Prashant Shah & Co

CHARTERED ACCOUNTANTS INDIA

Independent Auditor’s Report

TO THE MEMBERS OF STEEL MATRIX PRIVATE LIMITED
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Steel Matrix Private Limited (“the
Company”), which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit and Loss,
including Other Comprehensive Income, Statement of Cash Flow and the Statement of Changes in
Equity for the year then ended, and notes to the financial statements, including a summary of

significant accounting policies and other explanatory information (herein after referred to as “financial
statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Companies Act, 2013 (“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 state of affairs of the Company as at 31 March 2026, its
loss and total comprehensive loss, its cash flows and the changes in equity for the year ended on that
date.

Basis for Opinion

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

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with Companies (Indian Accounting Standard) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation

of the financial statements that give a true and fair view and free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

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

the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

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

°  Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud Is higher than for one resulting from

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls,

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

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

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

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

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

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

1

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

As required by Section 143(3) of the Act, based on our audit, we report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books;

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

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;

(e) On the basis of the 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;

(f) In our opinion considering the nature of business, size of the operation and organizational
structure of the entity, the company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at 31 March 2026 based on the internal
control over financial reporting criteria established by the company considering the essential
components of internal control stated In the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India.

(g) With respect to the matter to be included in the Auditors’ Report under Section 197(16) of
the Act:

According to the information and explanations given to us, no remuneration has been paid by

the Company to any of its directors. Accordingly, provisions of Section 197 of the Act relating
to remuneration to directors are not applicable.

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

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

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses; and
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iii. There were no amounts which were required to be transferred, to the Investor Education
and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person or entity, including foreign 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 manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, 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
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

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

v. According to the information and explanations given to us, no dividend has been declared
or pald during the year by the Company. Accordingly, provisions of Section 123 of the Act are
not applicable.

For PRASHANT SHAH & CO /A NUSHALR
Chartered Accountants Y d
Firm Registration No. 146854W (
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PRASHANT SHAH

Proprietor

Membership No. 303286
Place: Mumbai

Date: 13 April 2026

UDIN: 26303286DBYBIVI174
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ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF STEEL MATRIX PRIVATE LIMITED

i. Since the company does not have any Property, Plant and Equipment clause 3(i) of the Order is not
applicable to the Company,

ii. Since the Company does not have any Inventory, clause 3(ii) of the Order is not applicable to the
Company.

iii. On the basis of records produced before us and verified by us, and on the basis of information and
explanation provided to us, the company has not made any investment in, provided any guarantee or

security or granted any loan or advances in nature of loans, secured or unsecured, to companies, firms,
limited liability partnerships or other parties.

iv. On the basis of records produced before us and verified by us, and on the basis of information and
explanation provided to us, the company has not granted loans, made investments, or given
guarantees or securities during the period under audit to which the provisions of sections 185 and 186
are applicable. Hence clause 3(iv) of the Order is not applicable to the company

v. The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules

made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of
the Order is not applicable to the Company.

vl. As informed to us, the Central Government has not prescribed the maintenance of cost records by
the company under section 148 (1) of the Act.

vii. Since the company does not have any operations in FY 2025-26, clause (vii) of the Order is not
applicable to the Company.

viii. There is no transaction of unrecorded income surrendered or disclosed during the year, hence
reporting under clause 3(viii) of the Order is not applicable to the Company,

ix. During the year, the company neither has borrowings from financial institutions, banks,
government nor has raised funds by way of Debentures.

X. (a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement
to report on clause 3(x)(b) of the Order is not applicable to the Company.
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%i. (a) During the course of our examination of the books of account and records of the Company,
carried out in accordance with generally accepted auditing practices in India and according to the
information and explanations given to us, we have neither come across any incidence of fraud on or
by the Company noticed or reported during the year, nor have we been informed of any such case by
the management.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed by the Auditors in form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year,

xii. (a) The company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

xiii. In our opinion, all transactions with the related parties are in compliance with section 177 and 188
of the Companies Act, 2013 and the details have been disclosed in the financial statements as required
by applicable accounting standards.

xiv. The Company is not required to have internal audit under the provisions of Section 138 of the
Companies Act, 2013. Therefore, the requirement to report under clause 3(xiv) of the Order is not
applicable to the Company.

xv. Based on our audit procedures and as per the information and explanations given by the
management, the company has not entered into any non-cash transactions with the directors or
persons connected with them and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company;

xvi. As per explanations given to us by the management, looking to the business activities carried In
the past and planned in the future, the company is not required to be registered under section 45-1A
of the Reserve Bank of India Act, 1934,

xvii. Since the company does not have any operations in FY 2025-26, clause 3(xvii) of the Order is not
applicable to the Company.

wviii. There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

xix. Since the company does not have any operations in FY 2025-26, clause 3(xix) of the Order is not
applicable to the Company.

xx. CSR provisions under section 135 of the Companies Act, 2013 are not applicable to the Company,
hence clause 3(xx) of the Order is not applicable to the Company.
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xxi. Since the Company is not required to prepare consolidated financial statements, clause 3(xxi) of

the Order is not applicable.

