 9,374 FEsbE SaT%  0.00%|
[Mnnoj Goel 17 165} B.23% 1716000 £23%]  0.00%
|Maina Securites Pvi Lid 1546117 12.21% 47 15000 261%  0.00%
3 Sharekolding of Prometers
Shares held by promeiers ai ibe end of the yvear 4
Mt March, 2024 J1s1 March, 2023 Change
{Promoter name Mo, of Skare [*woftotal  [No. of Share %oof total shares | during
shares thié year
Mlaina Securiiies Private Limited AFG127 12.2 1% 4715000 2060%] - 100
Mlukesh Gosl 1534830 b5 15494850 0.57%
Mlamag Civel | 7165 82305 1716900 B.23%|  (0D%
Pratik Suppliers Frivate Limited o 0,00%) G2R000 301%]  -3.01%]
Aannchal Cement Limited 339420 1.63%] 330420| lG63%)  0000%
Monikn Goel 42 00H) 0L20% 2 (HHE Q00 0.00%
Hashmi Gzl 33000 0.16% 3000 LiE%]  0.00%
Sitarnm Goel 15000 0075 15000 s 0.00%

Terms/rights attached 1o Eguily Shares

4. The Compasy ks only oné cliss of equity shares having a per value of Rs. 10 each. Each holder of one equity share is entitled 10

omie Vil per share.

B n the event of liquidation the equity shareholders are ligible fo receive the remaining assets of the Company after payment of 2l
preferestial amousis in proportion W their sharehalding,
c. Mo Equity shares have been reserved for isaoe under eptions and nnuu-m'nﬂnmnmmm for 1l 2ale of shires ! disinvestment ais at

i Balsnce Sheel dale,

v




AANCHAL ISPAT LIMITED

CIN: LETL DEWH 1 SREPLIDTERER

Registered Ofice: Chamral, M8 6, Hevarah 711114
Emait info@aarchalspat com, Tal: (8212345121,

Motes (o financial statements for the yvear eaded 35t March, 2024

Moke fa, 11
OTHER ECIUITY

[ % in Lakhs}

Cheer
Particutars oty Prolam: - Beelunon o i Mikainad By Ecrprianihis Yotal
Resarve Rieserve
Income

Balance as st 31st March, 2022 1,458.68 182552 3600 179,17 187 2.554.89
Dividend Pasd = H = s & 2
Remeasurernent of the net defined banafit ishilioyfasset, net of tax effect - - - - - -
Adjestment in Reserve for depreciation on revaluad asset - {1354] - - - [13.64)
Equity imstrumertt throwgh other compre hersive IRcome E- i 2 X 3 2
Prodit for the vear - - - §2,345.71) - {2,345 71}
Badance os at 31 March, 2023 3,438, 68 1E11L&0 36,00 [3,074.88) 387 235,55
Dividerd Faid = z = 5 5 =
Remaasurement of the ret dofined banal lisbilig assen, renof to effec - - . - - -
ad|ustmient in Reserve for depreciation on revalued assst - (1364) - - - 113.64|
Equity Instrument theowsgh other oomprehensiee Income - - - - - -
Profit for the year - - - [B2d A1) - [6249.51}
Balance as at 31 March, 2024 1,458.68 1,824 ] {3.650.69) 357 [S0%.21)
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AANCHAL ISPAT LIMITED

Oz L27106%E 1596PLCDTGEG G

T=gistered Office: Charminail, MH- & Howrah-711114
Emal: info@aanchalispat.com, Tel: 03212-246121,

Notes to financial statements for the year ended 313t March, 2024

Note No. 12
‘Borrowings : { ¥ in Lakhs)
3st March,  3lst March,
2024 2028
Secured:-
Term Loan
Secured:-
Korur Vysys Biank : 5,565,59
- 5,569,509

Mode: Since Company received recall notice from Bank and in CIRF s on 12092023 entire long
teem debts transferred short term liabilities.

MNote Mo, 13
Envi:in-ns
31st March,  3ist March,
2024 ma
Employee Benediis (Gratuity) 26.27 19.94
26,27 19.94
Mote Mo, 14
st March, 3lst March,
' 2024 2023
Short term Borrowings:
From Bank :-
Securod
Working Capital Loan from banks
iCash Credit | A66.39 140843
Current Maturities of Long Term Borrowings
- From Bank 6,944 60 1.111.33
B A1 1.00 1519.75

@) Cash ceedit facility (working capita] lom) i= payable on demmd and effective imerest rate of cash credil
facility is §.85% P.A. Working capits] demand Jeans froem bk, |5 secured by bypothecslon of movable  raw
material, stores and spares, bk debis and other current assess. propenties, finkshed Goods, semi Finished Goods,

b} Tens Loan Included -

(i} Bs, 4806.5] ekl as WCDL and Es. 850033 lukhs as FTHNL having effectice mie of Interest of 9, 15% sccured
by hypothecation of movable  raw mecrizl, stores aod spans, beok debts and otber currenl asscis propertics,
finished Goods. semi Finished Gosds . Rzpable in 84 monthlly installment stars fram 31/10°2023. 5
(i) Rs. [024.05 lakhs as WCTL -GECL having effective rate of Inierest of Rs. 5.20% secured by hypatbecation v
of movable rew maberiad, stores amd spares, book debds and sber current assels. propeniks, fnlshed Goods, @ W
serni Finished Goods Repable in 48 movdhly Installment stan from 3 [/A1/3023, I.-L 3| B e |

¢) The Coeipany is defult in repayments of the term loan from Oct 2023 , Total Prenciple repayment defalt is Rs. |7\ ¥

(L L

739,11 Lakhs & fnderest defult is Rs246.51 |akhs as on balance sheet date. LN e

e
i} Since company is under CIRP, entire long tesm debt shown in Current saturity Wﬁl{;-

F-126



AANCHAL ISPAT LIMITED
CIf: LI 10 SSEPLEOTE RS

Ragisiamed Dfie: Chasrad, NH- &, Mowrah-T12114
Ernail: inlo @ aaschalagsd com, Teb 03313240121,

Mofes to finanecial satemints for the year ended 3 st March, 2024

Mote Mo 15
Trade payahles { % in Lakhs)
A= Mureh, It Mnrch,
024 2023
n) Tiokal catstandisg duss of micre enemprises and small enserprises - -
b} Dihers
iy Creditars fid sugply and service 24305 4336
243 0% U436 :
Far Trade Payables dee for Paymeni
Trade Pavahles apeing schedule
Y 2023-24
Particslnrs MEME Others |
Vedizput
Le=s tham | spear - 225407
1-2 Yean - (X
2-3 years . o 5510
Mxzre than 3 yvears - =
. 13876
Diispusted
Lis than 6 months - -
6 micnvths. -1 year . -
1-2 Yeurs = :
2-3 years . .
Pfiore than 3 yenrs - TAl
B . 74l
Tatsl {A+B} - 43,16
FY 3031-22
icalars MSME Dihers |
Undisputed
Liziz than | year + 2146
1-2 Yiars = 5750
2-3 years - 123
Pbiore than 3 years = (i
& - Bi.96
Diguied
Leza then b montls - -
& pacyihs -1 year - -
1=2 Yenrs - -
2-3 years - E
More than 3 years - 174 \
B > 1740 ;
Todal { A-+H) . FrETS
Nute Nu. 16

Cther Current Linbilities

Fiszt March,  3isi Mareh,

224 I3
Statulory Leabolities L1565 8774
Far Expenses 15.69 1142
Addvance against Material B4 1ig .
Other Advangss 9,50 50
EMD DEPOSIT &0, .
1,146,590 EETR
Mobe N 17
Provisions
Flst Mareh, 3t March,
24 23
Emplevos Benslis {(Graming) 1013 B.37
Prevision for Tas:
Imscome T 172.2] 17e2]

18234 18558

a} I siew of global neture of the pandenie Covid- 19 and the unceriminty amud ils severity end duratica of
theimpact, it & difficule to deternuine @ poiential Enpoet an fndncil performeance of the Company in near
firture. The Compony will comtinue o munl[or__dm.Wm I ieatify samificant uncerinintizs relsting o
revenu (nfuture perpods, =




AANCHAL ISPAT LIMITED

CIN: RIT106WBH 996 PLODT BRES

Registersd Office: Chamrall, NH- &, Howtah-711114
Email: infedaanchalispat. com, Tel D37 17-146121,

Motes bo fnancial statements for the veor ended 315t March, 2024

Mote Mo, 18
Revenus froms operations { %k Lables)
3 st March, Flzt March,
L Lk
safe of producis 10,118.53 8 262 60
Sale of Services E19.20 13 BE
10524870 15.406.47
Mote Mo, 1V
[Fiser incame
X1t Murch, st March,
24 2123
Enterest Income ;
- Bank & el Homl 1,83 73
= Late Paamen - 013
Drescoand Recerved 1.25 I7.Ru
Cuiling charpes .11 .
Drividenmd |mcome LR K] ons
Roent Fesived 210 40
4.34 4721
Hopte Mol
Ut of Materialk Purchased
Jlst March, X5t March,
4 23
Purchuse 951232 15,103.50
51252 1K, 103,545
Mote Mo, 21
Chanpes i Inveatordes of Finshed Gonds & Worke-in-Prezress
Azt March, Fiss March,
204 p{rx ]
Cipening Stk
Fizished Goods 0614 52 1 659,71
141452 1,699, 71
Cllnsing Sbock
Fenighed Gosnly 1171 ES 1,014,532
L177.53 1,614,851
3640 H5.1%
Miote M. 22
Employee benefits expense
35t March, Hlss March,
2024 103
Salaries, Wages, Bonus and Allowances 20818 B
Diirectors Remuncration & Sitling Fees LE1L 00 2R
Contributon o Provident, Grawiny and other funds (0.5 [VR s
St dT Welfare Expenses 1.5% 03
Provision Far Crafusty 118 EaT
247.34 202465
Mope N, L3
Finnmeg cosis
315k March, F1e March,
024 2R
Inizrest Expenses -

Bonks 4998 T34 12
ILC Ineeres - -
Bank Charges and ancillary bommowing Cosi — 148 1053

: ol 5 35146 TEE.15

Roter Sance company is under CIRP from [ 230823, o provision for i.nhu:ﬂ!,#.naﬂe'hn | e B2 00 30T

.

it 1
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AANCHAL ISPAT LIMITED

CING LT 10eWR 1 oo P COFEHES
Erglstered Office: Chamesad, NH- B, Boarah-711114
Email; infof@aanchalispat com, Tel: 03212-246121,

Motes to financial statements for the vear ended 315t March, 2024

Note Mo, 2d

Other Expenses ( % in Lakns)
35t March, 31st March,

2024 2023

Direct Expenses

Carrigge Tnward T6.66 374,62

Consumpdion of Stores and Sparcs B4.02 EL3?

