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To

The Board of Directors,

Rajpvtana Stainless Limited

CIN: U27109GJ1991PLCO15331

213, Madhwas, Halol Kalol Road Kalol,
Panchmahal, Gujarat,

India, 389330.

Dear Sir/ Madam,

Subject: UDIN in respect of Independent Auditor’s Examination Report on Restated Financial
Information.

In respect of above subject, this is to inform you that Unique Document Identification Number (UDIN)
in respect of the Independent Auditor’s Examination Report on Restated Financial Information of your
company signed and issued by us for the years or period ended September 30™, 2025, March 31,
2025, March 31%, 2024, March 315, 2023,, is as under:

Type of Repori Report Issue Date UDIN
Independent Auditor’s Examination 17/12/2025 25614766BOENVQ1505
Report on Restated Financial
Information

Please attach this letter along with the aforesaid report before presenting / submitting the same to
the concerned authority / department.

Thanking You,

Yours faithfully,

For Ruparel & Bavadiya
Chartered Accountants
RN : 126260W

M. No. 614766
Place: Vadodara
Date: 18/12/2025

%, 02652432819 B kdruparel@cakdruparel.com

%, 02612965298 B surat@rnb-ca.com ® www.cakdruparel.com _




Ru

To

Q Level -3, 320 Kanha Capital,

INDIA
R.C. Dutt Road, Vadodara - 390007

Above HDFC Bank, Near Alkapuri Club,

pa rel & Bavadiya _ | @ Branch: B/502-503, River Palace

Chartered Accountants 4 Old Civil Court Road, Nanpura,
! Surat - 395001

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED FINANCIAL
INFORMATION

The Board of Directors,

Rajputana Stainless Limited

CIN: U27109GJ1991PLCO15331

213, Madhwas, Halol Kalol Road Kalol,
Panchmahal, Gujarat,

India, 389330.

Dear Sir/Madam,

1.

We have examined the attached Restated Financial Statements of Rajputana Stainless
Limited (hereinaffer referred as the “Company” or “Issuer”) comprising of Restated
Statement of Assets and Liabilities as ot September 30", 2025, March 31+, 2025, March
31¢, 2024, March 31¢, 2023 the Restated Statement of Profit and Loss (including other
comprehensive income), the Restated Statement of Changes in Equity, the Restated Cash Flow
Statement for the years or period ended September 30™, 2025, March 31+, 2025, March
31+, 2024, March 31+, 2023, the Summary Statement of Material Accounting Policies to the
Restated Financial Statements (collectively, the “Restated Financial Statements”), as
approved by the Board of Directors of the Company at their meeting held on December
17, 2025 for the purpose of inclusion in the Updated Draft Red Herring Prospectus
(‘UDRHP’)/Red Herring Prospectus (‘RHP’)/ the Prospectus (the “Prospectus”) prepared by
the Company in connection with its proposed Initial Public Offer of equity shares (“IPO")
prepared in terms of the requirements of:

a. Section 26 of Part | of Chapter Il of the Companies Act, 2013 as amended ("the Act")
read with Rules 4 to 6 of the Companies (Prospectus and Allotment of Securities) Rules,
2014 (the “Rules”).

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 as amended from time to time pursuant to the provisions
of the Securities and Exchange Board of Indic,1992 ("the SEBI ICDR Regulations™); and

¢. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India (“ICAI"”), as amended from time to time (the
“Guidance Note).
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Management's Responsibility for the Restated Summary Statement

The Company's Board of Directors is responsible for the preparation of the Restated
Financial Information for the purpose of inclusion in the UDRHP /RHP/ Prospectus to be filed
with Securities and Exchange Board of India, BSE Limited and National Stock Exchange of
India Limited (collectively, the “Stock Exchanges”) and Registrar of Companies, Gujarat at
Ahmedabad in connection with the proposed IPO. The Restated Financial Information have
been prepared by the management of the Company in accordance with the basis of
preparation stated in note 1 to the Restated Financial Information.

The Board of directors of the Company are responsible for designing, implementing and
maintaining adequate internal control relevant to the preparation and presentation of the
Restated Financial Information. The Board of directors of the Company are also responsible
for identifying and ensuring that the company complies with the Act, the ICDR Regulations
and the Guidance Note.

Auditors’ Responsibilities
We have examined such Restated Financial Information taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in
accordance with our engagement letter dated July 15™, 2025, in connection with the
proposed |PO of equity shares of the Company;

b) The Guidance Note also requires that we comply with the ethical requirements of the
Code of Ethics issued by the ICAL

c) Concepts of test checks and materiality to obtain reasonable assurance based on
verification of evidence supporting the Restated Financial Information; and

d) The requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to
your compliance with the Act, the ICDR Regulations and the Guidance Note in connection with
the proposed IPO of equity shares of the Company.

These Restated Financial Information have been compiled by the management from audited
financial statements of the Company as at September 30", 2025, March 31, 2025, March
315, 2024, March 31+, 2023 prepared in accordeance with Ind AS, as prescribed under
Section 133 of the Act and other accounting principles generally accepted in India (the
“Audited Financial Statements”), which have been approved by the Board of Directors at
their Board meetings held on 17" December 2025, 08" September 2025, 19" June 2024
and Tt September 2023 respectively.

For the purpose of our examination, we have relied on Auditors’ reports issued by us dated
17% December 2025, 08" September 2025, 19" June 2024 and 15 September 2023 on
the Audited Financial Statements of the Company as at and for the years or period ended




September 30™, 2025, March 31+, 2025, March 31, 2024, March 31+, 2023 respectively,
as referred in paragraph 4 above.

6. The Restated Financial Information do not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the audited financial statements
mentioned in paragraph 5 above.

7. This report should not in any way be construed as a reissuance or re-dating of any of the
previous audit reports issued by the us, nor should this report be construed as a new opinion
on any of the financial statements referred to herein.

8. We have no responsibility to update our report for events and circumstances occurring after
the date of this report.

9. OQur report is intended solely for use of the Board of Directors for inclusion in the Offering
Documents to be filed with Securities and Exchange Board of India, Stock Exchanges and
Registrar of Companies, Gujarat, in connection with the proposed IPQ. Our report should not
be used, referred to, or distributed for any other purpose except with our prior consent in
writing. Accordingly, we do not accept or assume any liability or any duty of care for any
other purpose or to any other person to whom this report is shown or into whose hands it
may come without our prior consent in writing.

For Ruparel & Bavadiya
Chartered Accountants
FRN: 126260W
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(%[ charerep N@
(1*® \ACCOUNTANTS - == — =
\ .f.-\. J -
11\/““51—5; CA Devendra Barot
= Pariner
Place: Vadodara Membership No.: 614766

Date: 17/12/2025 UDIN: 956 |1F6c RO ENV Q1505



RAJPUTANA STAINLESS LIMITED

CIN NO : U27109GJ1991PLCO15331

213, Madhwas, Halol, Panchmahal - 389330

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note
Na.

As at 30th As at 315t As at 315t As at 31st
September, 2025 March, 2025  March, 2024 March, 2023

Particulars

I. ASSETS =
(1) Nen - current assets = L L - - )
(a) Property, Plant and Equipment i N 2 6,662.71 6,770.98  7,039.01 5,258.52
(b) Intangible assets - I 7.00 694  7.02 13.74
(¢) Capital Work in Progress : 3 1474 22400 2.82  1,548.23
(d) Right-of-use assets » : = 4 173.28 177.27 . 4
(e) Financial assets = - - e )
(i) Others Financial assets _ 5 8.09 ~19.80 19.02 49373
(f) Deferred tax assets {nef) - N o N . s
___[g) Other non - current assets e - 6 185.25 . 1D1.06 1 ]8 59 103.36
Tatal Non - current assets - A 7.051.07 _ 7,30005  7,186.46  7,417.58
(2) Current assets . - o -
(a) Inventories - 7 17,659.83 13,251.68  10,419.30 _ 8,804.54
(b) Financial assets . - - - -
(i) Investments i 8 421,60 269.58 1871 105.59
(ii] Derivative assets o - - 2.26 - -
(ili) Trade receivables 9 15,523.14 TS 021.86 8,949.59 10,66873
(iv] Cash and cash equivalents 10 2,80 2.93 376 5,05
s o (v) Bank balances other than cash and cash equivalents 11 _912.82 - 1,115.78 934,47 712.47
____{c} Other current assets - 12 3,308.61 5,071.63 4,889.12 2,019.69
Total Current assets - B _ 37,8880 3473574 2521496  22,316.07
| s Total Assels (C=A+B) 44,879.87 42,035.79  32,401.42  29,733.64
Il. EQUITY AND LIABILITIES - - ] '
(1) Equity - . - '
(o) Equity Share capital ) B 13 ~ 6,891.77 6,891.77 344588  3,44588
____(b) Other Equity - 14 10,773.72 830291 778105 467073
__Total Equity-D ] ] 17,665.48 1519467  11,22694 811661
Liabilities . _ )
(2) Non - current liakilities . - __ o -
{a} Financial liabilities e e - B -
(i} Long Term Borrowings 15 ~1,241.51 1,7463.81 1,937.75 2,481.11
(i} Leaose liahilities ) 16 177.82 177.18 - -
(it} Other Finuncial Liakilities = 17 19.61 9.92 8.34 1,135.35
(b) Deferred Tax Liability (net) 18 651.15 716.98 695.70 700.57
{C) Provisions - 19 309.49 31013 25841  180.96
Total Non - current I|c|bnl:hes E _ 2,399.59 . 2,978.02  2,900.4] 4,497.98
(3) Current liabilities R —
{a) Financial liabilities - -
{1} Shorr Term Borrowings 20 7,349.74 8,210.73 6,037.99 5,501.43
(i) Lease liabilities . - = ' _ 5 ~
e i) Trade payables - 21 =
a) Total outstanding dues of micro and small enterprises 1,660.23 2,184.91 1,612.83 813.49
b) Total cuistanfﬁng dues of creditors others than micro and 14,221.88 10,696.13 8.722.44 8,940.74
small enterprises - s A—
(b} Provisions — g 19 1,051.28 __ 1,587.18 1,216.71 952.81
(¢} Other current licbilities 22 531.67 884.14 684.10 210.58
__ Total Current liabilities - F 24,814.80 23,863.09  18,274.07 _ 17,119.05
vk S Total Equity and Liabilities (G=D+E+F) 44,879.87 42,035.79 2240842 2
Material accoummg pelicies and estimates 1 - ! s .
Notes on the Restated Financial Statements 31