For PRASHANT SHAH & CO
Chartered Accountants
Firm Registration No. 146854W

(o)
PRASAANT SHAH
Proprietor
Membership No. 303286
Place: Mumbai

Date: 13 April 2026
UDIN: 26303286DBYBIV9174
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ANNEXURE - B TO THE INDEPENDENT AUDITORS' REPORT OF EVEN DATE ON THE IND AS FINANCIAL
STATEMENT OF STEEL MATRIX PRIVATE LIMITED

(Referred to in our report of even date)

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 audited the internal financial controls over financial reporting of STEEL MATRIX PRIVATE
LIMITED ("the Company"), as of 31 March 2026 in conjunction with our audit of the Ind AS Financial
Statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAI').

These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors' 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 accordance 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
Internal Financial Controls 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 internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over 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 Ind AS Financial Statements, whether due to fraud or
error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over 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 Ind AS
Financial Statements for external purposes in accordance with generally accepted accounting

principles. A company's internal financial control over financial reporting includes those policies and
procedures that:

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of Ind AS Financial Statements in accordance with generally accepted accounting principles, and that

receipts and expenditures of the Company are being made only in accordance with authorisations of
management and directors of the Company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the Company's assets that could have a material effect on the Ind
AS Financial Statements,

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 inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For PRASHANT SHAH & CO
Chartered Accountants
Firm Registratipn No. 146854W
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PRASHANT SHAH £)
Proprietor :\“‘E.\..‘,,'fé-""’ '
Membership No. 303286
Place: Mumbai

Date: 13 April 2026
UDIN: 26303286DBYBIV9174
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Steel Matrix Private Limited
Balance Sheet as at 31 March 2026

(Z in thousand)

As at

— 31 Mar 25

ASSETS

Current assets

Financial assets

(a) Cash and cash equivalents 3(a) 843.81

(b) Bank balance other than cash and cash equivalents 3(b) 790 00 -

(c) Other financial assets 3(c) 49.88 -

Total assets 857.39 843.81

EQUITY AND LIABILITIES

Equity

{a) Equity share capital 4 1,0C0.00 1,000.00

(b) Other equity 5 (175.51) (183.19)

824.49 816.81

Liabilities

Current liabilities

Financial liabililies

Trade payables 6

Total oulstanding dues of micro and small enterprises . -

Total outstanding dues of creditors other than micro and small enterprises 32.90 27.00

32.90 27.00

Total equity and liabilities 857.39 843.81

Corporate information and summary of material accounting policy information 1&2

Other notes to accounts 312

The accompanying notes are an integral paﬂaiinancirraﬁgte_me’ms

As par our report of even date

For PRASHANT SHAH & CO.
Chartered Accountants

ICAI Firm Registgation No. 146854W

Prash nléi ah
Proprietor {ex
Membarship No. 303286

Place: Mumbai B
COACLN
Date: 13 Apr 2026 DAY

For and on behalf of the Board of Directors of
Steel Matrix Private Limited
CIN: U28599GL2021PTC127181

-~

Rishikesh'S. Rajurkar
Director
Din: 07109072

Place: USA
Date: 13 Apr 2026

Place: Mumbai
Date: 13 Apr 2026




Steel Matrix Private Limited
Statement of Profit & Loss for year ended ended 31 March 2028

Notes

INCOME

Revenue from operations

Other income 7
Total Income

EXPENSES

Purchases of stock in trade

Changes in inventories of finished goods, stock in trade and work-in-progress

Employee benefits expense

Depreciation and amortisation expense

Other Expenses 8
Total Expenses

Profit/(Loss) hefore tax

Income tax expenses

Current Tax

Deferred Tax

Total tax expenses

Loss for the year

Other Comprehensive income/(loss)

Total comprehensive Income/(loss) for the year

Earnings/ (loss) Per Share - Basic & Diluted (%) {Face value % 10 each) 9
Weighted average equily shares used in computing earnings per equity

share (numbers)

Coiporate information and summary of material accounting policy information 1&2
Other notes toaccounts 342
The accompanying notes are an integral part of financial statements