Electricity charges 30287 422,31

Labour Charges incluing Ioading & unlooding charges 28561 1282

Rates & Taxes X287 15.59

Secarity Expenses 1044 {LERED

Violurne Diiscount 2871 1a1.65

P ————

Aaditors Remunsration:

Aundit Fee & Tax Awdit Fees i o .10
Advertisement Expense LIl 149
CIRP Expenzes 1E.22 .
Carringe-Chut-Ward 1.55 1&.41
Comamunication Cosl LAy 1.52
Computer Expenses o.or .15
Dematerialisaion Exp 0.75 0,75
Digeount Alkowed - 0.0z
Filing fees LR {66
General Expenses QU5 642
Insurance 168 213
Listing Expenses & Custodian Fees 538 3.19
Lepni & Professional Foes 2112 1550
Electrical Expenses 513 428
Evoiing Services 0.26 .
Car Experses b st 11.67
Mher Expense 0.06 .41
Printing & Ststionery 021 .34
Rates & Taxes £ED E7H
Commision & Brokerage n41 .
Court Fiees 20 <
bembership {eey - 2.47
Prafessional Tax Company LLEVE] 0,03
Bad Diebis . 206333
T:ning E:-:Fu:n.n:: - .06
Fee for Monfloring of Foreign [nvestment Limils, LA L -
Business Promotion 355 3403
Inferest & Penalty on Statutory Dues - A
Rent including |ease rent 1009 G800
Repair & Manienarce 332 354
Serviee Charges o Share Reglsterer - 0,74
Sundy Balance Written ofT B3l -
Late fine for GET . 028
Subseriphion & Donation 012 336
Teavelling & Conveyance 12.15 11.47

l.l]ﬁliﬁ LA




AANCHAL ISPAT LIMITED
CIN: L237 106 WB 1996PLO0T6R66

Fegistered Office: Chamrail, MH- 6, Howrak-711114
Ernall; infoi@aanchalispat.com, Tel: 03212-748121,

Motas to the Financlal Statements for the year ended 31st March, 2024

Mote: 25 (i) Income tax recognised in profit or loss: (¥ in lakhs)
For the year For the veaor
ended ended
(31.03.2024) {31.03.2023)
Current Tax
-Inraspect of cument year HIL HIL
- In respect of paor year HIL Il
Deterred Tax inrespect of cument year [127.40) {701 .55}
Tolal income tax recoagnised in the cumrent year 1122.40) é?ﬂi 55
25(ii) Income tax recognised in other comprehensive income:
Arsing on income and expensas recognised in other
carmprehansive income;
- (% in Lakhs)
For the year For the yedr
ended ended
[31.03.2024) 131.03.2023)
Re-measwrement of defined benefit obligations {0.65) [1.54)
Total income lax recagnised in other comprehensive 017 D39
income [958 1.15]
Comprehensive Income Net of Tax
Mote 24: Related Party Disclosure
(% in Lakhs
MNature of Transaction Related Party Amount of Balance as at
Transaction 315t Mareh,
2024
D, /[Cr.)
Remunerafion io Key Monagerial Mukesh Gosl |Director) 6.25 HIL
Parsonnel Manaj Goel |Director) Ars HIL
Mukesh Agarwal[KMP) 700 ML
Puja Eaul[KRE) 2.24 L
Company in which EMP / Relatives
of KMP can exercise significant
influence
Sales of Goods Mainalntemoticnal Lid. 30087
Purchoses of Goods Maino Infemotional Lid. MIL
Job Charges Received Maina Intemational Lid, HIL
Cutting chorges Received Maino Intermational Lig, MIL
Rent Eeceived dMaina Intermational Lid. MIL
EMD Received Mukesh Goel|Director) 200.00

%

iy

e o L

ool i
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AANCHAL ISPAT LIMITED

CIM: 2T 106WB 1990 PLCO7EAEE

Reglstered Office: Chamreail, MH- 6, Howrah-711114
Email: info@aanchalispat.com, Tel: 03212-246121,

*Maing Intemofticogl Lid formerly
kncown s Aanchal infermationol

Limitad,

Relaied Parfies:

' Descrplion of relationship HNames of relcted paries
Ultimafie Holding Company il
Holdng Company il
Subsidianies il

Fellow Subsidiaries (1o be given only if there | Mil
are fransactions)
Aszociotes Mit

key Monogement Fersonnel (KAMP] Mangj Goel. Direchor

Muketh Goel, Managing Derechor

Mukessh Kr. Agarwal, Chist Rnancig Offiger
[Resign weef 15.11.2023)

Puja kaul . Company Secratary (Rasign w.e t
I 2,05 2023

Relativas of KNP Maina Devi Goel

Maonika Goel

Fashirni Goel

hWamo) Goel HUF

Mukesh Goel HUF

Sita Ram Govol

Sita Rarm Goyal HUF

Campany inwhich EMP [/ Eelotives of EMP Maoira Internafional Lid,

can exercise significant influence Maira Securliies [P) Lid.

Penguin Crealicn Pyt Lid

Pratik suppliers Pvt Ltd

Rashi Boutigus |P] Ltd

Khush Suppliers (P) Lid.

Rashi Agro snocks () Lid,

MNaote: 27, Contingent Liakility /commilment to the extent not provided for

(¥ in Lakhs)
Az af As at
31stMarch, | 31stMarch
) 2024 2023
&) Contingent Liakilitiss
{il Unexpired Bonk Guorontses 105,27 105,27
{ili3undry Deblors considerad doubtiul H000.00 200000

Motz ;

. Mostof the debtors are due since long without any recovery from them, The monagement
of the company ore alse send the recovery nofices fo varicws debtors but no repayment
received from them til date. To give the effect of the some company made the
contingent liobilities of Rs, 300003 lakhs.

Cormgany has not acocounted Interest over the cufstanding Bomowing from Sep 2023 due
o Confinuation of CIRP proceedings from the tolal outitanding-barowing.

14
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AANCHAL ISPAT LIMITED
CIN: LZ7106WB1996PLC0 7665

Registered Office: Chameail, NH- 6, Howrah-711114
Email: Infe@aanchalispat.com, Tel: 03212-246121,

lssuing Authaority Period | Actfion taken by the Company Amount (T | Amount (¥
in Lakhs) in Lakhs)
Commissionsr of Candral FY Appeal fled by the company an 164,81 144.81
Excie, Holdko, 2007- | 13/07/2012 before custorms excise
Commissicrerate oa service Tox Tibunal | Company
hos already deposited Rs, 3925
lgkhs | |
Demand Order ufs 1534 F Appeol fited by the company on A01.%0 &01.90
row'.5.143[3] of the IT 2010- [ 30.01.2020 betore CIT{A), Kolkeita-
| Act, 1941 raised by DOIT, & 0
| Ceniral Crcle-2{4), Kolkata
Demand Order ufs 1534 FY Appeal fled by the compary on 173,42 173,42
row.s 143(3) of the 1T 2001- [ 30.01.2020 before CITIA), Kolkalo-
Act 1941 raised by DCIT, 12 (20
Ceniral Circle-2{4), Kolkata -
Demand Order ufs 1534 FY Appeal fled by the company on 7484 7485
rows 1 43(3) of the Il 2012- | 30.00 2020 beiore CIT|A), Kolkata-
Act 1961 raised by DCIT, 13 20
Central Circle-2(4), Kolkatla
Demand Order /s 1534 F¥ Appedl fled by the company on 1810 18.10
rw s 1433 of the (T 2013 | 30.01.2000 before CIT[A), Kolkato-
ACt. 1941 rased by DCIT, 14 20
Caniral Circle-2[4), Kolkata
Demand Order ufs 1534, Fr Appedct fied by the company on 4383 4383
w5 1433 of the T 2014- | 30.01.2020 before CIT|A}, Kolkata-
Act, 1961 roised by DCIT, 15 |20
Central Circle-2{4), Folkato
Demand Orcler uyfs 153A FY Apped filed by the company on 12.25 1225
w5, 143(3) of the T 2015- | 30.01.2020 before CIT{A). Kolkata-
ACt 1961 raised by DCIT, 14 20
Central Circle-2{4), Kolkato
Demand Orcler ufs 153A FY Appeal filed by the coampany on .79 1.79
rws 143(3) of the M 2018~ [ 30.01.2020 pefore CIT{A), Kelkata-
Ach1961 raised by DCIT, 17 20
Central Circle-2{4), Kolkata
Cemand Order ufs | 43(3) FY Appedl filed by the company on 7284 T2.84
of the IT ACL1941 roised by | 2017- | 30.01.2020 before CIT{A), Kolkata-
DCI, Ceniral Circle-2(4), 18 20
Kolkaio
(] Lickbdfties Under SOD:- (1O be booked as and when final order received)
Joint Commissioner FY The company has akready deposited Rs, 32.27 lakhs and
Commercial Taxes, 012- | opplied for SOD scherme on 27/03/2021 (Total Licbiities
Howrah Circle 13 Rs 54 43 loldhs).
Joint Commissionear FY Company alleady deposit Rs, 74.94 Iokhs and Applied for
Commercial Toxes, 2013 | 300D scheme as on 27/703,2021 [Tetal Liabllities Rs, 132,28
Howiah Circle 14 kakhs),
Joint Commissicner FY Company alkeady depaosit Rs. 50.83 lavhs and Appied for
Commercial Taxes, 2013 | 50D scheme as on 30/03/2021 (Total Linkdifies Rs82 77 lakhs)
|_Howrah Circle & _
Clairmg against the company not By M/ Aldows commaodities Pyt Lid [Creditar) For Bs 142 .40
acknowledged os debi* lgkns -




AANCHAL ISPAT LIMITED

CIN: L2710aWB 1996 PLCOTERSE

Registered Office: Chamirail, NH- &, Howrah-711114
Emak: Info@aanchalizpat.com, Tel: 03212-246121,

"The Company is Under CIRF and ol the contingent liabilifiss will be revisad ancd crystoize in finoncicl
statement as ond when the final order of Hon'ble Nation Company Law Tibunal (NCLT), Kolkato Bench
receivead.