For and on hehalf of the Board of Directors

% \5,,1,“1\ W fjh‘“‘

As per our Report of even date attached

Shankarlal & Mehta Jayesh N. Pithva For Ruparel & Bavadiya
Managing Pirector Director Chartered Ac:oqnfu nts
DIN : 02656381 DIN: 015311964 Firm Reg. No. 126260W

ET enrdet, (o acce
Z ___i;@_—‘——— " “h\_"_—"".:—""_ = \ . \
mbrish’Bedade Richa S, Prashar CA Devendra Barot L G
CFO Company Secretary Peartner Y
PAN : AFBPB7 5778 M. No.: A16780 Membership No, 614766

UDIN ; QSGMF%QQBOEM\}CMSDS

Place : Vadodara Place : Vadodara
Date : 17/12/2025 Dare: 17/12/2025



RAJPUTANA STAINLESS LIMITED

CINNQ : U27109GJ1991PLCO1533]

213, Madhwas, Halol, Panchmahal - 389330
RESTATED STATEMENT OF PROFIT AND LOSS

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

> Note Year Ended 30th Year Ended Year Ended Year Ended
Parficulars No. September, 2025 31st March, 31st March, 31 st March,
: 2025 2024 2023
Incomes B o - -
. Revenue from operations _ B 23 ~ 50,152.94 93,215.58 ~90,980.80 Q4,767 .44
Il.  Other income _ o 24 123.78 533.40 569.45 301.62
lll. Total Income ( I+1) - - 50,276.72 93,748.99 91,550.25 95,069.06
IV. Expenses: - - - -
a Cost of matericls consumed 25 36,023.11 68,482.95 74,278.29 74,854.55
b Purchase of Traded Goods 4,741,92 5,949.48 - -
Changes in inventeries of finished goods
c . 26 (1,424.89) (934.41) (2,261.22) 3,040.95
and work in progress
d Employee benefits expense . 1,086.59 2,327.64  2,144.81 1,816.94
e Finance costs 28 1,024.76 1,572.43 1,446.52 1,137.18
f  Depreciation and amortization expense 29 459.91 87583 831.64 691.25
g Other expenses - 30 5,133.80 10,011.15 10,877.95 10,670.42
B Total expenses (IV) - 47,045.19 88,285.06 87,318.00 92,211.30
V. Profit before Excepiional ltems and Tax (ll-1V) - 3,231.53 5,463.93 4,232.26 2,857.76
V|  Exceptional ltems - . 4 - - -
VIl Profit [ (Loss) Before Tax (V+VI) - - 3,231.53 5,463.93 4,232.26 2,857.76
VIl Tax expense : _ - - )
a  Current tax ]  Bb6M4 1,451.65  1,05573 827.07
b Deferred tax - (75.87) 27.13 13.63 (373.77)
o 790.57 1,478.79 1,069.36 453.30
IX. Profit for the year 2,440.96 3,985.14 3,162.89 2,404.46
X. Other comprehensive income
(i) ltems that will not be reclussified to profit or loss
(c) Remeasurement of the defined benefit plans 2213 {19.39) (73.69) 6.92
Income tax relating to these items o {5.57) 4.88 18.55 {1.74)
(i) ltems that will be reclassified to profit or loss o
(ct) Remeasurement of Fair Value Investments - 20.02 (6.13) - 0.21 (2.41)
(b) Fair value changes of cash flow hedges - B - 2.26 - ~
Income tax relating to these items [5.04} 0.97 {0.05) 0.61
Total other comprehensive income, net of tax 31.55 (17.40) (54.98) 3.37
Xl. Total comprehensive income for the year 2,472.51 3,967.74 3,107.91 2,407 .84
XIl. Earnings per equity share -
(Neminal value per share Rs. 10/-) B
. -Basic  [Rs) _ 3.54 5.78 4.59 3.49
- Diluted (Rs.) 3.54 5.78 4.59 3.49
Meterial cecounting policies and estimates 1
Notes on the Restated Financial Statements 31

For and on behalf of the Board of Directors

, /
o g W 1
T As per our Report of even date attached
Shankarldl D Mehta Jayesh N. Pithva For Ruparel & Bavadiya —

Managing Director Director Chartered Accountants
DIN : 02656381 DIN:01531196 Firm Reg. No. 126260W

& P, YRR [
AmbrisH Bed .e Richa 5. Prashar - CA Devendra Barot
CFO Company Secretary Parinar
PAN : AFBPB7 5778 M. No. : A16780 Membership No. 614766

UDIN: 25€1L4F 6 6 BOEN VQIS 65

Ploce : Yadodara Place : Vadodara

Date : 17/12/2025 Date : 17/12/2025



RAJPUTANA STAINLESS LIMITED

CINNO : U27109GJ1991PLCOT15331

213, Madhwas, Halol, Panchmahal - 389330

RESTATED STATEMENT OF CASH FLOWS

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Year Ended Year Ended Year Ended

31st March, 31st March, 31st March,
2025 2024 2023

Yenr Ended 30th

Particulars
ey September, 2025

A. Cash flow from Operating activities

Net profit before tax - 3,231.53 5,463.93 4,232.26  2,857.76
Adjustments for :

Depreciation and amortisation expense

r B 459.91 875.83 B31.64 691.25
Allowances for expected credit loss = - 2289 25.59 - -
{Profit]/Loss on Sale of Fixed Assets - 591 - (7.86) (1.77) =
(Profit) /Loss on Sale of Mutual Funds ] - ) 6 (73.52) (117.20)
Amount Reclassified to Profit & Loss - e 3 24 (66.94)
Interest Income X _ (44.93) (50.88)  {250.04) (162.17)
Finance Costs - - 950.97 1,513.12 1,446.52 1,137.18
Operating profit before working capital changes - 4,626.29 7,819.73 6,187.51 4,339.95
Changes in working capital B - . _ ]
(Increase) /Decrease In Trade Receivables (524.17) (6,097.87) 1,719.14 (1,943.11)
_ (Increase] /Decrease In Inventories _ ~ (4,408.15) (2,832.38) {1,614.76) 2,462.15
(Increase)/Decrease In Other Current Assets . ~1,740.14 (440.35)  (2,4B3.65) (412.15)
(Increase)/Decrease In Other Bank Balonces - - - - _ (222.01) (92.67)
(Increase)/Decrease in Others Financial Assets — .71 (12.85) 474.70 (487.05)
(Increase)/Decrease in Other Non - Current Assets (84.19) 17.53 (15.23) (3.10)
_ Increase/(Decrease) In Trade Payables . 2,701.07 2,845.77 581.04 (919.61)
Increase /{Decrease) In Qther Current Liabilities (352.47) 200.04 {226.48) 203.7¢6
Increase/(Decrease) In Provisions 70.81 6.68 (38.45) 28.56
E:;s;l-ls (used)/generated from operating activities hefore 3,781.03 1,506.29 4,361.82 3,176.73
Income Taxes Paid - 1,428.77 797.20 1,212.86 666.39
Net cash flow/(Used) from/in operating activities (A) - 2,352.26 70839  3,148.96 2,510.35
B. Cash flow from Investing activities ) ] -
Purchase Of Property, Plant And Equipment, Intangible (138.44) (818.99) (1,059.99) (1,926.25)
Assets And Investment Property - - _
(Purchase)/Sale of Fixed Deposit - 20297 (181.31) -
Profit/{Loss) on Scle of Fixed Assets - - {(5.91) 7.86 177 -
Profit/(Loss) on Sale of Mutual Funds - - 73.52 117.20
(Purcheise] /Sale of Investments (132.00] (257.00) 87.09 337.24
Interest Received 44,93 50.88 250.04 162.11
Net cash flow/(Used) fram/in investing activities (B) L (28.46) (1,198.56)  (647.58) _(1,309.70)
C. Cash flow from Financi.n_g. aciiviti-eé_ - __ -
Proceeds/(Repayments) of Other Financial Liabilities 9.69 . 1.58 (1,127.01) 1,134.61
Proceeds/(Repayments) of Long Term Borrowings ~ {522.30) (173.94) (543.37) (908.32)
Proceeds/(Repayments) of Other Liabilities - - - 77.66 7.18
Proceeds/(Repayments) of Short Term Barrowings - (8B60.99) 217274 536.57 [293.47)
Payment of lease liabilities (including interest) (9.34) (25.48) - -
Finance Costs - (240.99) (1,485.56) (1,446.52) {(1,137.18)
Net cash flow/(Used) from/in financing activities (C ) _ (2,323.93) 489.34 (2,502.67)  (1,197.17)
Net cash (used)/generated during the year (A+B+C) (0.13) ~(o.B83)  (1.30) 3.48
__ Cash and cash equivalents (Opening Balance) 2.93 3.76 5.05 1.58
Cash and cash equivalents (Closing Balance) 2.80 2.93 3.76 5.05




RAJPUTANA STAINLESS LIMITED
CIN NO : U27109GJ1991PLCO15331
213, Madhwas, Halol, Panchmahal - 389330

RESTATED STATEMENT OF CASH FLOWS

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Particulars

Year Ended Year Ended Year Ended
31st March, 31st March, 31st March,
2025 2024 2023

Yeor Ended 30th

September, 2025

There is no significant amount of cash & cash equivalent balance held by the company that are not available for use by the company.