Year ended
31 Mar 26

7.68
7.68
0.08
1,00,000

As per our report of even date For and on behalf of the Board of Directors of

For PRASHANT SHAH & CO. Stoel Matrix Private Limited
Chartered Accountants CIN: U28999GL2021PTC127181

jn No. 146854W
ne
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I Rishikesh'S. Rajurkar
Director
Din: 07109072

'," C
Proprietor MUMBAL] |}
Membership No. 303286 £

i(ﬁ\\‘
Place: Mumbai . Place: USA
Date: 13 Apr 2026 Date: 13 Apr 2026

Place: Mumbai
Date: 13 Apr 2026

(% in thousand)
Year ended
31 Mar 25

99.66
99.66
(99.66)

(99.66)
(99.66)
(1.00)
1,00,000




Steel Matrix Private Limited

Statement of Changes in Equity for year ended 31 March 2026

A) Equity Share Capital

Balance at the beginning of the year
Issue of equily shares
Balance at the end of the year

B) Other Equity

As at01 Apr 2024
Loss after tax for the year
As at 31 Mar 2025
Profit after tax for the year
As at 31 Mar 2026

1,000.00

Retained

Earnings
(83.53)
(99.66)
(183.19)
7.68
(175.51)

Caorporate information and summary of material accounting policy information 1&2

Other notes to accounts

The accompanying notes are an integral part of financial statements

As per our report of even date

For PRASHANT SHAH & CO.
Chartered Accountants

ICALEirm Regigtration No. 146854

Prashant Shah
Proprietor
Membership No. 303286

70, NG
Place: Mumbal OIS
% ~ DA “}/,/
Dale: 13 Apr 2026 AT

3-12

For and on behalf of the Board of Directars of
Steel Matrix Private Limited
CIN: U28999GL2021PTC127181

\_33%5*) il g

Rishikesh S. Rajurkar nita Gopsalves
Director Directof

Din: 07109072 Did'\j 056440

)/

Place; USA
Date: 13 Apr 2026

Place: Mumnbai
Date: 13 Apr 2026

1,000.00

(¥ in thousand)
31 Mar 25
1,000.00

~1,000.00

(T in thousand)
Total other

equity

(83.63)

(99.66)

(183.19)

7.68

(175.51)



Steel Matrix Private Limited
Statement of Cash Flow for year ended 31 March 2026

Accounting policy

|#:]

“The accompenying notes are an integral part of financial statements

3 CASH FLOWS FROM INVESTING ACTIVITIES

T CASH FLOWS FROM FINANGING ACTIVITIES

Gash flows are reported using the indirect method, whereby profit before tax Is adjusted for the effects of \ransaclions of a non-cash
nature, any deferrals or accruals of past or future operating cash receipts or payments and item of incame or expenses associated with
investing or financial cash flows. The cash flows from operating, investing and financing activities of the company are segregated.

For the purposes of statement of cash fiow, cash and cash equivalents consist of cash al bank net of outstanding bank overdrafts as
they are considered an integral part of the Company's cash management.

(¥ in thousand)
Year ended
31 Mar 24
GASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax

Interest income

Adjustments for Non-Cash | Non-Operating Itams: - -
Operating loss before working capital changes (42.20) (99.66)
Movement in working capital:
Increase in lrade payables 5.90 16.20
Cash Used In Operations (36.30) (84.46)
Income tax paid (net of refunds) -

Net cash used in operating activities (A) (36.30) (84.46)

(99.66)

Investment in bank deposits (720.00) -
Net cash used in investing activities (B) (790.00) -

Net cash used in financing activities (C) - -
Net decrease in cash and cash equivalents (A+B+C) (826.30) (84.46)
Cash and cash equivalent at the beginning of the year 843.81 928.27
Cash and cash equivalents at the end of the year 17.51 843.81
Corporate information and summary of material accounting policy information 1&2

Other notes to accounts - 312 |

As per our report of even date For and on behalf of the Board of Direclors of
For PRASHANT SHAH & CO. Steel Matrix Private Limited
Chartered Accountants CIN: U28999GL2021PTC127181
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Steel Matrix Private Limited
Notes forming part of Financial Statements for year ended 31 March 2026

+ Corporale Information

Steel Matrix Privale Limiled, ("the Company") a private limited company , is incorporaled in Gujaral, India, The
registered office of the Company is unit no 4, Plot number 105, Halol, Vadodara RD, Nurpura Village, Panchmahal,
Gujarat-389310. The Company was incorporated on 11 November 2021. The CIN number of lhe Company is
U28999GL2021PTC127181. The Company is engaged in the business of manufacluring of steel drums and bobbins
for cables and wires. Sleel Matrix Private Limited is a wholly owned subsidiary of Polycab India Limited.