Note: 28: Rs. 31,00.574/- shown os inferest raceivable from the bank [howsever request letier send to
bank for the refund of some part of the interest amount] and such amount shawing under curent osets
b camed forward from the last year but there is no surety of recoverciility of suech amount and i the
absence of any confimation or communication from the bank side and is consequantial effect on
thesa finoncial statement.

Note 2%: Forelgn Cunrency Transaction during the year:

For the yearended | For the yeaor ended
31 March, 2024 31 March, 2023
Expenditure in foreign cumrancy il il
Eornings in foreign exchangs Ml Wil
Note 30: Deferred Tax Assets/Liabiliby
(% in
Lakhs) '
As ot 31.03.2024 As ol 31.03.2023
Timing Difference Timing Difference
Defered Tax Assels 249 43 &20.03
Less: Delered Tox assets b/ 820.03 118,49
Add: Ind A5 Adjustment 0 0
Defemred Tax Provision for the year 129.40 701.55
Defered Tax Provision [Prior Period) - .

Note 31: Addiflonal Informafion fo the Finoncial Stotements pursuant to Componies Act 2013
requirements:

31.01 Disclosures required under Section 22 of the Micro. Small and Medium Enterprises Development

Act, 2004
As al 31.03.2024 As ol 31,03.2023
(¥inLokhs) (% in Lakhs)
a). Principal amount remaining unpaid fo the suppliers oz at the end of
the accounting veor Mil il
b). Interest due thereon remaining unpaid to suppliers as at the end of ke
accounfing year il il
€). Inferest poid in termns of Secfion 14 along with the amount of payments
made to suppliers beyond the appointment day during the year il wil
d). Interest due ond poyable for the period of dalays in making poyment
. Iwhich have been paid beyvond the appointment dote durng the year
ul without adding interest specified under the ac) il Hil
&). The ameount of interest accrued during the vear tor the year remaining
unpald af the end of the accounting yeaor. il il

The information above has been complled to the best of knowledge

aond as per e informotion

available with the manogemeant to the extent to which parfiss wiaih-be identified as Microe, Smal and

Medium Enterprises and relied upon by the auditors, AL
o )
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AANCHAL ISPAT LIMITED

_EIN: LIT10MNWEL096PLCOTEEEE

Registered Office: Chamrail, NH- 6, Howrah-711114
Email: info@aanchalispat com, Tel: 03212-246171,

Disclosures required under Secfion 22 fhe Micro, Small and Medium Enferprises Developmeant Act, 2006
The Compony s in the process of identibing the suppliers. who would be covered under the Micra,
small and Medium Enterprises Development Act, 2008, In this process the Company hos given nofice fo
its vendorfsuppliers to inform about whether any of them ore registered under the said Act. The
Company has not yet received any information about such registration from the vendors, Since no,
infarmation received from thelr side, we hove consdered oll the culstonding suppliar as non MSWE.

3102, There are no amcunts that are due fo be transfered 1o the Investor Education and Protection
Furd in occordance with the relevan! pravisions in Companies Act 2013, and accordance with
Rule 11 of the Companies (Audil and Auditors) Bules, 2014 made there under,

31.03. Delails of Benami Property held:-The company does nat any Benami Froperly upfo the end of
finonctal year ended 31.03.2024 and no proceeding has been initiated or pending against the
company for hotding any benami property under the Benami Trarsoctions [Prohibition) Act, 1988
{432 of 1988| and rules made thereunder.

31.04.  Company has not been fraded or invested in Crypto currency or Vitual Cumency during the
fnoncial vear,

31.05. The company is having single reporiing segment hence disclosure as require by the Ind-AS 108 &
not opplicabie.

31.06. Disclosures of Loans or Advances in tha nature of loans gronted o promoters, direciors, KbPs-
and the reloted parties (o8 defined under Comparnies Act 2013 s repayable on demand)

| Type of barower | Amount of loan or advance in Percentage to the total loans and

the nature of loan oulstonding | advances in the nature of loan
31.03.2024 31.03.2023 | 31.09.2024 31.03.2023

Pramaters MIL MIL MIL HIL

Dwectors MIL MIL HIL MIL

KRPs MIL ML MIL HIL

Related porty ML MIL MIL ML

Tatal MIL MIL MIL MIL

31.07. The company hos not been declared as a withil defaulter by any bank of financial insfitution or -
other lender fill the Fnancial Yeor 2023-24,

3108, As per the informafion availoble with the management, the company has not entered into any
transacticns with the companies who have been struck off under section 248 of the Companies
Act 2013 or section 540 of the Companies Act, 1956,

31.07. No Undisclosed Income haos been recorded in the Books af Account far Einancial Year 202324,

3L10. The Company has complied with the rumber of loyens prescriibed under clayse 187} of section 2
of the Act read with the Companies (Restriction on the number of Layers) Rules 2017,
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AANCHAL ISPAT LIMITED

CIN: L27 106W B 1996 FLCOTREER

Registered Office: Chamrall, NH- 6, Howrah-T11114
Email: infofaanchalispat.com, Tel; 03212-246121,

S1.11.  Andlyticol Rotlos =
31st March, 3ist March, Differcnce
2024 23 %

1. Current Ratio 0.2 2.40 B5.64
{Current Assets/Current Liabilities)
2. Debt = Equity Ratio ' 5.00 349 (43.43)
(Total Debt/Shareholder’s Equity)
3. Debt Service Coverage Ratio {0.04) (0.68) 094.25
{Eamings available for debt service/Debt Service)
Earning for Debt Service = Net Profit after taxes + Non-cash
operating expenses like depreciation and other
amortizations + Interest + other adjustments like loss on

" sale of Fixed assets etc.
Debt service = Interest & Lease Payments + Principal
Repayments
4. Return on Equity (ROE): {0.31) (0.67) 53.42
(Met Profits after taxes — Preference Dividend (if
any)/&verage Shareholder's Equity)
5. Inventory Turnower Ratio 7Bl 1165 3293
{Cost of goods sold OR sales/Average Inventory]
Average inventory is (Opening + Closing balance / 2)
6. Trade receivables turnover ratio 187 285 3334
[{Net Credit Sales/Average Accounts Receivable)
Average trade debtors = (Opening + Closing balance / 2}

' 7. Trade payables turnover ratio 5571 B3.63 12.45
{Met Credit Purchases/ Average Trade Payables)
Average trade payables = [Opening + Closing balance / 2)
8. Met capital turnover ratio 7.95 310 [156.20)
[Met Sales/ Averape Working Capital)
Working Capital = Current Assets- Current Liabilitles
9, EBITDA Margin (%) -3.11% -11.43% 72.82
{Earning before Interet Tax & Depredation/Met sales)
10. Operating Margin (3)
(Eaming before interest and taxes less other income/Net
Sales) -3.72% -12.11% 68.25

11. Net profit ratio [3)
* {Net Profit/Net Sales)

b

-12.09% 52.73




AANCHAL ISPAT LIMITED

CIN: 27106WB1996FLCOTRRES

Reglstersd Office: Chamrail, NH- 6, Howrah-711114
Emall: info@aanchalispat.com, Tel; 03712-2461721,

. 12, Return on capital employed [ROCE) (0.04) (0.22) 81.81
(Earning before interest and taxes/Capital Employed)
Capital Employed = Tangible Net Warth + Total Debt +
Deferred Tax Liability

13, Return on Investment (ROI) (51.17) {35.47)  [44.27)
MV at End -V at Begin/MV at Begin)

Mobe:- ;

1,  Curent rato: - reduced due to increase cument matwities of shorf ferm borowing and reduce in
cument assets

2, Debt Equity rafio- Increcse due to reduciion in eguity (loss of the company] and increase in
loans due provision for inferast

3, Debl Sernvice Coverage Ratio! Retum on Equity | EBITDA Maorgin/ Met profit ratio/ Return on
capital employed s improved becouse company have not made pravision for interest from Sep
2023 and last year compony incured heavy loss due to bod debfs wiitten off,

4, Inventory Tumover Rofio : Due to reduction in holding perod of invantony

5. Trade Receivable fumover ratio @ Due fo reduction in furnover

& Nelcapital fumover rafio | Due to reduction of working capital

Hote 32: Reconciliotion of total comprehansive income for the yvear ended March 31, 2024

As af 31.03,2024
(% in lakhs)

Frofit as per previous GAAP 1624.81)

ke classificaotion of actuarnial gains/losses, arsing in respect of employees post

“Employment benefit Schemes, to other Comprahensive Income (OCI) (0n&65]
Tox Effect Q.17
Total effect on mansilion to Ind AS (0.45)
Tolal comprehensive income under Ind AS (625.30)

Note 33: Defoult In Repayments of Term Loans
The Company has defaulted in repayment of principal and interest paoyments. The period and amount
of continuing default s on the Balonce sheel dale are 05 Under:

Hum-&dtender Principle Interest | Period  of Continuing
| Default Start Month
Kanr Vysya Bark 339.11 244.51 | Oct 2022

Since Company s become NPA no stock siolemeants are submifted by the company 1o the Bank

Mote 34: Registration of charges or salisfaction with registrar of companies
Mo charges or safisfoction vet 1o be registered with the Registrar of the Companies beyond the statutary
penod.