The Cash flow statement has been prepared under the indirect method s set out in Indian Accounting Standard - 7 {‘Ind AS 7') on Cash
Flow Statement prescribed in Companies (Indian Accounting Standard) Rules, 2015, notified under section 133 of the Companies Act,

2013.

For and on behalf of the Board of Directors

%
Shankgrfal D Mehta

Managing Director
DIN : 026563§1

PAN : AFBPB7577B

Place : Vadodara
Date : 17/12/2025

J w W (14

Juyesh N. Pithva
Director
DIN: 01531196

Richa 5. Prashar
Company Secretary
M. No. : A16780

< eapmdes

As per our Report of even date aitached
For Ruparel & Bavadiya
Chartered Accountants

Firm Reg. No. 126260W

( CHARTERED \P
ACCOUNTANTS | @

,
CA Devendra Barot \ -
Partner

Membership No. 614766
UDIN: 25 €147 L6 BOENVELS05
Place : Vadodara

Date : 17/1 2/2025



RAJPUTANA STAINLESS LIMITED
STATEMENT OF CHANGES IN EQUITY

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(o) Equity Share capital
For the year ended 30th September, 2025

Changes in Restated balance Changes in
Equity Share at the beginning equity share Balance at the
Capital due to of the reporting  capital during the  end of the year
prior period errors year year

Balance at the
beginning of the
year

6,891.77 - . . 6,891.77

For the year ended 31st March, 2025

Changes in Restated balance Changes in
Equity Share at the beginning equity share Balance at the

Balance at the
beginning of the

e Capital due 1o of the reporting  capital during the end of the year

prior period errors year year

3,445.88 | : - 3,445.88 6,891.77

For the year ended 31st March, 2024

Changes in Restated balance Changes in
Equity Share at the beginning equity share Balance at the
Capital due to of the reporting  capital during the end of the year
prior period errors year year

Balance at the
beginning of the
year

3,445.88 T B ‘ ; 3,445.88

For the year ended 31st March, 2023

Changes in Restated balance Changes in
Equity Share at the beginning equity share Balance at the
Capital due fo of the reporting capital during the end of the year
“prior period errors year

Balance ai the
beginning of the

year

3,445.88 . : 3,445.88




RAJPUTANA STAINLESS LIMITED ) }
STATEMENT OF CHANGES IN EQUITY

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(b} Other Equity

Reserves and Surplus

Items of Other Comprehensive Income

Fair valuve
changes of cash
flow hedges

Remeasurement
of Fair Value
Investments

Remeasurement of
the defined benefit
plans

Retained
Earnings

Securities
Premium

Particulors Total

Balance as af 1st April, 2022

Profit for the year (net of taxes)

Other Comprehensive Income (net of tax)
Amount Reclassified to P & L - B
Total Comprehensive Income for the year 2022-23

Balance as at 31st March, 2023

Balance as at 1 s_j_“A_pril, 2023 .
Profit for the year (net of taxes)

Other Comprehensive Income (net of teix) B

Amount Reclassified to Profit & Loss
Total Comprehensive Income for the year 2023-24

-B_&I;nce as af 31 st March, 2?24

Balance as at 1st April, 2024
Profit for the year (net of taxes)

Less: Utilised For issuance of Bonus Shares
Other Comprehensive Income (net of tax)
Amount Reclassified to Profit & Loss

Total Comprehensive Income for the Period
Balance as at 31st March, 2025

Balance as at 1st April, 2025

Profit for the year (net of taxes)

Less: Utilised For issuance of Bonus Shares
Other Comprehensive Income (net of tax)
Amount Reclassified to Profit & Loss

Total Comprehensive Income for the Period
Balance as at 30th September, 2025

- 130.45 2,137.76 18.08 43.55 & 2,329.84
“ 2,404.46 : B ; . 2,404.46

" : - 5.8 ~ (1.81) : 3.37

; - ;  (66.94) - (66.94)

. 2,404.46 518 (68.75) . 2,340.89

- 130.45 4,542.22 23.26 (25.20) - 4,670.73
13045  4,542.22 23,26  (25.20) - 467073

- 316289 . - ) 3,162.89

P - (55.14) 016 = (54.98)
. = : 241 241

- 3,162.89 (55.14) 2.57 - 3,110.32

- 130.45 7,705.12 (31.88) (22.63) - 7,781.05
- 130.45 7,705.12  (31.88)  (22.63) - 778105

) - 398514 : - : 3,985.14

- - 344588 . s ) . 3,445.88

. - (14.51) (4.59) 169 (17.40)

. 53926 (14.51) (4.59) 169  521.85

130.45 8,244.38 (46.40) (27.21) 1.69 8,302.91

- 130.45 8,244.38 (46.40) (27.21) 1.69  8,302.91
) - 2,440.96 - : 2,440.96
- = . 16.56 1498 . 31.55

: LB ; (1.69) (1.69)

R 9&" 4.{/ _
; 2,4‘40.9//:\\9,\6.56 14.98 (1.69) 2,470.81
_130.45 10,685.34, /4Ty | ¥29.83) (12.23) - 10,773.72




RAJPUTANA STAINLESS LIMITED }
STATEMENT OF CHANGES IN EQUITY

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

S

(b) Other Equity
Reserves and Surplus Htems of Other Comprehensive Income

Remeasurement of Remeasurement Fair value
the defined benefit.  of FairValue  changes of cash Total
plans Investments flow hedges

Particulars Securities Retained
Premium Earnings

Nafure and purpose of reserves:

Securities premium reserve represenfs premium received on issue of shares. The reserve is to be utilised in accordance with the provisions of the Companies Act,
2013

Retained earnings represents unallocated /un-distributed profits of the Company. All the profits or losses made by the Company are transferred to retained earnings
from statement of profit and loss. and also considering the requirements of the Companies Act, 2013.

Bonus to Shareholders - Bonus issuances have been made from freely distributable reserves and profits, and not from revaluation reserves or unrealized profits, and
are in full compliance with the Companies Act, 2013 and other applicable regulations.
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COMPANY OVERVIEW

Rajputana Stainless Limited (‘the Company’) is a public company, incorporated on April 02, 1991, under the
provision of Companies Act 1956 having registered office at 213, Madhwas, Halol Kalol Road Kalol,
Panchmahal, Gujarat, India, 389330. The company is engaged in the business of manufacturing of stainless-
steel products such as Steel Billets, Angles, Wire Rod etc. The company also engaged in the business of
generation of electricity through windmill & Solar.

As on September 30", 2025, Shri Shankarlal D. Mehta & family owns more than 50% of the Ordinary Shares
of the Company and has the ability to influence the Company’s operations.

The Restated financial statements for the period ended September 30%, 2025, were approved by the Board
of Directors and authorised for issue on December 17, 2025.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

A. Basis of Preparation of Restated Financial Information

The Restated Financial Information of the Company comprises of the Restated Statement of Assets and
Liabilities as at September 30%, 2025, March 31, 2025, March 31¢, 2024, and March 31%, 2023, the
Restated Statement of Profit and Loss (including other comprehensive income), the Restated Statement
of Cash Flows and the Restated Statement of Changes in Equity for the year ended September 30,
2025, March 314, 2025, March 31¢, 2024, and March 31¢, 2023 and the Restated Summary Statement
of Material Accounting Policies, and other explanatory notes (collectively, the “Restated Financial
Information™).

The Restated Financial statements (RFS) of the company have been prepared in accordeance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standa rds) Rules, 2015
(as amended) and presentation requirements of Division Il of Schedule Il to the Companies Act, 2013,
(Ind AS compliant Schedule I}, as applicable to the financial statements.

The Restated Financial Information has been prepared by the Management of the Company for the
purpose of inclusion in the Updated Draft Red Herring Prospectus (‘UDRHP’)/Red Herring Prospectus
(‘RHP?)/ the Prospectus (the “Prospectus”) to be filed by the Company with the Securities and Exchange
Board of India ("SEBI"), and Stock Exchanges in connection with proposed Initial Public Offering (“IPO”)
of its equity shares (referred to as “Issue”).

These Restated Financial Information have been prepared in terms of the requirements of:
l. Section 26 of Part | of Chapter Il of the Companies Act, 2013 ("the Act");
ll. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations”"); and
lll. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India (ICAl), as amended (the “Guidance Note”).

The company has consistently applied the accounting policies used in the preparation of its INDAS
Balance Sheet throughout all periods presented, as if these policies had always been in effect and are
covered by IND AS 101 “First-time adoption of Indian Accounting Standards”. The transition was carried
out from accounting principles generally accepted in India (“Indian GAAP") which is considered as the
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previous GAAP, as defined in IND AS 101. The reconciliation of effects of the transition from Indian
GAAP on the equity as at March 31, 2023, and on the net profit.

The Restated Financial Information have been prepared so as to contain information / disclosures and
incorporating adjustments as per Statement of Reconciliation of Restatement Adijustments of the
information compiled by the management from audited Ind AS financial statements of the Company as
at and for the years or period ended September 30, 2025, March 31+, 2025, March 315, 2024, and
March 31, 2023.