The Board of Directors approved the audited financial stalements for the year ended 31 March 2026 and aulhorised
for issue on 13 April 2026,

2 Summary of materjal accounting policy Information

A Basis of Preparation;

Statement of Compliance:

The Company prepares its Standalone Financial Statements lo comply wilh the Indian Accounling Standards {"Ind
AS") specified under seclion 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards)
Rules, 2015, as amended from time 1o lime and the presentation requirements of Division Il of Schedule Il of
Companies Acl, 2013 (Ind AS compliant Schedule ). These financial statemenls includes Balance Sheet as at 31
March 2026, the Stalement of Profit and Loss including Other Comprehensive Income, Statement of Cash flows and
Slalement of changes in equily for the year ended 31 March 2026, and a summary of material accounling policy
informalion and other explanalory information (togelher hereinafler referred to as *Financial Statements”).

All the amounts included in financial slalements are reporled Z in thousand, except per share data and unless slated
otherwise.

B Use of estimates and Judgements

The preparation of lhe financial slatements requires the use of certain critical accounling estimates and judgements.
It also requires lhe Management lo exercise judgement in the process of applying the Company's accounling

policies. The areas where estimales are significant to the financial slatements, or areas involving a higher degree of

judgement or complexity, are the same as those disclosed in the Company's annual financial slalements for the year
ended 31 March 2026,

C Changes in material accounting policy information

The accounting policies adopled in the preparalion of the flinancial stalements are consistent with those followed in

the preparation of the Company's latest annual financial slatements and related notes for the year ended 31 March
2025,

D Recent Indian Accounting Standards (Ind AS) Issued not yet effective

New and Amended Standards

The Minisry of Corporate Affairs (MCA) has nolified the Companies (Indian Accounting Standards) Amendment
Rules, 2026 and the Companies (Indian Accounling Standards) Second Amendment Rules, 2026, inlroducing
significanl changes across various standards. The key amendments are as follows:

*Ind AS 1 - Presenlation of Financial Statements Clarificalions on classification of liabilities as current or non-current,
including the impact of loan covenants and righls to defer selllement.

'Ind AS 7 - Stalemenl of Cash FlowsEnhanced disclosure requirements relating to supplier finance arrangemenls,
including the nature, terms, and carrying amounts of related liabilities, to improve Iransparency in cash flow
reporling.

*Ind AS 107 - Financial Instruments: Disclosures Expanded disclosures for supplier finance arrangements, including
liquidily risk exposure and concentralion of financing providers.

*Ind AS 109 - Financial InstrumentsClarifications on derecognilion and classification of financial liabililies under
supplier finance arrangements.

*Ind AS 12 - Income Taxes Amendments to incorporale the OECD Pillar Two Model Rules on international tax
reform, requiring disclosure of exposure lo global minimum lax regimes,

Management belleves that adoplion of Ihese changes will nol have a malerial impact on the Company's financial
posilion or performance for the year ended March 26, 2025.



Steel Matrix Private Limited
Notes forming part of Financial Statements for year ended 31 March 2026

3. (a) Cash and cash equivalents

o

. Equily Share capital

(% In thousand)

31 Mar 26
Balance with Banks
In Current Account 843.81
= S . 843.81
(b) Bank balance other than cash and cash equivalents
rf!lf: 31 Mar 26
Deposils with original malurily for more than 3 months but less than 12 months 790.00 -
e o - o o I 790,00 e
c) Other financial assels
31 Mar 25
Atamortised cost

Interest accrued on bank deposils

{Z In thousand)

31 Mar 26
Authorised share caplital
Equily shares, 10 per value 10,00,000 equity shares 10,000.00 10,000.00
|ssued, subscribed and fully paid-up shares
Equily shares, 2 10 per value 1,00,000 equily shares 1,000.00 1,000.00
1,000.00 1,000.00

a) The Company has only one class of equily shares having par value of ¥ 10 per share. Each holder of equity shares is enlilled to one vole i:ar share.

b) The details of Shareholding of Promolers are as under as at 31 March 2026 and 31 March 2025 are as follows:
31 Mar 26 31 Mar 25

Number of el Ll
Number of Shares % Holding ‘;’:af;s DAL during the Year
Polycab India Limiled 1,00,000 1,00,000 100% g
¢) The delails of shareholders holding more than 5% shares as al 31 March 2026 and 31 March 2025 are as follows:
a1 Mar 26 31 Mar 25
Number of & Number of
Shares % Holding Shares % HoldIng
Polycab India Limiled 1,00,000 1,00,000 100%
. Othar equity
(¥ In thousand)

31 Mar 26
Relained earnings (175.51) (183.19)
S - — b (7880 (183.19]

Retained earnings

Relained eamings are the profils lhal the Company has earned till date less any lransfers lo general reserve, dividends or other distributions lo
shareholders. Retained eamings includes re-measurement loss/ (gain) on defined benefil plans, net of taxes lhat will nol be reclassified to stalement of
profil and loss. Relained earnings is a free reserve avallable lo the Company.