MNaote 35 Going Concem .
An ooplication was filed against Mfs AANCHAL ISPAT LIMITED under Secfion ? of Insolvency and -
Bankmuplcy Code, 2016 read with Rule & of 1he insolvency and Bonkruptcy |Appication to Adjudicating
Autharily) Rules, 2014 before the Hon'ble MCLT Kolkolo with o prayer lo commence (he Corporafe
Insotvency Resclution Proces: [CIRF). The soid application for inifiofion of Corporate Insoivency
Resolution Process (CIRP) has been admitted by Hom'ble Nafion Company Law Tribunal (NCLT), Kolkata
Bench, (Hon'ble NCLT/ Hon'ble Adjudicating Authorty) vide ifs order doted 12-09-2023 where i br.
Sriram Mitfal was appointed Interim Rasolution Professional [liﬂF}._q!-fpe corngany . The committes of

>




AANCHAL ISPAT LIMITED

CIN: L2T10EWB1996PLCOTEEGE

Registerad Office: Charmrail, NH- 5, Howrah-711114
Email info@aanchalispat.com, Tel: 03212-246121,

Creditors has appointed M. Santaru Brabrma appointed as Besolution Professional [RP) of the company
in ploce of M. Siram Mitlal and the same has been ako approved by the Horble NCLT Kolkaia vide
order daoted 1771172023, Curenfly power of the power of the Boord were suspended and such powsrs
are noww vested with RP. The RCLT order alo provided for a moratorium with effect fom 12-09-2023 il
the: completion of the Coporate Insolvency Resolution Process [CIRP) or until it opproves fhe resolufion
phon under seclion 31{1) or posses an order for Bquidation of the company under seciion 23, whicheves
is earier. Cunently, the CIEP process In respect of the company is in process. In ferms of seclion 20 of
Insgtvency code, the managamen! and operations of the Company are Deing managed by Resolulion
Frofessional (BF). The RBF as on date s undarlaking and will endeavowr 1o loke oll possible sheps 1o wun
e company Oi O going Concerm.

Note 3&:
Duwing the Yew ended, March 2024, three Frospective Resolufion Applicants [PRAS) has shown thein
interast for acquinng the company and deposited the EMD of Bs, 2.00 Cr. Eoch. The Name of FRAs are
a5 folows:
al Mukesh Goel (MSME promoter of Aanchal spat Limited)
b] M/fs Agravanshi Pyl Limited
] M/t Shree Fomdoot Rollers Pyt Limited.
The Resolufion plans submitied by the oforescid PRAS are pending before the Committee o
Craditors (CoC) for its approvals.

Note 37

During the perdod the position of whole time company secralary wera vacant in 1he company ond such
vocancy was not yat filed by the company. Company & in the process of finding a Company Sacretory
& Complionce Officer of the company but due to angoing CIRP process suitable candidates are not
tuming up and hance the process s getting delayed,

Haote 38:

During the year the company hes made 7691 % of purchose and 77.45% of sales with ils sisler concarn
Malna Infernational Lid.[formery known o Anchal International Ltd) for optimom utiization of
production copacity al am's iength price with the approval of Committes of creditons [CoC).

Wote 3F:

Frevious year's figures have been regrouped | reclossified wherever necessary fo comespond with the
Curent yeor's dlossification | disclosures.
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AANCHAL ISPAT LIMITED

CiM: L2TI0EWB 1996 PLOOTSRED

Registerad Office: Chamrail, MH- 6, Howrah-T11114
Emall: Infofaanchalispat.com, Tel: 03212-246121,

Issuing Authorlby Pericd | Aclion token by the company Amount (¥ | Amount [T
in Lakhs) in Lakhs)
Commissana of Cenlral Fy Appedl filed by the Company on 164,81 164.81
Excise, Holdia, 2007- | 13077201 2 before cusioms excise
Commissonarate 05 senvice Tax Tribunal [ Company
hos alraady deposited B, 3925

o B lexkins |

| Demand Order ufs 1534 Ff Appeal filed by the company on &01 .20 &01.80
rws 14303) of the IT 2010- | 30.01.2020 before CM[A), Kolkalo-
Aci 1961 rolsed by DCIT, 11 20
Cenfral Circle-2(4), Kolkata . _
Demand Orcler ufs 1534 FY Appeal filed by the company an 173.42 17342
rawes 143(3) ofthe T 2011- | 30.01,2020 before CIT(A], Kolkata-
Act 1961 roised by DCIT. 12 20

| Cenfrol Circle-2(4), Kolkota
Remand Order ufs 1534 Fi Appeal filed by the company on 74,84 T4.B4
rows 1433 of the IT 012~ | 20012020 belore CIT(A). Kalkata-
Act, 1941 roised oy DCIT, I3 20
Cantoal Circle-2{4), Kolkata
Demand Order ufs 153A FY Appeal filed by the company on 18.10 1810
rws. 143[3) of the I 20013- | 30012020 before CIT{A), Kolkato-
ACH 1961 raised by DCIT, 14 20
Central Circle-2{4), Kolkata

1 Demand Crder ufs 1534 FY Appeal filed by the company on 43.83 4383
rows, [ 43(3) of the T 014~ | 30.01.2020 before CIT(A), Kolkata-
Act. 1941 raised by DCIT, 15 20
Cantral Circle-2[4). Kolkato
Demand Order ufs 1534 FY Appeal filed by fne company on 1225 1225
row.s. 143(3) of the 2015- | 30.01.2020 before CIT[A). Kalkato-
Aot 1941 raised by DCIT, 14 20
Central Circle-2[4), Kolkata
Demand Order ufs 153A P Appaal fled by the company on 1.79 1.79
row.5. 1433} of the T 014~ | 30.01.2020 before CIT(A). Kolkota-
Act 1941 roised by DCIT, 17 20
Central Circke-2{4), Eclkaia
Demaond Order ufs 143(3) FY Appad fied by the company on 7234 F2.84
of the [T Act, 1941 raised by | 2007- | 30012020 before CIT|A), Kolkota-
DT, Central Crele-2(4). 18 |20
kalkata
{b] Liabifities Under 50D [TO be booked os and when final order received)
Jaint Commissicner FY The company has cready deposited Rs. 32.27 lakhs and
Commerciol Taxes, . 012- | applied for SOD schame on 270372021 [Total Liakiities
Howrah Circle 13 Rs.56.42 lokhs),
Jont Commigsioner FY Company aready deposit Bz, 74.94 lokhs aond Applied for
Commercial Taxes, 2013- | 0D scheme os on 27/03/202 1 (Total Liabiities k. 13228
Howroh Circle 14 bakhe).
joint Commissioner FY Company clready deposit Rs, 5083 lokhs and Applied for
Commercial Taxes, 2015- | 80D scheme as on 30/03/2021 (Total Liabilities Rs.82.77 lokhs)
Howrah Cincle 16 = -4
Claims against the company not By M/fs Aldous commoedities Pvt Lid (Credifor) For Rs 142.40
acknowledged a3 debi® iakhs

4

--.-.
FAT =
A
o il
P Ran
[5G BB § o]

.

dE s g
| HiP-Prigpg

i i

IR ETRAY S s

Y



AANCHAL ISPAT LIMITED

CIN: L27106WB15SEPLCOTEREE

Registered Office: Chamrail, NH- 6, Howrah-T11114
 Email: info@aanchalispat.com, Tal; 03212-246121,

*Tha Company s Undear CIRF and all the contingeni liabisties will be revised and crystalize in financial

statement as and when the final order of Hon'Ble Nation Company Law Tibunal (NCLT], Kolkaia Banch
recEived,

Note: 28 Es. 31.00.574/- shown as inferest recelvable from the bank [however request letler send 1o
bank for e refund of some porl of the intéres! amount] and such amount showing under curent assets
is comied forward from the fast year Bul Inera is o surety of recoverability of such amount and in the
asence of any confirmation or communicotion from the bonk side and s conseguential effect on
thete financial statement.

Hote 2%: Forelgn Currency Transaction during the year

For the year ended For the year ended
31 March, 2024 41 March, 2023
Expanditure in foreign curency il il
| Earmnings in foreign exchangs il il
Hole 30: Delerred Tax Assels/Liability
{(%in
Lakhs)
As ot 31.03.2024 As at 31.03.2023
Timing Difference Timing Difference
Defered Tax Assets 949,43 320,03
Less: Defered Tax assels b/t 82003 | 18.49
Add: Ind AS Adustment 0 0
Defered Tax Provision for the year 12%.40 701.55
Defered Tax Provision (Prior Period) * =

Mote 31: Addifional Informafion fo the Finonciol Statements pursuant to Companles Act, 2013
requiremaents:

11.01 Disclosures required under Section 22 of the Micra, Small and Medium Enterprises Development
Act, 2004
As ot 31.03.2024 As ot 31.03.2023 -
{(TinLokhs) (¥ In Lakhs)

a). Frincipal omount remaining unpoid to the suppiers as af he end of .
the occouniing year M il

b). Inferest due thergon remaining unpaid fo suppliers o af the end of the ;
accaunting year il il

¢). Inferast poid in ferms of Saction | 6 along with the amount of payments
mode fo suppliers beyond the appolntment day during the year M M

d). Interest due and poyadle for the parod of deloys in making payment
[which hove been paid beyond [he appeointment date during the yeor . .
bt without odding interest specified under the act) il il

&). The amount of inlerast accrued during the year tor the vear Fermairning
unpaid at the end of the accounting yeos. Nil il

.The informafion above has been compiled fo the best of kn
available with-the management to the extent o which parfies wo
redipm Enferpites and relied upon by the auditars. =y
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AANCHAL ISPAT LIMITED

CIN: L2 F10EWEISOGPLOOTEERE

Registered Office: Chamrail, NH-&, Howrah-711114
Ernail; infoi@aanchalispat.com, Tal: 03212-248121,

" Disclosures reguired under Secfion 22 the Micro, Small and Medium Enterprises Development Act, 2004
The Company is n he process of identifving the suppliers, who wouwld be covered under the Micro,”
Small and Medivm Enferprises Development Act, 20046, In this process the Company has given nolice (o
its wendorfsuppiers bo inform about whether any of them are registered under the soid Acl The
Company has not yet received any information about such regisiraticn from the vendors. Since no
information received from theair side, we hove considered oll the oulstanding supplier as non MSME.