The accounting policies have been consistently applied by the Company in preparation of the Restated
Financial Information. The Restated Financial Information required adjustment for modification and has
been explained in the reconciliation as per the Statement of Reconciliation of Restatement Adjustments.

B. Statement of compliance

The restated financial Information of the Company has been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 and
Companies (Indian Accounting Standards) Amendment Rules, 2016 notified under Section 133 of
Companies Act, 2013, (the ‘Act’) and other relevant provisions of the Act.

C. Basis of Measurement

The Restated Financial Information have been prepared in Indian Rupees (in Lakhs) which is the functional
currency of the company. All amounts have been rounded off to two decimal point of the nearest Lakhs,
unless otherwise indicated.

These Restated financial Information have been prepared on the historical cost basis except for certain
financial instruments that are measured at fair values at the end of each reporting period, as explained
in the material accounting policies. Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be recsived on sell of an asset or paid to transfer a 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 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 take those characteristics into account when pricing the asset or liability at
the measurement date. Fair value for measurement and/or disclosure purposes in these financial
statements is determined on such a basis, except for share-based payment transactions, if any. that are
within the scope of Ind AS 102 and measurements that have some similarities to fair value but are not
fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into 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:
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** 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 within 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.

Basis of presentation

The Restated financial Information have been prepared on accrual and going concern basis. The

accounting policies are applied consistently to all the periods presented in the restated financial
information.

Any asset or liability is classified as current if it satisfies any of the following conditions :

® the asset/liability is expected to be realized /settled in the Company’s normal operating cycle;

e the asset is intended for sale or consumption;

e the asset/liability is held primarily for the purpose of trading;

o the asset/liability is expected to be realized /settled within twelve months after the reporting period

® the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting date;

® in the case of a liability, the Company does not have an unconditional right to defer settlement of
the liability for at least twelve months after the reporting date.

All other assets and liabilities are classified as non-current.

Use of estimates

The preparation of the financial statements is in conformity with Ind AS requires management to make
estimates, judgments, and assumptions. These estimates, judgments and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosures of
contingent assets and liabilities at the date of the financial statements and reported amounts of revenues
and expenses during the period. Accounting estimates could change from period to period. Actual results
could differ from those estimates. Appropriate changes in estimates are made as management becomes
aware of changes in circumstances surrounding the estimates.

The estimates and underlying assumptions are reviewed on going concern basis.

Revisions to accounting estimates are recognized in the period in which the estimate is revised if the
revision affects only that period. If the revision affects both current and future period, the same is
recognized accordingly,
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Note: 1: MATERIAL ACCOUNTING POLICIES

A. Property, Plant and Equipment:

An item of property, plant and equipment that qualifies as an asset is measured on initial recognifion
at cost. Following initial recognition, Property, Plant and Equipment (PPE) are carried at cost, as reduced
by accumulated depreciation and impairment losses, if any. The Company identifies and determines
cost of each part of an item of property, plant and equipment separately, if the part has a cost which
is significant to the total cost of that item of property, plant and equipment and has useful life that is
materially different from that of the remaining item. Cost comprises of purchase price / cost of
construction, including non-refundable taxes or levies and any expenses attributable to bring the PPE
to its working condition for its intended use. Project pre-operative expenses and expenditure incurred
during construction period are capitalized to various eligible PPE. Borrowing costs directly attributable
to acquisition or construction of qualifying PPE are capitalised.

Spare parts, stand-by equipment and servicing equipment that meet the definition of property, plant
and equipment are capitalized at cost and depreciated over their useful life. Costs in the nature of
repairs and maintenance are recognized in the Statement of Profit and Loss as and when incurred. Cost
of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in progress.
Advances given towards acquisition of fixed assets outstanding at each Balance Sheet date are
disclosed as Other Non-Current Assets.

Depreciation is recognised so as to write off the cost of PPE (other than freehold land and properties
under construction) less their residual values over their useful lives, using the straight-line method. The
estimated useful lives, residual values and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

PPE are depreciated over its estimated useful lives, determined as under:

Assets Useful Life

(in years)
Building 30
Plant & Equipment 10
Windmill B 22
Furniture & Fixture ) 10

Vehicle B
Office Equipment 3
Computer and Printers 3
Electrical Installations 10
Laboratory Equipment 10
| Hydraulic Mobile Crane 15
Weighbridge 15
| Solar Power Generating Plant 25
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Depreciation on additions/deletion during the year is provided on pro-rata basis. The management
believes that these estimated useful lives are realistic and reflect fair approximation of the period over
which the assets are likely to be used.

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

B. Intangible Assets

Intangible assets with finite useful lives which are acquired separately or developed in house are carried
at cost less accumulated amortisation and accumulated impairment losses. Amortisation is recognised on
a straight-line basis 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 o prospective basis.

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

Intangible assets are depreciated over its estimated useful lives, determined as under:

Assets Useful Life

(in years)
Computer Software 10
Accounting Software 10
Trademark and Copyright 6
Videography Film (o]

C. Impairment of Property, Plant and Equipment and Intangible assets

The Company assesses, at each Balance Sheet date, whether there is any indication that an asset may
be impaired. If any such indication exists, the Company estimates the recoverable amount of the asset.
If such recoverable amount of the asset or the recoverable amount of the cash generating unit to which
the asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable
amount. The reduction is treated as an impairment loss and is recognized in the Statement of Profit &
Loss. If at the Balance Sheet date, there is an indication that a previously assessed impairment loss is no
longer exists, the recoverable amount is reassessed, and the asset is reflected at the recoverable
amount.
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D. Financial Assets

il.

Initial recognition and measurement

All Financial Assets are recognized initially ot fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction cost that are attributable to the acquisition
of the Financial Asset. However, trade receivables that do not contain a significant financing
component are measured at transaction price. Transaction costs directly attributable to the
acquisition of financial assets measured at fair valve through profit or loss are recognized
immediately in the Statement of Profit and Loss.

Subsequent measurement:

For subsequent measurement, the Company classifies a financial asset in accordance with the below
criteria:

(1) The Company’s business model for managing the financial asset and

(2) The contractual cash flow characteristics of the financial asset.

a) Financial assets measured at amortized cost
A financial asset is measured at the amortized cost if both the following conditions are met:

e Company’s business model objective for managing the financial asset is to hold financial assets
in order to collect contractual cash flows, and

¢ The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

This category applies to cash and bank balances, trade receivables, loans and other financial
assets of company. Such financial assets are subsequently measured at amortized cost using the
effective interest method, except when the effect of applying it is immaterial. The amortized cost
of a financial asset is also adjusted for loss allowance, if any.

b) Financial assets measured at FVTOCI
A financial asset is measured at FVTOCI (fair value through other comprehensive income) if both of
the following conditions are met:

® The Company’s business model objective for managing the financial asset is achieved both by
collecting contractual cash flows and selling the financial assets, and

® The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

All investments in equity instruments classified under financial assets are initially measured at Fair
Value, the Company may, on initial recognition, irrevocably eleci to measure the same either at
FVTOCI or FVTPL (Fair value through profit or loss). The Company makes such election on an
instrument-by-instrument basis. Fair value changes on an equity instrument are recognised as other
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income in the Statement of Profit and Loss unless the Company has elected to measure such instrument
at FYTOCI.

¢) Financial assets measured at FVTPL

A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOC. This is
a residual category applied to all other investments of the Company excluding investments in
subsidiaries, joint ventures and associate companies, which are recorded at cost and tested for
impairment in case of any such indication of impairment. Such financial assets are subsequently
measured at fair value at each reporting date. Fair value changes are recognized in the Statement
of Profit and Loss. Dividend income on the investments in equity instruments are recognised as ‘other
income’ in the Statement of Profit and Loss.

Foreign exchange gains and losses

The fair valve of financial assets denominated in a foreign currency is determined in that foreign
currency and franslated at the spot rate at the end of each reporting period. For foreign currency
denominated financial assets measured at amortised cost and FVTPL, the exchange differences are
recognised in profit or loss except for those which are designated as hedging instruments in a
hedging relationship.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is derecognized (i.e. removed from Company’s Balance Sheet) when any of the
following oceurs:

a. The contractual rights to cash flows from the financial asset expires;

b. Company fransfers its contractual rights to receive cash flows of the financial asset and has
substantially transferred all the risks and rewards of ownership of the financial asset;

c. Company retfains the contractual rights to receive cash flows but assumes a contractual obligation
to pay the cash flows without material delay to one or more recipients under a ‘pass-through’
arrangement (thereby substantially transferring all the risks and rewards of ownership of the
financial asset);

d. Company neither transfers nor retains substantially all risk and rewards of ownership and does
not retain control over the financial asset.

In cases where the Company has neither transferred nor retained substantially all of the risks and
rewards of the financial asset, but retains control of the financial asset, Company continues to
recognize such financial asset to the extent of its continuing involvement in the financial asset. In that
case, Company also recognizes an associated liability. The financial asset and the associated
liability are measured on a basis that reflects the rights and obligations that Company has retained.
On derecognition of a financial asset, the difference between the asset's carrying amount and the
sum of the consideration received and receivable and the cumulative gain or loss that had been
recognised in other comprehensive income and accumulated in equity is recognised in profit or loss
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if such gain or loss would have otherwise been recognised in profit or loss on disposal of that
financial asset.

Impairment of financial assefs

The Company assesses, at each balance sheet date, whether o financial asset or @ group of financial
asset is impaired. Ind AS 109 requires expected credit losses to be measured through a loss
allowance. Company recognizes lifetime expected losses for all contract assets and all trade
receivables that do not constitute a financing transaction. For all other financial assets, expected
credit losses are measured at an amount equal to 12 month expected credit losses or at an amount
equal fo lifetime expected losses, if the credit risk on the financial asset has increased significantly
since initial recognition, except when the effect of applying it is immaterial.