{Z In theusand)

31 Mar 25
Opening balance as al begining of the year (83.53)
Add: Profil / (loss) during the year (99.66)
Balance at the end of the year. P _ . (183.19)

. Trade paynhles

Accounting policy

The amounls are unsecured and are usually paid within 30 to 90 days of recognilion other than usance lelter of credil, Trade payables are presented as
current financial liabilities.

(% In thousand)

31 Mar 26
At Amorlised Cost
Tolal oulstanding dues of credilors olher lhan micro and small enlerprises
Trade payables lo relaled parlies -
Trade payables - Olhers 27.00

_27.00



Steel Matrix Private Limited

Notes forming part of Financial Statements for year ended 31 March 2026

Trade payables
Notes:-

(a) Trade Payables ageing schedule
As at 31 March 26

Not dua

(T in thousand)

Qutstanding forfollowing years from die date of payment

TOTAL
Less than 1 12 years 23 years More than 3 0

(i) MSME 5,90 - - - - 5.90
(i) Others - - - - - -
(iii) Accrued expenses 27.00 - . - 2 27.00
5 3280 0. 000 . . < 32.90
As at 31 March 25 (% in thousand)
Not Due Outstanding for following years from due date of payment TOTAL
Less than 1 1-2 years 2-3 years More than 3
year years

(i) MSME - - - - - -
(ii) Others - - - - - -
(iii) Accrued expenses 27.00 - “ - - 27.00

— 27.00 - - - - 27.00

7 Olher income
Accounting Policy:

Interest income on financial asset measured eilher at amortised cost is recognised when it is probable that the economic benefits will
flow to the Company and the amount of income can be measured reliably. Inlerest income is accrued on a lime basis, by reference lo the

principal outstanding and at the effective inlerest rale applicable, which is the rate Ihal exaclly discounls
through the expected life of the financial asset lo

Interest income on financial assets
Carried at amortised cost
Bank deposils

estimated fulure cash receipts
that asset's net carrying amount on initial recognition,

(% thousand)
Year ended
31 Mar 25

Year ended
31/ Mar 26

8. Other expenses

Payments to auditor (Refer nole (a) below)

Cansullancy & Professional Charges
Miscellaneous expenses

Noles:
(a) Payments to auditor;

As audilor

Audil fees

Tax Audil fees

QOut of Pocket expenses

(% thousand)

Year ended

31 Mar 25
33.35
66.31

99.66

Year ended
31 Mar 26

(Z thousand)
Yearended Year ended
31\Mar 26 31 Mar 25

23.60
5.90
3.85
3335




Steel Matrix Private Limited
Notes forming part of Financial Statements for year ended 31 March 2026

9 Eamings per share

Profit/ (loss) for the year (2 in thousand) (A)
Weighled average number of eyuily (B)
shares far basiz earning per share

Eamings per shares (A/B)

Basic & Diluted ¥ per share
(Face value of ¥ 10 each)

10 Related parly disclosure

(A) Enterprises where control exists

Name of related party Relation

Polycad India Limited ) Helding Company
(B) Key management personnel

Executive directors

Ms. Manita Gonsalves Direclor

Mr. Rishikesh Rajurkar Director

Mr. Sandeep Bhargava Director (Upto 12th Junz 2024)

Nr. Vijay Pratap Pandey Additional Lirector {upto 1/th March 2025)

Mr. Narayan Snhzh Additional Director {upto 17th March 2025)

The Company is not providing any remuneration o its KMP.
(C) Transaction with related party: Nil
(D) Outstanding balances with related party as at the year end: NIl
i1 The company s yet lo commence ils business operations.

12 Events aftar the reporting period

Year anded Year ended

31 Mar 26 31 Mar 25
(99.66)

100,000

(1.00)

Ownership interest (%)

A 31 Mar 25
_ fon%)  100%

Mo significant adjusfing event cccurred between the balance sheet dale and date of the approval of these financial slatements by the

Board of Directors of the Gomoany requiring adjustment er disclosure.

As per our reporl of even date For and on behal of tha Board of Directors of
For PRASHANT SHAH & CO. Steel Matrix Private Limited
Charlered Accountarls GIN: U28999GL2021PTC127181
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