J1.02.

J1.03.

31.04.

3105,

3104,

There are no amounis that are gue o be transtered fo e Investar Bdecalion and Protection
Furd in accordonce wilh e relévant provisions in Companigs Act 2013, ond oocordance with
Rude 11 of the Compandss |Audit-aond Avditors] Rules, 2014 mads thems onder,

Details of Benami Property held:-The company doas not any Benami Propearty upto the end ol
finoncial vear ended 31.03.2024 and no proceeding hos been inifiocted or pending ogairst fhe
company for holding any benami property under the Benami Trarsachions (Probibition) Act, 1988
(45 of 1988| and nides made thereunder.

Company has not been froded or invested in Cryplo currency or Yirtuol Cumency during the
financial year,

The company is having singla reporting segment hence disclosure as require by the Ind-A5 108 i5 -
not applicable.

Disclosures of Loans or Advances in the nature of locans granted o promofers. directors, KMPs
and the related parties (as defined under Componies Act 2013 is repayable on demand)

Type of borower | Amount of loan or advance in | Perceninge to the fotal loans and
the nature of loan culstanding | advances in the nature of loan
31.03.2024 31.03.2023 31032024 31.03.2023
Promatars HIL MIL MIL MIL
Diractors MIL MIL MIL ML
KMP's HIL ML MIL ML
Reloted party NIL THL MIL NIL
Total ML MIL NIL MIL
11.07. The cempany hos not been declared as a wilful detaulter by any bank of financial institution ar
ather lender fill ihe Anancial Year 2023-24,
31.08. As per the information available with the management, the company has not enfered into any
franscctions with the companias who have been struck off under section 248 of the Companies
Aci 2013 or seciion 380 of the Companies Act, 1954,
1109 Mo Undisclosed Income has been recorded in the Books of account for Fnancial Year 2023-24.
31.10. The Company has compied with the number of layers prescribed under clause |87) of seclion 2

of the Act read with the Compoarnias |[Restrchion on he nu ol Loyers) Rules 2017,
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AANCHAL ISPAT LIMITED

CIH: L2710EWEL1906PLOOTEREE

Registered Office: Chamrall, NH- &, Howrah-711114
Emall: info@aanchalispatl, com, Tel: 03212-246121,

31,01, Anolyfical Rotios -
31st March, 31st March, Difference

2024 2023 %
1. Current Ratio 0.32 2.40 65.64
(Current Assets/Current Liabilities)
2. Debt - Equity Ratio 5.00 349  (43.43)
{Total Debt/Sharehaolder's Equity)
3. Debt Service Coverage Ratio (0.04) (0.68) 04.25
[Eamings available for debt service/Debt Service)
" Earning for Debt Service = Net Profit after taxes + Non-cash
operating expenses like depreciation and other
amaortizations # Interest + other adjustments like 955 an
sale of Fixed assets etc,
Debt service = Interest & Lease Payments + Principal
Repaymients
&, Return on Equity (ROE): (0.31) {0.67) 53.42
{Net Profits after taxes = Preference Dividend (if
any)/&verage Shareholder’s Equity)
5. Inventory Turnover Ratio 7.81 11.65 32.93
[Cost of goods sold OR sales/Average Inventory)
Average inventory is [Opening + Closing balance / 2}
6. Trade receivables turnover ratio 1.97 2,95 33,34
" (Met Credit Sales/Average Accounts Receivable)
Average trade debtors = (Opening + Closing balance [ 2)
7. Trade payables turnover ratio 55.71 63.63 1246
{Met Credit Purchases/Average Trade Payables)
Average trade payables = {Opening + Closing balance [ 2)
B. Net capital turnover ratio 7.95 310  {156.20)
(Met Sales/Average Working Capital)
Working Capital = Current Assets- Current Liabilities
9, EBITDA Margin (%) 3.11% -11.43% 7281
{Earning before Interet Tax & Depreciation/Net sales)
10, Operating Margin (%)
[Earning before interest and taxes less other income/MNet
" Sales) -3.72% -12.11% 69.25

11. Net profit ratho (%)
[Met Profit/Net Sales) s -5.71% -12.09% 52.73
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AANCHAL ISPAT LIMITED

CIN: L2T106WE1996PLCDTEEEE

Registerad Office: Chamrail, NH- &, Howrzh-711114
Email: info@aanchalispat.com, Tel: 03212-346121,

12. Return on capital employed (ROCE) (0.04] [0.22) BL.E1
(Earning before interest and taxes/Capital Employed)

Capital Employed = Tangible Net Worth + Total Debt +

Deferred Tax Liability

13. Return on Investment (ROI) (51.17 (35.47) (44.27)
(MW at End -MYV at Begin/MV at Begin)

MNate:-

1. Current rafio: - reduced due to increase curent maturities of short term borawing ond reduce in
currenkt assels

2. Dabt BEquity ratic:- Increase due to reduction in equity (loss of the company] and increase in
lacns dues provigon for interest

3. Debt Service Coveroge Raoficf Retum an Eaguity [/ EBITDA Morginy Net profit rofin/ Retum on
capital employed s improved becaouse company have not mode provision for inferedt fram Sep
2023 and last year company incurad haavy loss due fo bod debfs written off.

£ Inveniory Turnover Ratio ; Due to reduction in holding period of mwantany

5. Trode Receivable furmoaver ratic | Due fo reduction in henover

4. Met capita turnover ratio : Due to reduction of working capital

Mote 32: Reconcllalion of total comprehensive income for the year ended March 31, 2024

As at 31.03.2024
(% in lakhs)
Profit as per previous GAAP [624.81)
ke clossification of actuarial gains/losses. ansing in respect of employees post
Employment benefit Schemes, o other Comprehensive Income [OCI) [D.&5)
Tax Effect Q.17
Total effect on transition to Ind AS (0.48)
Tatal comprehensive income under Ind AS (625.30)

Naote 33 Default in Repaymenis of Term Loons
The Company has defaulted in repaymen! of principal and inlerest payments. The period and amount
of confinung defaull as on the-Balonce sheet dale are o3 undar:

Name of Lender Principle Interest Period of Continuing
| Default Start Month
Karr Vysya Bank 33701 244,51 Oct 2022

tince Company is becoms NPA no stock statements are submitted by the comparny to the Bank

Hote 34: Registration of charges or salislaction with registrar of companies
Mo charges or satisfaction yet to be registered with the Registror of the Companies beyond the stotuiony-
pefad,

Mote 35 Going Concem

An application was filed against pfs AANCHAL ISPAT LIMITED under Section ¥ of Insolvency and
Bankruptcy Code, 2014 read with Rule 4 of the Insolvency and Bankruptey (Applicafion to Adjudicating
Authority] Rules, 2016 belore the Hon'ble NCLT Kolkato with o proyer fo commence the Corporate
reolvency Resolution Process (CIRP). The said application for indfiofion of Corporote Insolvency
Resolution Process (CIRF) hos been admifted by Hor'ble Nation Company Low Tibunal (NCLT). Kolkata
fench, (Honble NCLT/ Homble Adjudicating Authority) vide ifs order dated 12-09-2023 where in MiL
sriram Mithal was appointed Interim Resolufion Frofessional (IRE) of the-company . The committee of

I oy
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AANCHAL ISPAT LIMITED

CIN: L27106eWB199ePLCO0YEERS

Registered Office: Chamrad, NH-6, Howrah-711114
Email: info@aanchalispat.com, Tel; 03211-246121,

Creditors has appeinted Mr, Santanu Brahma appointed os Rescluticn Professioncl|RF) of the company
in place of Mr. Saram Mittal aond the same has been oo approved By e Hon'bie NCLT Eolkata vide
arcer dated 1 7/1 172023, Curently power of the power of the Board were suspended and such powers
are now vasted with RP. The RCLT order alko provided for g moratorium with effect rom 12-09-2023 il
the compledion of the Corporate Insclvency Besolufion Process [CIEP) or untill it opproves the resclution
plan under section 311} or passes on order for liguidafion of the company under section 33, whichever
is earier, Curently, The CIRP process in respect of the company is In process, In terms of section 20 of
Insolvency code, the management and cperotions of the Compony are belng manoged by Besolution
Professional [RP|. The BF as on dabe is underfoking ond will endeavour 1o ioke ol possible steps o un
the company a5 O going concan.

Hole 34
During the Yedor ended, March 2024, three Prospective Rasolution Appicants (PRAS) has shown thed
interest for acquiring the company and depasited the EMD of Rs. 2.00 Cr. Eoch, The Name of PRAS are
a5 follows;
a) Mukesh Goel [MSME promaoter of Aanchal Bpat Umited)
bl M/ Agravanshi Pyl Limited
] M/s Shree Romdoot Robers Pyt. Limited.
The Resolution plans submitted by the aforesaid PRAs are pending before the Committee of
Creditors [CoC) for its approvals,

Note 37:

Duwring the peried the pesition of whale fime company secretary were vacant in the company and such
vacancy was not yet filed by the company, Company is in the process of finding o Company Secretary
& Compliance Officer of the company but due to ongoing CIRP process sultable condidates are nol
turning up ond hence the proceds is getling delayed.