Financial liabilities and equity instruments

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

Equity instruments:

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by a Company entity are recognised at the
proceeds received, net of direct issue costs. Repurchase of Company’s own equity instruments is
recognised and deducted directly in equity. No gain or loss is recognised in profit or loss on the
purchase, sale, issue or cancellation of Company’s own equity instruments.

Financial Liabilities:

a. Initial Recognition and Measurement
Financial liabilities are recognised when Company becomes a party to the contractual provisions
of the instrument. Financial liabilities are initially measured at fair value.

b. Subsequent measurement
Financial liabilities are subsequently measured at amortised cost using the effective interest rate
method, except when the effect of applying it is immaterial. Financial liabilities carried at fair
value through profit or loss are measured at fair value with all changes in fair value recognised
in the Statement of Profit and Loss.

¢. Foreign exchange gains and losses
Financial liabilities that are denominated in a foreign currency and are measured at amortised
cost at the end of each reporting period, the foreign exchange goins and losses are determined
based on the amortised cost of the instruments and are recognised in profit or loss. The fair value
of financial liabilities denominated in a foreign currency is determined in that foreign currency
and translated at the closing rate at the end of the reporting period. For financial liabilities that
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are measured as at FVTPL, the foreign exchange component forms part of the fair value gains
or losses and is recognised in Statement of Profit and Loss.

d. Derecognition of financial liabilities

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial licbility is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the Derecognition of the original
liability and the recognition of a new liability. The difference between the carrying amount of
the financial liability derecognized and the consideration paid is recognized in the Statement of
Profit and Loss.

Derivative financial instruments and hedge accounting

The Company uses certain derivative financial instruments to reduce business risks which arise from
its exposure to foreign exchange. The instruments are confined principally fo forward foreign
exchange contracts. The instruments are employed as hedges of transactions included in the financial
statements or for highly probable forecast transactions contractual commitments.

Derivatives are initially accounted for and measured at fair value on the date the derivative contract
is entered into and are subsequently remeasured to their fair value at the end of each reporting
period.

The Company adopts hedge accounting for forward foreign exchange wherever possible. At the
inception of each hedge, there is a formal, documented designation of the hedging relationship. This
documentation includes, inter alia, items such as identification of the hedged item and transaction
and nature of the risk being hedged. At inception, each hedge is expected to be highly effective in
achieving an offset of changes in fair value or cash flows attributable to the hedged risk. The
effectiveness of hedge instruments to reduce the risk associated with the exposure being hedged is
assessed and measured at the inception and on an ongoing basis. The ineffective portion of
designated hedges is recognised immediately in the statement of profit and loss.

When hedge accounting is applied:

® for fair value hedges of recognised assets and liabilities, changes in fair value of the hedged
assets and liabilities attributable to the risk being hedged, are recognised in the statement
of profit and loss and compensate for the effective portion of symmetrical changes in the
fair value of the derivatives.

® for cash flow hedges, the effective portion of the change in the fair value of the derivative
is recognised directly in other comprehensive income and the ineffective portion is recognised
in the statement of profit and loss. If the cash flow hedge of a firm commitment or forecasted
transaction results in the recognition of a non-financial asset or liability, then, at the fime the
asset or liability is recognised, the associated gains or losses on the derivative that had
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previously been recognised in equity are included in the initial measurement of the asset or
liability.

® For hedges that do not result in the recognition of o non-financial asset or lichility, amounts
deferred in equity are recognised in the statement of profit and loss in the same period in
which the hedged item affects the statement of profit and loss.

In cases where hedge accounting is not applied, changes in the fair value of derivatives are
recognised in the statement of profit and loss as and when they arise. Hedge accounting is
discontinued when the hedging instrument expires or is sold, terminated, or exercised, or no longer
qualifies for hedge accounting. At that time, any cumulative gain or loss on the hedging instrument
recognised in equity is retained in equity until the forecasted transaction occurs. If a hedged
fransaction is no longer expected to occur, the net cumulative gain or loss recognised in equity is
transferred to the statement of profit and loss.

F. Revenue Recognifion

The company derives revenue mainly from Domestic and Export Sales of stainless products such as
Steel Billets, Angles, Wire Rod etc. Revenue is recognized on satisfaction of performance obligation
upon transfer of control of promised products or services to customers in an amount that reflects the
consideration the Company expects o receive in exchange for those products or services. To
recognize revenues, we apply the following five step approach:-

1. identify the contract with a customer

2. identify the performance obligations in the contract,

3. determine the transaction price,

4. allocate the fransaction price to the performance obligations in the contract, and
5. recognize revenues when a performance obligation is satisfied.

Revenue from sales of products and services are recognised at a time on which the performance
obligation is satisfied. i.e. on delivery of goods / services . In determining whether an entity has
right to payment, the entity shall consider whether it would have an enforceable right to demand or
retain payment for performance completed to date if the contract were to be terminated before
completion for reasons other than entity’s failure to perform as per the terms of the contract.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price
of goods sold and services rendered is net of variable consideration on account of various discounts
and schemes offered by the Company as part of the contract.

Revenue from sale of power is recognised upon transmission of units of generated power at the grid
of the purchasing eleciricity company on rates agreed with the beneficiaries, excluding service
charge where separately indicated in the agreement.

Export Incentives under various schemes are accounted in the year of export.
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Interest income is recognised on the time proportion basis taking into account the amount outstanding
and the rate applicable.

Rental income are recognized on accrual basis in accordance with the terms of agreements.
Insurance and other claims are accounted for as and when admitted by the appropriate authorities
in view of uncertainty involved in ascertainment of final claim.

Other Income are recognized on accrual basis.

Inventories

. Inventories of raw materials, work-in-progress, stores and spares, finished goods and stock-in-
trade are stated at cost or net realisable value, whichever is lower.

Il.  Cost comprises all cost of purchase, cost of conversion and other costs incurred in bringing the
inventories to their present location and condition. Due allowance is estimated and made for
defective and obsolete items, wherever necessary.

. A cost formula used is 'First-in-First-out',

IV.  Stock of Scraps is valued at net realizable value. Net realizable value is the estimated selling
price in the ordinary course of business, less estimated cost of completion and estimated cost
necessary to make sale.

Lecses

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

I.  the contract involves the use of identified asset;

Il.  the Company has substantially all of the economic benefits from the use of the asset through

the period of lease and;
ll.  the Company has the right to direct the use of the asset.

As o Lessor

At inception or on modification of a contract that contains a lease component, the Company allocates
the consideration in the contract to each lease component on the basis of their relative standalone prices.
When the Company acts as a lessor, it determines at lease inception whether each lease is a finance
lease or an operating lease.

As a lessee

The Company recognizes a right-of-use asset (“ROU”) and o lease liability at the lease commencement
date. The ROU is initially measured at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date fo the end of the lease term, unless the lease fransfers ownership of the underlying
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asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the
Company will exercise a purchase option. In that case the right-of-use asset will be depreciated over
the useful life of the underlying asset, which is determined on the same basis as those of property, plant
and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any,
and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured ot the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be
readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate. The Company determines the incremental borrowing
rate by obtaining interest rates from banks.

Lease payments included in the measurement of the lease liability comprises fixed payments, including
in-substance fixed payments, amounts expected to be payable under a residual value guarantee and
the exercise price under a purchase option that the Company is reasonably certain to exercise, lease
payments in an optional renewal period if the Company is reasonably certain to exercise an extension
option and penalties for early termination of a lease unless the Company is reasonably certain not to
terminate early.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the ROU or is recorded in Statement of Profit or Loss if the carrying amount of the ROU has
been reduced to zero. the Company remeasures the lease liability by discounting the revised lease
payments using the revised discount rate that reflects the change to an alternative benchmark interest
rate. lease Liabilities have been presented as separate line and the ‘ROU’ has been presented
separately in the Balance Sheet. Lease paymenis have been classified as financing activities in the
Statement of Cash Flows.

Shori-term leases and leases of low-value assets

Short-term leases and leases of low value assets The Company has elected not to recognise right-of use
assets and lease liabilities for leases of low value assets and short-term leases. The Company recognises
the lease payments associated with these leases as an expense on a straight-line basis over the lease
term.

Foreign currency transactions and franslation

Transactions in foreign currencies are franslated to the functional currency of the Company at exchange
rates at the dates of the fransactions. Monetary assets and liabilities denominated in foreign currencies
at the reporting period are translated into the functional currency at the exchange rate at that date.
Non-monetary items denominated in foreign currencies which are carried af historical cost are reported
using the exchange rate at the date of the fransaction; and non-monetary items which are carried at
fair value or any other similar valuation denominated in a foreign currency are reported using the
exchange rates at the date when the fair value was measured.
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Exchange differences arising on monetary items on settlement, or restatement as at reporting date, at
rates different from those at which they were initially recorded, are recognized in the statement of
profit and loss in the year in which they arise.

Borrowing Costs:

Borrowing costs are interest and ancillary costs incurred in connection with the arrangement of
borrowings.

General and specific borrowing costs attributable to acquisition and construction of any qualifying asset
(one that takes a substantial period of time to get ready for its designated use or sale) are capitalised
until such time as the assets are substantially ready for their intended use or sale, and included as part
of the cost of that assef.

Interest income earned on the temporary investment of specific borrowings pending their expenditure
on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

All the other borrowing costs are recognised in the Statement of Profit and Loss within Finance cosfs of
the period in which they are incurred.

Employee benefits

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within 12 months ofter the end of the period in which the employees render the related
service are recognised in respect of employees' services up to the end of the reporting period and
are measured on an undiscounted basis at the amounts expected to be paid when the liabilities are
settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

Other long-term employee benefit obligations

Liabilities recognised in respect of other long-term employee benefits are measured at the present
value of the estimated future cash outflows expected to be made by the Company in respect of
services provided by employees up to the reporting date.

a. Defined contribution plans

The Company recognizes contribution payable to the provident fund & Superannuation scheme
as an expense, when an employee renders the related service. If the contribution payable to
the scheme for service received before the balance sheet date exceeds the contribution already
paid, the deficit payable to the scheme is recognized as a liability after deducting the
contribution already paid. If the contribution already paid exceeds the contribution due for
services received before the balance sheet date, then excess is recognized as an asset to the
extent that the pre-payment will lead to, for example, a reduction in future payment or a cash
refund.




RAJPUTANA STAINLESS LIMITED
(CIN: U27109GJ1991PLCO15331)
Notes Forming Integral Part of the Restated Financial Statements

b. Defined benefit plans

The Company pays gratuity fo the employees who have completed five years of service with
the Company at the time of resignation/superannuation/death.

Retfirement benefits in the form of gratuity is defined benefit obligations and is provided for on
the basis of an actuarial valuation, using projected unit credit method as at each balance sheet
date.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling,
excluding amounts included in net interest on the net defined benefit liability and the return on
plan assets (excluding amounts included in net interest on the net defined benefit liability), are
recognized immediately in the balance sheet with a corresponding debit or credit to retained
earnings through Profit & Loss Account in the period in which they occur. Re-measurements are
not reclassified to statement of profit and loss in subsequent periads.

The annual premium cost incurred on Key man Insurance Cover is debited as expense in the
profit & Loss account.

L. Taxation

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

Current Tax:

Income tax expense is recognized in the statement of profit and loss except to the extfent that it
relates to items recognized directly in equity, in which case it is recognized in equity. Current tax is
the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of
previous years.

Deferred Tax:

Deferred tax is recognized using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is measured at the tax rates that are expected
to be applied to the temporary differences when they reverse, based on the laws that have been
enacted or substantively enacted by the reporting date. Deferred tax assets and liabilities are
offset if there is a legally enforceable right to offset current tax liabilities and assets, and they
relate 1o income taxes levied by the same tax authority on the same taxable entity, or on different
tax entities, but they intend to settle current tax liabilities and assets on a net basis or their fax
assets and liabilities will be realized simultaneously.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will
be available against which the temporary difference can be utilized. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that it is no longer probable that
the related tax benefit will be realized.
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RAJPUTANA STAINLESS LIMITED
(CIN: U27109GJ1991PLCO15331)
Notes Forming Integral Part of the Restated Financial Statements

M.

N.

Provisions, Contingent Liabilities and Contingent Assets

Provisions:

A provision is recognized if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to seitle the obligation. If the effect of the time value of money is material,
provisions are defermined by discounting the expected future cash flows at a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the liability.
Where discounting is used, the increase in the provision due to the passage of fime is recognized as
a finance cost.

Contingent Liabilities:

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not, require an outflow of resources. Where there is a possible
obligation or a present obligation in respect of which the likelihood of outflow of resources is remote,
no provision or disclosure is made,

Contingent assets:

Contingent assets are not recognized in the financial statements. However, contingent assets are
assessed continually and if it is virtually certain that an inflow of economic benefits will arise, the
asset and related income are recognized in the period in which the change occurs.

Earnings Per Share

Basic earnings per share is computed by dividing the net profit for the period attributable to the equity
shareholders of Company by the weighted average number of equity shares outstanding during the
period. The weighted average number of equity shares outstanding during the period and for all
periods presented is adjusted for events, such as bonus shares, other than the conversion of potential
equity shares that have changed the number of equity shares outstanding, without a corresponding
change in resources. For the purpose of calculating diluted earnings per share, the net profit for the
period attributable to equity shareholders and the weighted average number of shares outstanding
during the period is adjusted for the effects of all dilutive potential equity shares.

Statement of Cash Flow

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects
of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts
or payments and item of income or expenses associated with investing or financing cash flows. The cash
flows are segregated into operating, investing and financing activities.




RAJPUTANA STAINLESS LIMITED
(CIN: U27T109GJ1991PLCO15331)
Notes Forming Integral Part of the Restated Financial Statements

P. Cash and cash equivalents

Cash and cash equivalents in the Balance Sheet comprise cash at bank and in hand and short-term
deposits with banks that are readily convertible into cash which are subject to insignificant risk of
changes in value and are held for the purpose of meeting short-term cash commitments.

Q. Segment repeorting

Operating Segment are reported in a manner consistent with the internal reporting provided to the
Chief operating decision maker (CODM). Identification of segments: In accordance with Ind AS 108
"Operating Segment", the operating segment used to present segment information reviewed by CODM
to allocate resources to the segments and assess their performance. An operating segment is a
component of the company that engages in the business activities from which it earns revenues and incurs
expenses, including revenues and expenses that relate to transactions with any of the Company's other
components.




RAJPUTANA STAINLESS LIMITED )
MNotes Forming Integral Part of the Restated Statement of Assets and Liabilities
{All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 2 : Property, Plant and Equipment & Intengible assets

AParticulars, . o

I. Gross Block

Balance as at O1st April, 2022
Additions )

Disposal of assefs

Exchenge Diff on Opening
Balance as at 31st March, 2023
Additions

Disposal of assets

Exchonge Diff on Opening

Balance as ot 31st March, 2024
Additions

_ Disposal of assefs
Exchonge Diff on Opening
Belance as at 31st March, 2025
Additions
Disposal of assets
Exchange Diff on Opening

Balarnce as at 30th September, 20;.!5_ B

1L Ac:umuluréd_gigglaciutinn

Exchenge Diff on Depreciation
Exchonge Diff on Opening
Balance s at 31st March, 2023
On dispesal of assets

Charge for the year
Exchange Diff on Depreciation
‘Exchonge Diff on Opening

Balance as at 31st March, 2024

On disposal of assets

~ Charge for the year
Exchange Diff on Depreciation
Exchonge Diff on Opening
Balance as at 31st March, 2025
On disposal of assets
Charge for the year
Exchange Diff on Depreciation
Exchange Diff on Opening

Land . Buildings

SEquipment

TANGIBLE ASSETS

Plant.and — Wind Milli/
Solar SEGuipment, and Fixtures:

0 ffice

Furniture Vehicles

Total &

Y- e

Inangible Assets

Ir_\qngible
Assets

dnpngible

Other
Total
Assels

Grand Total |

R

141.09 1,042.70 7,400.17 2,305.65 45.20 44.76 435.95 11,415.52 33.89 - 33.89 11,449.41
23.40 17915 197.61 14.19 3.68 23.98 442,02 2.80 -  2.80 444.82
164.49  1,221.85 7,597.78 _ 2,305.65 59.40 48.44 459.93  11,857.54 36.69 ; 36.69  11,894.23
12.88 18007 90051  1,433.59 376 178 6845  2,601.06 - 435 435  2,605.41
177.37 _ 1,401.92 849829  3,739.24 63.16 5022 528.39  14,458.60 36.69 4.35 4104 14,499.64
- 678 59067 : 6.80 751 - 611.76 1.06 0.65 171 613.48
B : 2518 - i ; S 2513 - r & 25.13
177.37 _ 1,40870 9,063.84 _ 3,739.24 69.96 57.73 528.39  15,045.23 37.75 5.00 4275  15,087.99
» 336 373.04 : 2.45 013 055  379.52 E_ 070 070  380.22
o - 3638 - s 5 : 36.38 5 _ ; e  36.38
177.37 __ 1,41206 9,400.50  3,739.24 72.41 57.86 528.94  15,388.37 37.75 5.70 4345  15,431.82
. 335.05  3,841.57  1,417.72 29.55 11.19 283.27  5918.35 12.37 = 1237 5,93072

- 3689 53550 7332 601 406 2488  680.67 10.59 = 1059  691.25

% 371.94  4,377.06 _ 1,491.03 35.57 15.26 30815 6,599.02 22.95 . 2295 6,621.97
= 4482 55979 17779 772 4.39 26.05 820.57 1077 030 1107 8364
- 416.76 4,936.86 1,668.82 43.29 19.64 334.21 7,419.59 33.72 0.30 34.02 7,453.61

- = 9.46 . - e~ 5 9.46 E - - 9.46

. 47.88 56220 20949 7.91 477 31.86 864.12 0.9 0.88 1.79 865.92
T SJo\  464.64  5489.60  1,878.31 51.20 24.42 366.07 __ 8,274.25 34.63 1.18 35.81 __ 8,310.07
- 3.86 s = - . 3.86 = . - 3.86

| & : 2374 30536 104.75 3.33 217 1593 455.27 0.48 016 064 455.91
488.38  5791.11  1,983.06  54.53 26.59 382.00  8,725.66 35.11 1.34 3646  8,762.12

Balance os at 30th September, 2025 e




RAJPUTANA STAINLESS LIMITED ) )
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 2 : Property, Plant and Equipment & Intangible assets

TANCGIBLE ASSETS = = : Inongihle Assels

Other
t d . T e ikl - p
fpentiond cWind B f. Vehicles ponaitle Inangikle Total Grand Total
s Assets

rpaicnlon odeegv and . CBeildings e ol g

Assets

U, Net Carrying amount

Balance as at 31st March, 2023 164.49 84991 3,22071 814.62 23.83 33.19 15178  5,258.52 13.74 3 1374  5,272.26
 Balance as at 31st March, 2024 177.37 ©85.16 3,561.43  2,070.42 19.87 30.58 194.18  7,039.01 297 405 702 7,046.03
Balance as at 31st March, 2025 177.37 94406  3,574.23  1,860.93 18.76 33.31 16232 6,770.98 3.12 3.82 694  6,777.92

Balance os at 30th Sepfember, 2025 177.37 923.68  3,609.39 1,756.18 17.88 31.27 146.94 6,662.71 2.64 4.36 7.00 6,669.71




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Neote : 3 : Capital Work In Progress

A Capital WIP

‘Asat30th Asat3lst Asai3lst Asat3lst

Particular September, March, March, March,
2025 2025 2024

Balance at the beginning - - 224.00 2.82 1,548.23 66.79

Add : Additions _ _ B 30.29 341.78 595.37 1,663.44
Less : Capitalised during the year - 239.54 120.60 2,140.78 182.01
_Balance at the end 14.74 224.00 2.82 1,548.23

Capital advances for purchase of capital assets are included under other non- current assets and hence, not included
under capital work-in-progress.