Nole 38; )
During the year the company has mode 7691 & of purchase and 77.45% of soles with its sister concanm -
Maina International Lid.[formery known os Anchal Infermatfional Lid) for optimum ulilizalion of
produciion capacity at arm's length price with the approval of Committee of creditors (Col).

Mote 3%
Previous vear's ligures have been regrouped / reclassified wherever necessary fo comespond with the
Current yeor's clossification |/ disclosuras.

N
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AANCHAL ISPAT LIMITED
CIN: L271I06WEI 996 PLODTERE6G
Registered Office: Chamrail, NH- &, Howrah-711114
Email: info@aanchalicpat com, Tel: 03312245171,

_'l_-q-. E:minj Par Shares

Yoar Erded £ Cantiruing Operations Dizcontinuing Oporations Total Operations

31.03.2024 | Belore Extiasrdinany and After Exfracrdinary and Befare Extraordimary and After Extracrdinary amd Before Extraordinary amd After Extraordinary and
Exceptional ltems | Ewceptional ltems Exceptional Ibems Exceptional tems Exceptional Itams Exteptionsd lterms
Basc Diluted [Basie Diilates Eiadic Ciiluted Basic Diluted Basic Driluit e Basic Diluted

Face valwe 10 10 hl4] 10 b1 10 1] 10 1a 10 10 in

of Shares

Profit 16248131 | |6.2481,21 | 6,252978 | (6252978 b4 BE 31T | jB.24.81.317) | (625259, F&81) | 462520, PE1)

7l 7] 1) 1)

Weighted 2085375 | 20845375 | 2005%3,750 | 20853750 | 20853750 | 20853750 | 2,08,53,750 | 20853750 | 2pasarso [ 20853750 | 208,53,750 | 2,08,53,750

farage Ma i ]

of Sharag

EPS (Fs) (300) {3.00) 3. 00} {3.00) 1] a a 1] 13.00] {3.00] {3.00) (300}

40, Earning Per Shares

Year Ended Continuing Oparations ____Discontinuing Operations Totd Operations

31.03.2023 | Before Extraordinarny and | After Extracrdinary and Before Extraoedinary and After Extraordinary and Befare Extraordinary and After Extraordinary and
Extepliona] items Exteptional [Eems Exceptionad Hems Exceptional Hems Excepticnal 1tems Exceptional fbems
kasic Diluted Basic Diluted Basic il wted Basic Dibuted Basic it ed Basic Diuted

Face Walue 10 10 10 10 10 10 10 10 10 10 10 10

of Sharas

Praaflit [236733,T | (326,237 | (2346056 | [3346 855 (2267,33,72 (33,6733, 72 (2% A5 85 60 (2346 K &0

23} 23) a1} lh 1] 1] 1) 1)
Weeiphited 2085375 | 2085375 | 2085375 | L0B5375 | 20853750 | 108,53,7%0 | 20853750 | 20853750 | Z08,53,750 | 20853750 | XOBS53,7E0 | 20853750
Average Mo 1] i o o
 of Shares
EFS [Rs) {11.35) [11.35) [11.25) J11.25) 0 0 [ ¥ [11.35) [11.35) {11.25) {11.25)

‘-?-..
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PROPOSED ALLOTTEESIN THE ISSUE

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made by
our Company, in consultation with the Book Running Lead Manager to Eligible QIBs only, on a discretionary
basis.

The names of the proposed Allottees and the percentage of post-1ssue share capital that may be held by them is set
forth below.

S. No. Name of the proposed Allottees Per centage of the post-Issue share capital held
(%)@
1 Nine Alps Trust - Nine Alps Opportunity Fund 9.92
2. ViraAlF Trust - ViraBharat Opportunities Fund 6.61
3. Zed Globa Opportunities Fund 472
4 Shine Star Build-Cap Private Limited 1181

MBased on beneficiary position as June 05, 2026.
@ The pogt-Issue shareholding (in percentage terms) of the proposed Allottees has been disclosed on the basis of their
respective PAN, except in case of Mutual Funds, insurance companies, and Eligible FPIs (investing through different
sub accounts having common PAN across such sub accounts) wherein their respective DP ID and Client ID has been
considered.
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DECLARATION

Our Company certifies that al relevant provisions of Chapter VI read with Schedule VII of the SEBI ICDR
Regulations have been complied with and no statement made in this Placement Document is contrary to the
provisions of Chapter VI and Schedule VII of the SEBI ICDR Regulations and that all material approvals and
permissions required to carry on our Company’s business have been obtained, are currently valid and have been

complied with. Our Company further certifies that all the statements in this Placement Document are true and
correct.

Signed on behalf of Board of Directors:

Sd/-

Mukesh Goel
Managing Director
DIN: 00555061

Date: June 05, 2026
Place: Howrah
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We, the Board of Directors of the Company certify that:

[ the Company has complied with the provisions of the Companies Act, 2013 and the rules made
thereunder;

[l. the compliance with the Companies Act, 2013 and the rules thereunder, does not imply that payment of
dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the
Central Government; and

. the monies received under the Issue shall be used only for the purposes and objects indicated in the
Placement Document (which includes disclosures prescribed under Form PAS-4).

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS
Signed by:

Sd/-
Mukesh Goel
Managing Director
DIN: 00555061

Date: June 05, 2026
Place: Howrah

| am authorized by the Board of Directors of the Company, vide resolution dated June 03, 2026 to sign this form
and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of the
subject matter of thisform and mattersincidental thereto have been complied with. Whatever is stated in thisform
and in the attachments thereto is true, correct and complete and no information material to the subject matter of
this form has been suppressed or concealed and is as per the origina records maintained by the promoters
subscribing to the Memorandum of Association and the Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to thisform.

Signed by:

Sa/-

Mukesh Goel
Managing Director
DIN: 00555061

Date: June 05, 2026
Place: Howrah
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ISSUER

AANCHAL ISPAT LIMITED
Reg. Office: Mouza-Chamarail, National Highway 6, Liluah, Howrah, West Bengal, India, 711114.
Telephone: +91 9830071918
CIN: L27106WB1996PL C076866
Website: https://www.aanchalispat.com/
Contact Person: Mr. Puspendu Kayal, Company Secretary and Compliance Officer

BOOK RUNNING LEAD MANAGER

GYR Capital AdvisorsPrivate Limited
428, Gala Empire, Near JB Tower,
Drive in Road, Thalte,
Ahemdabad-380 054, Gujarat, India

LEGAL COUNSEL TO THE COMPANY

M/sVidhigya Associates, Advocates
105 & 310, A Wing, Kanara Business
Centre, Link Road, Laxmi Nagar
Ghatkopar East, Mumbai - 400 075

AUDITORSTO OUR COMPANY

M/s. RAJESH JALAN & ASSOCIATES
Chartered Accountants,
56, Metcalfe Street,1st Floor, Room No. 1A,
Kolkata - 700013

ESCROW BANKER

HDFC BANK LIMITED
FIG - OPS Department,
HDFC Bank Limited
Lodha - | Think Techno Campus, O-3 Level,
Next to Kanjurmarg Railway Station,
Kanjurmarg (East), Mumbai — 400042
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SAMPLE APPLICATION FORM

APPLICATION FORM

AANCHAL ISPAT LIMITED

){ Nameof the Bidder

(Incorporated in the Republic of India as a Form.No.
company with limited liability under the Indian | Dat&
Companies Act, 2013)

Registered Office: Mouza-Chamarail, National
Highway 6 Liluah, Howrah, West Bengal, India,
711114;

CIN: L27106WB1996PL C076866;

Website: https.//www.aanchalispat.com/;

Tel: +91 9830071918

E-mail: cs@aanchalispat.com

QUALIFIED INSTITUTIONSPLACEMENT OF UP TO [e] EQUITY SHARES OF FACE VALUE %10/-
EACH (THE "EQUITY SHARES") FOR CASH, AT A PRICE OF %[e] PER EQUITY SHARE (THE
" |SSUE PRICE"), INCLUDING A PREMIUM OF %[e] PER EQUITY SHARE, AGGREGATING TO 3[e]
LAKHS IN RELIANCE UPON SECTION 42 OF THE COMPANIES ACT, 2013, AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, AND THE RULES MADE
THEREUNDER, EACH AS AMENDED (THE "COMPANIES ACT"), READ WITH CHAPTER VI OF
THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018, ASAMENDED (THE " SEBI ICDR REGULATIONS') AND
SECTION 42 OF THE COMPANIES ACT, 2013, AS AMENDED (THE "COMPANIES ACT"), READ
WITH RULE 14 OF THE COMPANIES (PROSPECTUSAND ALLOTMENT OF SECURITIES) RULES,
2014, AS AMENDED (THE "PAS RULES'), AND OTHER APPLICABLE PROVISIONS OF THE
COMPANIES ACT AND THE RULES MADE THEREUNDER BY THE AANCHAL ISPAT LIMITED
(THE "COMPANY" OR THE "ISSUER", AND SUCH ISSUE, THE "ISSUE"). THE APPLICABLE
FLOOR PRICE OF THE EQUITY SHARES IS % 45.45/- AND OUR COMPANY MAY OFFER A
DISCOUNT OF UP TO 5% ON THE FLOOR PRICE, ASAPPROVED BY THE SHAREHOL DERS.