B Ageing of Capital work-in-progress

As at 30th September, 2025

Particulars .M-o re fhan
1 ) ’ .
: ot ol el S e A 3"“'_ £ ea Tom
Projects in progress 14.74 - - - 14.74
Projects temporarily suspended . - = - -

As af 30th September, 2025

As at 31st l'.\’l.'urci:t._.,“ 2025 : _
Particulars More than
3 | bt A i T s G
Projects in progress - - 224.00 - - - 224.00
Projects temporarily suspended - - - - -
St iinih, S5

" As at 31st March, 2024

Particulars e ihun (2

1-2 year 2-3 year S yoon
Projects in progress B 2.82 - - = 2.82
Projects temporarily suspended - = - - - -
As at 31 s_i__lﬁc_:r_g_l_\, 2024_ a—— 2.82 = - - 2.82

As af 31st March, 2023

Particulars ; '1 Mn;eil;a.n Total
_ kit _ i aear PR
Projects in progress 1,548.23 = - - 1,548.23

Projects temporarily suspended - - - ] - B -
kil A L - O 1. . L3S




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Statement of Assets
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 4 : Right-of-use assets

Reconciliation of carrying amount
Particular
Gross carrying amount - -
Balance as at 1 April 2024
Additions during the year i
Derecognition of right-of-use assets o
Balance as at 31st March, 2025 -
Additions during the y£

Derecognition of right-of-use assets
Balance as at 30th September, 2025

and Liabilities

Accumulafed g—gpreciaﬂon
Balance as at 1 April 2024
Amortisation

Balance as at 31st March, 2025
Amorﬁsmion

Derecognition of right-of-use assets
Balance as at 30th September, 2025

Currying Amount (net)
As at 31st March, 2025

177.27

As at 30th September, 2025

173.28




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

s e
Patticulars September,
2025

As at 3]st

As at 31st

As af 31st

Neote : 5 : Others Finuncicil-d-éée!s
Unsecured, Considered Good :

March, 2025 March, 2024 March, 2023

Security Deposit ~ 8.09 19.80 19.02 493.73
B Total in (Rs)... 8.09 19.80 19.02 493.73
Note : & : Other non - current assets - - -
Unsecured, Considered Good : - - - [
Capital Advances 185.25 101.06 118.59 103.36
) Total in (Rs)... 185.25 101.06 118.59 103.36
Note : 7 : Inventories i
At lower of Cost or Net Realisable Value - -
Raw Material 8,349.52 5319.16 3,216.07 4,046.44
Work in Progress ~ 895.81 798.70 455.56 505.13
Finished Goods 7,914.97 6,587.19 599592 3,685.14
Stock in Transit 127,01 ~ 96.02 562.92 355.45
Stores & Spares 372.52 450.61 188.83 212.38
o Total in (Rs)...  17,659.83 13,251.68  10,419.30  §,804.54
1. The mode of valuation of inveniories has been stated in Note 1.(G)
2. There is no amount of inventories recognised as an expense during the period.
3. The carrying amount of inventories carried at fair value less costs to sell. i
4. Entire Inventories are pledged against working capital facilities from banks.
Note : 8 : Invesiments -
Investment in Mutual Funds 421.60 269.58 18.71 105.59
(At fair value through OCI)
Total in Rs.... 421.60 269.58 18.71 105.59
Note : 9 : Trade receivables
(i) Undisputed — considered good 15,504.75 15,004.68 8,945.23  10,664.37
(i) Undisputed — considered doubiful 66.88 4278 4.36 4.36
(iii) Disputed - considered good - = - - -
(iv) Disputed Trade - considered doubtful - - G
Gross Trade receivables 15,571.62 15,047.46 8,949.59 10,668.73
Less : Allowances for expected credit loss 48.48 29.59 - =
Net Trade Receivables Total in Rs.... 15,523.14 15,021.86 8,949.59 10,668.73

** see note A




RAJPUTANA STAINLESS LIMITED ) )
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Nofe : 9A : Trade receivables

~ Dues As at 30th September, 2025

Particulars Less than 6 6 months -1 : More than 3 Total
1-2 years 2-3 years

. e it iz months _____year : i YROES
.(ij_UndispUI'ed - considered good o 13,978.44  1,449.64  55.83 1384  7.00 1! L
(i) Undisputed — considered doubtful 15.12 3.51 25.41 6.02 16.81
(iii) Disputed - considered good - - - = % %
(iv) Disputed Trade - considered doubtful e o Z— ’ M i ¥

Dues As at 31 st March, 2025
Parficulars Less than 6 6 months -1 More than 3 Total
(i) Undisputed — considered good 13,683.62  1,244.89 52.93 1624  7.00 15,004.68
(i) Undisputed — considered doubtful - - 31.25 0.21 11.32 42.78
(iii) Disputed - considered good - - - - - -
(iv) Disputed Trade - considered doubtful - - - - . -

1-2 years 2-3 years

Dues As af 31t March, 2024
Particulars Less than 6 6 months -1 - More than 3 LI -
1-2 yeats 2-3 years
(i) Undisputed — considered good 8,459.74 148.58 127.68 116.95 92.27 8,945.23
(ii) Undisputed — considered doubtful - - - - 4,36 4.36
(i) Disputed - considered good - - - - - -
(iv) Disputed Trade - considered doubtful - - - - - -

Dues-As u! 31st arch, 2023
Particulars Less than & 6 months -1 More than 3 Total
1-2 years 2-3 years
months ____year R coadind o oo R Y EUT R il AN
2,8920.03 560.09 120.79 64.31 29.15 10,664.37
= = = 4.36 - 4,36

(i) Unclisputed — considered good
(ii) Undisputed — considered doubtful

(iii) Disputed - considered good

(iv) Disputed Trade - considered doubtful




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Asat3lst  Asai3lst  Asat31st
March, 2025 March, 2024 March, 2023

: Asat30th
Particulars September,
1 . ; 2025

The allowance for doubtful debts in respect of trade receivables has been created using the Expe-cied Credit Loss
(ECL) method, based on management's assessment and judgment. Trade receivables to the extent of the ECL provision
are classified os doubtful, while the balance is considered good.

At the end of each reporting period, the Company reviews outstanding customer exposures to assess expected credit
losses. Based on historical trends, trade receivables have not indicated any material credit losses. Impairment is
recognized on the basis of lifetime expected losses, determined using management's best estimates. The management
further consiclers that receivables overdue for more than 180 days, but not impaired, remain fully recoverable owing
to past payment behaviour and detailed assessment of customer credit risk.

The movement in allowance for expected credit loss on credit impairment trade receivables is as follows:

Paticoliis 52;1:::;: As at 31st As af 31st As at 31st
March, 2025 March, 2024 March, 2023
2025
Balance as at beginning of the year . 2h05% B - -
Add : Addition during the year i 22.89 25.59 - =
Less : Utilisation of provision during the year - - - -
Balance os at the end of the year 48.48 25.59 - -
Note ;: 10 ; Cash and cash equivalents
Cash On Hand 077 1.82 211 4.84
Balance with banks in Current Account 2.03 1.70 1.65 0.21
________________________________ Total in (Rs)... 2.80 2.93 376  5.05
Note : 11 : Bank balances other than cash and cash
equivalents -
In Earmarked Accounts @12.82 1.115.78 @34.47 705.50
(Held as security depasit for Bank Guarantee & Letter of
Credit)
Unspent CSR Account - 0.00 0.00 _i‘??_
Totalin (Rs)...  912.82  1,115.78 934.47 712.47
Note : 12 ;: Other current asseis
Unsecured, Considered Good
Advances other than Capital Advances: _
Advance to Suppliers - Raw Material - 1,742.68 2,100.80 535.52 39759
Advance to Suppliers - Expenses 32.54 36.09 180.43 78.09
Loans & Advances to Corporate 1 36.27 1,782.37  2,708.23 551.56
Advance to Employees - - 107 10.87 8.31 8.57
Others n
Prepaid Expenses 48.55 52.09 42,90 3599
Accrued Income @ 3677 59.09 51.81 -
Bank Margin Money s 0/\ N 277 351 415 2.00
Share lssue Expenses | \ 50.87 - <

Deposit with Bank (Disputed) \ 220.05 . - - -
Balance with Revenue authorities x % 1,138.05 1,026.82 1,357.78 Q45,89

Totatin (Rs)..,  3,308.61  5071.63  4,889.12  2,019.69




RAJPUTANA STAINLESS LIMITED ) )
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indicin Rupees, unless otherwise stated)