Only Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations and which (a) are not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR
Regulations; (b) are not restricted from participating in the Issue under the SEBI ICDR Regulations and
other applicable laws; and (c) hold a valid and existing registration under the applicable lawsin India (as
applicable) (“Eligible QIBs”) are eligible to invest in the Issue and submit this Application Form. In addition
to the above, Eligible QIBs shall consist of (i) QIBswhich areresidentsin India; and (ii) Eligible FPIs (as
defined herein below) participating through Schedule |1 of the Foreign Exchange Management (Non-Debt
Instruments) Rules, 2019 (“FEMA Rules”) or a multilateral or bilateral development financial institution
eligible to invest in India under applicable law including the FEMA Rules; can submit this Application
Form. However, foreign venture capital investors (as defined under the Securities and Exchange Board of
India (Foreign Venture Capital Investors) Regulations, 2000 are not permitted to participate in the I ssue.
The Equity Sharesoffered in thelssue have not been and will not beregistered, listed or otherwise qualified
in any jurisdiction, except India. In particular, the Equity Shares have not been and will not be registered
under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any
state of the United States and may not be offered or sold within the United States except pursuant to an
exemption from, or in atransaction not subject to, theregistration requirements of the U.S. Securities Act
and applicable U.S. state securitieslaws. The Equity Sharesoffered in the Issue are being offered and sold
only outside the United States in ‘offshore transactions’ as defined in and in reliance on Regulation S under
the U.S. Securities Act (“Regulation S”) and the applicable laws of the jurisdiction where those offers and
sales are made. For the sélling restrictions in certain other jurisdictions, see the section entitled “Selling
Restrictions” in the accompanying Placement Document dated December 1, 2025 (the “PPD”). See
“Purchaser Representations and Transfer Restrictions” in the PPD for information about transfer
restrictionsthat apply to the Equity Shares sold in the I ssue.
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ELIGIBLE NON-RESIDENT QIBS CAN PARTICIPATE IN THE ISSUE IN COMPLIANCE WITH
FEMA RULES.ELIGIBLE FPISARE PERMITTED TO PARTICIPATE THROUGH THE PORTFOLI10O
INVESTMENT SCHEME UNDER SCHEDULE Il OF THE FOREIGN EXCHANGE MANAGEMENT
(NON-DEBT INSTRUMENTS) RULES, 2019 (“FEMA RULES”), IN THIS ISSUE, SUBJECT TO
COMPLIANCE WITH ALL APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF
ELIGIBLE FPIS DO NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE
LAWS IN THIS REGARD. ALLOTMENTS MADE TO ALTERNATIVE INVETSMENT FUNDS
(“AIFs”) AND VENTURE CAPITAL FUNDS (“VCFs”) IN THE ISSUE SHALL REMAIN SUBJECT TO
THE RULES AND REGULATIONS APPLICABLE TO EACH OF THEM RESPECTIVELY.
PURSUANT TO THE CONSOLIDATED FOREIGN DIRECT INVESTMENT (“FDI”) POLICY READ
ALONG WITH PRESS NOTE NO. 3 (2020 SERIES), DATED APRIL 17, 2020, ISSUED BY THE
DEPARTMENT FOR PROMOTION OF INDUSTRY AND INTERNAL TRADE, GOVERNMENT OF
INDIA AND RULE6OF THE FEMA RULES, INRESPECT OF INVESTMENTSBY AN ENTITY FROM
A COUNTRY WHICH SHARES LAND BORDER WITH INDIA OR WHERE THE BENEFICIAL
OWNER OF SUCH INVESTMENT ISSITUATED IN OR ISA CITIZEN OF SUCH COUNTRY, MAY
ONLY BE MADE THROUGH THE GOVERNMENT APPROVAL ROUTE. OTHER ELIGIBLE NON-
RESIDENT QIBs SHALL PARTICIPATE IN THE ISSUE UNDER SCHEDULE | OF FEMA RULES.
FVCISARE NOT PERMITTED TO PARTICIPATE IN THE ISSUE.

STATUS (Insert <V’ for applicable category)

FI Scheduled Commercial Banks and | IC Insurance Companies
Financial Ingtitutions
MF Mutua Funds VCF Venture Capital Funds
NIF National Investment Fund FPI Foreign Portfolio Investor*
IF Insurance Funds AlF Alternative [nvestment
Fund**
SI- NBFC Systemically Important Non-Banking | OTH Others
Financial Companies (Please specify)

Total shares currently held by QIB or QIBs belonging to the same group or those who are under common
control. For details of what constitutes " same group” or " common control”, see " Application Form" under
I ssue Procedure section of the PPD.

*Foreign portfolio investors as defined under the Securities and Exchange Board of India (Foreign Portfolio
Investors) Regulations, 2019, as amended, other than individuals, corporate bodies and family offices who are
not allowed to participate in the | ssue.

Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended other than individuals, corporate
bodies and family offices who are not allowed to participate in the | ssue

** Sponsor and Manager should be Indian owned and controlled

To,

TheBoard of Directors

Aanchal Ispat Limited

Mouza-Chamarail, National Highway 6 Liluah,
Howrah, West Bengad, India, 711114

Dear Sirs,

On the basis of the serialy numbered PPD of the Company and subject to the terms and conditions contained
therein, and in this Application Form, we hereby submit our Application Form for the Allotment of the Equity
Shares in the Issue, on the terms and price indicated below. We confirm that we are an Eligible QIB as defined
under Regulation 2(1)(ss) of the SEBI ICDR Regulations and are not: (a) excluded pursuant to Regulation
179(2)(b) of the SEBI ICDR Regulations; and (b) restricted from participating in the Issue under the applicable
laws, including SEBI ICDR Regulations. We are not a promoter of the Company (as defined in the SEBI ICDR
Regulations), or any person related to the promoters of the Company, directly or indirectly. Further, we confirm
that we do not have any right under a shareholders’ agreement or voting agreement entered into with promoters or
persons related to promoter of the Company, veto rights or right to appoint any nominee director on the board of
directors of the Company. We confirm that we are either a QIB which is resident in India, or an Eligible FPI,
participating through Schedule Il of the FEMA Rules. We confirm that we are not an FVCI. We specifically
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confirm that our Bid for the Allotment of the Equity Sharesis not in violation to the amendment made to Rule 6(a)
of the FEMA Rules by the Central Government on April 22, 2020. We confirm that we are neither an AIF or VCF
whose sponsor and manager is not Indian owned and controlled in terms of the FEMA Rules, nor an FVCI or a
multilateral or bilateral development financial institution not eligible to invest in India under applicable law.

We confirm that the Bid size / aggregate number of the Equity Shares applied for by us, and which may be
Allocated to us thereon will not exceed the relevant regulatory or approved limits and further confirm that our Bid
will not result in triggering an open offer under the Securities and Exchange Board of India (Substantial
Acquisition of Sharesand Takeovers) Regulations, 2011, asamended (the “Takeover Regulations”).

We confirm, that we have a valid and existing registration under applicable laws and regulations of India, and
undertake to acquire, hold, manage or dispose of any Equity Shares that are Allotted to us in accordance with
Chapter V1 of the SEBI ICDR Regulations and undertake to comply with the SEBI ICDR Regulations, and all
other applicablelaws, including any reporting obligations and the terms and conditions mentioned in the Placement
Document and this Application Form. We confirm that, in relation to our application, each foreign portfolio
investor (“FPI”) as defined under the Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019, asamended (other than individuals, corporate bodies and family offices), and including persons
who have been registered under these regulations (such FPIs, “Eligible FPIs”), have submitted a separate
Application Form, and asset management companies of mutual funds have specified the details of each scheme
for which the application is being made a ong with the Application Amount and number of sharesto be Allotted
under each scheme. We undertake that we will sign al such documents, provide such documents and do al such
acts, if any, necessary on our part to enable us to be registered as the holder(s) of the Equity Shares that may be
Allotted to us. We confirm that the signatory is authorized to apply on behalf of the Bidder and the Bidder has all
the relevant authorisations. We note that the Board of Directors of the Company, or any duly authorised committee
thereof, is entitled, in consultation with GYR Capital Advisors Private Limited (“Lead Manager™), in their sole
discretion, to accept or reject this Application Form without assigning any reason thereof.

We further understand, agree and consent that (i) our names, address, contact details, PAN, bank account details
and the number of Equity Shares Allotted, along with other relevant information as may be required, will be
recorded by the Company in the format prescribed in terms of the PAS Rules; (ii) in the event that any Equity
Shares are Allocated to us in the Issue, we are aware pursuant to the requirements under Form PAS-4 of the PAS
Rules that our names (as proposed Allottees) and the percentage of our post-1ssue shareholding in the Company
will be disclosed in the Placement Document, and we are further aware that disclosure of such detailsin relation
to usin the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall continue to be
at the sole discretion of the Company, in consultation with the Lead Manager; and; and (iii) in the event that Equity
Shares are Allotted to usin the | ssue, the Company will place our namein the register of members of the Company
as a holder of such Equity Shares that may be Allotted to us and in the Form PAS-3 filed by the Company with
the Registrar of Companies, Kolkata (the “RoC”) as required in terms of the PAS Rules. Further, we are aware and
agree that if we, together with any other QIBs belonging to the same group or under common control, are Allotted
more than 5% of the Equity Shares in the Issue, the Company shall be required to disclose our name, along with
the names of such other Allottees and the number of Equity Shares Allotted to us and to such other Allottees, on
the websites of Stock Exchange, and we consent to such disclosures. In addition, we confirm that we are eligible to
invest in Equity Shares under the SEBI ICDR Regulations, circularsissued by the RBI and other applicable laws.
We specifically confirm that our Bid for the Allotment of the Equity Sharesisnot in violation to the amendment
made to Rule 6(a) of the FEMA Rules by the Central Government on April 22, 2020.

By submitting this Application Form, we hereby confirm and agree that the representations, warranties,
acknowledgements and agreements as provided in the sections " Notice to Investors’, “Representations by
Investors', "lIssue Procedure", "Selling Redtrictions' and "Transfer Redtrictions and Purchaser
Representations' sections of the PPD are true and correct and acknowledge and agree that these representations
and warranties are given by us for the benefit of the Company and the BRLM, each of which isentitled to rely on
and isrelying on these representations and warranties in consummating the Issue.

By signing and submitting this Application Form, we hereby represent, warrant, acknowledge and agree asfollows:
(1) we have been provided a serially numbered copy of the PPD aong with the Application Form, have read it in
its entirety including in particular, the section " Risk Factors' therein and we have relied only on the information
contained in the PPD and not on any other information obtained by us either from the Company, the BRLM or
from any other source, including publicly available information; (2) we will abide by the PPD and the Placement
Document, this Application Form, the CAN and the terms, condition s and agreements contained therein; (3) that
if Equity Shares are Allotted to us pursuant to the Issue, we shall not sell such Equity Shares otherwise than on the
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floor of arecognised stock exchange in Indiafor aperiod of one year from the date of Allotment; (4) we will not
have the right to withdraw our Bid or revise our Bid downwards after the Issue Closing Date; (5) we will not trade
in the Equity Shares credited to our beneficiary account maintained with the Depository Participant until such time
that the final listing and trading approvals for the Equity Shares are issued by the Stock Exchanges; (6) Equity
Shares shall be Allocated and Allotted at the sole and absolute discretion of the Company in consultation with the
BRLM and the submission of this Application Form and payment of the corresponding Bid Amount by us does
not guarantee any Allocation or Allotment of Equity Sharesto usin full or in part; (7) in termsof therequirements
of the Companies Act, upon Allocation, the Company will be required to disclose names and percentage of post-
Issue shareholding of the proposed Allottees in the Placement Document; however, disclosure of such detailsin
relation to us in the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall
continue to be at the sole discretion of the Company, in consultation with the BRLM;

(8) the number of Equity Shares Allotted to us pursuant to the Issue, together with other Allottees that belong to
the same group or are under common control as us, shall not exceed 50% of the Issue. For the purposes of this
representation: The expression ‘belong to the same group’ shall derive meaning from Regulation 180(2) of the
SEBI ICDR Regulationsi.e. entities where (i) any of them controls, directly or indirectly, through its subsidiary or
holding company, not less than 15% of the voting rights in the other; (ii) any of them, directly or indirectly, by
itself, or in combination with other persons, exercise control over the others; or (iii) there is a common director,
excluding nominee and independent directors, amongst the Eligible QIBs, its subsidiary or holding company and
any other Eligible QIB; and ‘control’ shall have the same meaning asis assigned to it under Regulation 2(1)(€) of
the Takeover Regulations; (9) We agree to accept the Equity Shares applied for, or such lesser number of Equity
Shares as may be Allocated to us, subject to the provisions of the memorandum of association and articles of
association of the Company, applicable laws and regulations, the terms of the PPD and the Placement Document,
this Application Form, the CAN upon its issuance and the terms, conditions and agreements mentioned therein
and request you to credit the same to our beneficiary account with the Depository Participant as per the details
given below.

We acknowledge that the Equity Shares have not been and will not be registered under the Securities Act, and may
not be offered or sold within the United States except pursuant to an exemption from, or in atransaction not subject
to, the registration requirements of the Securities Act and applicable state securities laws. By submitting this
Application Form and checking the applicabl e box above, we hereby represent that we arelocated outside the United
States and purchasing the Equity Shares in an offshore transaction in reliance on Regulation S of the Securities
Act and the applicable laws of the jurisdiction where those offers and sales are made.

By submitting this Application Form, we further represent, warrant and agree that we have such knowledge and
experience in financial and business matters that we are capable of evaluating the merits and risks of the
prospective investment in the Equity Shares and we understand the risks involved in making an investment in the
Equity Shares. No action has been taken by us or any of our affiliates or representatives to permit a public offering
of the Equity Sharesin any jurisdiction. We satisfy any and all relevant suitability standards for investorsin Equity
Shares, have the ability to bear the economic risk of our investment in the Equity Shares, have adequate means of
providing for our current and contingent needs, have no need for liquidity with respect to our investment in Equity
Shares and are able to sustain a complete loss of our investment in the Equity Shares. We acknowledge that once
aduly filled Application Form is submitted by an Eligible QIB, whether signed or not, and the Bid Amount has
been transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and cannot be
withdrawn or revised downwards after the | ssue Closing Date. In case Bids are being made on behalf of the Eligible
QIB and this Application Formisunsigned, we confirm that we are authorized to submit this Application Form and
provide necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf of the Eligible

QIB.

BIDDER DETAILS(In Block Letters)

NAME OF BIDDER*
NATIONALITY
REGISTERED
ADDRESS

CITY AND CODE
COUNTRY
MOBILE NO.
PHONE NO. [ FAX NO.
EMAIL ID
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FOR ELIGIBLE SEBI FPI REGISTRATION NO.
FPIs**

FOR MF SEBI MF REGISTRATION NO
FOR AlFs*** SEBI AIF REGISTRATION NO.
FOR VCFs*** SEBI VCF REGISTRATION NO.
FOR SI-NBFC RBI REGISTRATION DETAILS
FORINSURANCE IRDAI REGISTRATION DETAILS.
COMPANIES

FOR PENSION PFRDA REGISTRATION DETAILS
FUNDS

*Name should exactly match with the name in which the beneficiary account is held. Bid Amount payable on
Equity Shares applied for by joint holders shall be paid from the bank account of the person whose name
appearsfirst in the application. Mutual Fund bidders are requested to provide detail s of the bids made by each
scheme of the Mutual Fund. Each Eligible FPI isrequired to fill a separate Application Form. Further, any
discrepancy in the name as mentioned in this Application Form with the depository records would render the
application invalid and liable to berejected at the sole discretion of the I ssuer and the BRLM.

** |n case you are an Eligible FPI holding a valid certificate of registration and eligible to invest in the Issue,
please mention your SEBI FPI Registration Number.

*** Allotments made to AlFsand VCFsin the | ssue are subject to therules and regulations that are applicable
to each of them respectively, including in relation to lock-in regquirement. AlFsand VCFs should independently
consult their own counsel and advisors as to investment in and related matters concerning the Issue.

We are aware that the number of Equity Shares in the Company held by us, together with the number of Equity
Shares, if any, Allocated to us in the Issue will be aggregated to disclose the percentage of our post-Issue
shareholding in the Company in the Placement Document in line with the requirements under PAS-4 of the PAS
Rules. For such information, the BRLM have relied on the information provided by the Registrar for obtaining
details of our shareholding and we consent and authorize such disclosure in the Placement Document.

DEPOSITORY ACCOUNT DETAILS

Depository Name Nationa Securities Central Depository Services (India) Limited
Depository Limited

Depository Participant

Name

DP-ID [N HEEEEEEEEEEEEN

Beneficiary Account
Number

above)

(16-digit beneficiary A/c. No. to be mentioned

The demographic details like address, bank account details etc., will be obtained from the Depositories as per the
beneficiary account given above. However, for the purposes of refund, if any, only the bank details as mentioned
below, from which the Bid Amount has been remitted for the Equity Shares applied for in the Issue will be

considered.

PAYMENT DETAILS

REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER

By 3:30 p.m. (IST), JUNE 05, 2026 (ISSUE CLOSING DATE)

BANK ACCOUNT DETAILSFOR PAYMENT OF BID AMOUNT THROUGH ELECTRONIC

FUND TRANSFER
Name of the Account “AANCHAL ISPAT Account Type Escrow Account
LTD — ESCROW QIP
2026~
Name of Bank HDFC Bank Limited Address of the STEPHEN HOUSE ,4 BBD

Branch of the Bank

BAG - EAST, KOLKATA,
WEST BENGAL 700 001

Account No.

57500001986500

IFSC Code

HDFC0000008

The Bid Amount should be transferred pursuant to the Application Form only by way of electronic fund transfers,
towardsthe Escrow Account. Payment of the entire Bid Amount should be made along with the Application Form
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on or before the closure of the Issue Period i.e. prior to or on the Issue Closing Date. All payments must be made
in favor of “AANCHAL ISPAT LTD — ESCROW QIP 2026”. The payment for subscription to the Equity
Sharesto be allotted in the I ssue shall be made only from the bank account of the person subscribing to the Equity
Shares and in case of joint holders, from the bank account of the person whose name appears first in the
Application Form.

RUPEE BANK ACCOUNT DETAILS(FOR REMITTANCE)

Bank Account Number IFSC Code

Bank Name Bank Branch Address

NO. OF EQUITY SHARES BID PRICE PER EQUITY SHARE (RUPEES)
FOR/APPLICATION LOT SIZE

(InFigures) | (In Words) (InFigures) | (In Words)

|
BID AMOUNT (RUPEEYS)
(In Figures) (In Words)

DETAILSOF CONTACT PERSON

Name
Address:
Tel. No: | Fax No:
Email:
OTHER DETAILS ENCLOSURESTO BE SUBMITTED*
PAN* Copy of the PAN Card or PAN allotment
letter**
Date of Application I FIRC
Signatur e of Authorized Signatory | Copy of the SEBI registration certificate
(may besigned either physically or asaMutua Fund
digitally) -1 Copy of the SEBI registration certificate

asan Eligible FPI

~1 Copy of the SEBI registration certificate
asan AlF

~1 Copy of the SEBI registration certificate
asaVCF

71 Certified copy of the certificate of
registration issued by the RBI as an SI-
NBFC/ ascheduled commercial bank
Copy of notification as a public financial

ingtitution

1 Copy of the IRDAI registration
certificate

71 Certified true copy of power of attorney

7 Others, please
specify

*A physical copy of the Application Form and relevant documents as required to be provided along with the
Application Form shall be submitted as soon as practicable.

**P|lease note that the Bidder should not mention the GIR number or any other identification number instead of
the PAN, unless the Bidder is exempted from requirement of obtaining a PAN under the Income-tax Act, 1961, as
the application isliable to be rejected on this ground.

Note 1: Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD
and Placement Document.

Note 2: The Application Form may be rejected if any information provided is incomplete or inadequate, at the
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discretion of the Company in consultation with the BRLM.

Note 3: The duly filed Application Form along with all enclosures shall be submitted to the Book Running Lead
Manager either through electronic form at the email mentioned in the PPD or through physical deliver at the
address mentioned in PPD.

The Application Form and the PPD sent to you and the Placement Document which will be sent to you in electronic

form, are specific to you and you may not distribute or forward the same and are subject to the disclaimers and
restrictions contained or accompanying these documents.
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