Note : 13 : Equity Share capital

30th September, 2025
No. of Shares Amount

31st March, 2025
No. of Shares Amount

31st March, 2024 31st March, 2023
Nbo. of Shares Amount No. of Shares  Amount

Particulars

(a) Authorised Capital o o _
10,00,00,000 Equity shares of Rs. 10/- each 10,00,00,000 10,000.00 10,00,00,000 10,000.00 3,50,00,000 3,500.00 3,50,00,000 3,500.00
Total in Rs.... 10,00,00,000 10,000.00 10,00,00,000 10,000.00 3,50,00,000 3,500.00 3,50,00,000 3,500.00

(b) Issued , Subscribed and Paid l:r;;_Cupiin - - - - B _
Equity shares of Rs. 10/- each fully paid up 6,89,17,658 6,891.77 6,89,17,658 6,891.77 3,44,58,829 3,445.88 3,44,58,829 3,445.88
Total in Rs.... _ 6,89,17,658 6,891.77 6,89,17,658 6,891.77 3,44,58,829 3,445.88 3,44,58,829 3,445.88

(c) Reconciliation of Number of E.quity Shares and Amour?adislanding at the Beginning & End of the Reportinﬁeriod
Mo. of Shares Amount No. of Shares .- Amount No. of Shares

i Particulars Amount No.of Shares  Amount

Equity shares: _

At the beginning of the year 6,89,17,658  6,891.77  3,44,58,829  3,445.88  3,44,58,829  3,445.88 3,44,58,829  3,445.88
Add: Bonus Share Issued _ - 3,44,58,829 3,445.88 - - 2 4
At the End of the year 6,89,17,658  6,891.77  6,89,17,658  6,891.77  3,44,58,829  3,445.88 3,44,58,829 344588

* The Company has only one class of equity shares having o par_va_lue of Rs. 10.

* The equity shares have rights, preferences and restrictions which are in accordance with the provisions of the Companies Act, 2013.

(e) Details of shareholders holding more than 5% of the ugg'reguia Shares in the Company
Number of % of Number of % of Number of % of Number of % of

Shares Holding Shares Holding Shares Holding Shares Holding
3,77,46,748 54.77% 3,63,14,500 52.69% 1,81,57,250 52.69% 1,81,57,250 52.69%

Name of Shareholder

Shankalal D. Mehta

Babulal Deepchand Mehta 61,62,050 - 8.94% 54,01,226 7.84% - - - .
Jayesh Natvarlal Pithva 49,66,214 7.21% 37,98,914 5.51% - - - -
Lohagar Developer Pvt, Ltd. 55,93,500 8.12% 55,93,500 8.12% 42,46,750 12.32% 42,46,750 12.32%
Rajputana Advisory Pyt Ltd. - - - - 30,47,000 8.84% 30,47,000 8.84%

(f) Information regarding issue of shares in the last five years
(¢) The Company has not issued any shares without payment being received in cash.
(b) The Company has not issued bonus shares out of revaluation reserves or unrealized profits.
(c) The Company has issued 3,44,58,829 bonus shares out of freely distributable reserves and profits of the Company
(d) The Company has not undertaken any buy-back of shares. B I




RAJPUTANA STAINLESS LIMITED )
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indicn Rupees, unless otherwise stated)

(9) Disclosure of Shareholding of Promoters

Disclosure of shdrehulding of promo;e;s as at 30th Sepfe;ﬁber,— 2025 is as follows:

Shares held by promoters at the end of the year
As at 30th September, 2025 As at 31st March, 2025 As at 315t March, 2024 As at 31st March, 2023

Promoier Name :
9% of total % of total  No of Shares % oftotal No of Shares % of total

No of Shares (A) * = No of Shares (B) S (C) shares (D) shares

Promoter Shareholder

Shankarlel Deepchand Mehta . 3,77,46,748 54.77%  3,63,14,500 52.69% 1,81,57,250 5269% 1,81,57,250  52.69%
Babulal Deepchand Mehta - 61,62,050 8.94% 54,01,226 784%  16,96,545 492% 1696545  4.92%
Jayesh Natvarlal Pithva 49,66,914 7.21%  37,98,914 551% 737,667  214% 737,667  2.14%

Promoter Grouﬁ_SI;nureholder

Nirmalcben Natwarlal Pithwa - 0.00% - 0.00% 10,25000  3.18% 10,925,000 3.18%
Bhaguben Babulal Mehta - 0.00% ; 0.00%  10,04,068 291%  10,04,068 2.91%
Rameshkumar Deepchand Mehta = 0.00% 14,32,248 2.08%  7,16,124 2.08%  7,16,124 2.08%
Hetal Jayesh Pithwa ) - ; 0.00% 11,68,000 1.69% 584,000  1.69% 5,84,000 1.69%
Babulal Deepchand Mehta - HUF 851,200  1.24% 851,200 1.24% 4,25,600 1.24%  4,25,600 1.24%
Motilal Deepchand Mehta - HUF 6,86,226 1.00% 6,86,226 1.00%  3,43,113 1.00%  3,43113  1.00%
Vikram Motilal Mehto ) 7,24,484 1.05% 7,24,484  1.05% 3,62,242 1.05%  3,62,242 1.05%
Rameshbhai D Mehta - HUF 6,02,660 0.87%  6,02,660 0.87% 301,330  0.87% 301,330 0.87%
Kamala Metilal Mehta 7,04,626 1.02% 7,04,626 1.02% 3,47,942 1.01% 3,47,942 - 1.01%
Kalpeshkumar Babulal Mehta - 0.00% - 5,03,694 0.73% 2,51,847  073% 2,51,847 0.73%
Rohiniben Rameshkumear Mehta 4,59,168 0.67% 4,59,168 0.67% 2,29,584 0.67% 2,29,584 . 0.67%
Jayantilal Mangilal Sanghvi 3,93,334 0.57% 3,93,334 0.57% 1,926,667 0.57% 1,926,667 0.57%
Mahendra Motilal Mehta 3,62,584 0.53% 3,62,584 0.53% 1,81,292 0.53% 1,81,292 0.53%
Girishkumar Babulal Mehta - 0.00% 2,57,130 0.37% 1,28,565 0.37% 1,28,565 0.37%
Pinky Pravinkumear Jain 1,56,714 0.23% 1,566,714 0.23% 78,357 0.23% 78,357 0.23%
Natvarlal Vithal Pithva - 0.00% - 0.00% 66,790 0.19% 66,790 0.19%
Mangilal Bachraj Sanghvi 35,000 0.05% 35,000 0.05% 17,500 0.05% 17,500 0.05%
Meena Vikram Mehta 26,666 0.04% 26,666 0.04% 13,333 0.04% 13,333 0.04%
Teena Manish Sanghvi 26,666 0.04% 26,666 0.04% 13,333 0.04% 13,333 0.04%
Mofllal Deepchand Mehta : 000% - 000% 4371  001% 4371 001%




RAJPUTANA STAINLESS LIMITED ) )
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Percentage change in share capital during the
Period / year

As at 30th A L 1N March,

2024 to As at 31st
March, 2023

Promoter Name September, 2025 March, 2025 to
to As ot 31st As at 31st
March, 2025 March, 2024

(AB)E_____(B-C)/C____(CD)/D

Pr;;oter Shareholder

Shankarlal Despchand Mehta  3.94% 100.00% 0.00%
Babulal Deepchand Mehta - ) 14.09% 218.37% 0.00%
Jayesh Natvarlal Pithve _ 30.75% 414.99%  0.00%

Promoter Group Shareholder

Nirmalaben Natwarlal Pithwa = 0.00% -100.00%  0.00%
Bhaguben Babulal Mehta B 0.00% ~ -100.00% 0.00%
Rameshkumar Deepchand Mehta ~ -100.00% 100.00% 0.00%
Hetal Jayesh Pithwa B - -100.00% 100.00% 0.00%
Babulal Deepchand Mehta - HUF - 0.00% 100.00% 0.00%
Motilal Deepchand Mehta - HUF 0.00% 100.00% 0.00%
Vikram Motilal Mehta — 0.00% 100.00% 0.00%
Rameshbhai D Mehta - HUF - - 0.00% 100.00% 0.00%
Kamala Motilal Mehta 0.00% 102.51% 0.00%
Kalpeshkumar Babulal Mehta - -100.00% 100.00%  0.00%
Rohiniben Rameshkumar Mehta 0.00% 100.00% 0.00%
Jayantilal Mangilal Sanghvi 0.00% 100.00% 0.00%
Mahendra Motilal Mehta 0.00% 100.00% 0.00%
Girishkumar Babulal Mehta -100.00% 100.00% 0.00%
Pinky Pravinkumar Jain 0.00% 100.00% 0.00%
Natvarlal Vithal Pithva 0.00% -100.00% 0.00%
Mangilal Bachraj Sanghvi 0.00% 100.00% 0.00%
Meena Yikram Mehta 0.00% 100.00% 0.00%
Teena Manish Sanghvi 0.00% 100.00% 0.00%
Motilal Deepchand Mehta 0.00% -100.00% 0.00%




RAJPUTANA STAINLESS LIMI" D )
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

As at 3015
September,
2025

As at 31st As at 31st
March, 2025 March, 2024

As at 31st
March, 2023

Particulars

Note : 14 : Other Equity
Securities Premium

Balance as at the beginning of the year - 130.45 _ - 130.45 130.45 1 30.45_
Add: Securities Premium received during the year - - - -
Less: Utilised For issuance of Bonus Shares e on g g e i K e T ™
Balance as of the end of the year 13045 13045 13045 13045
Other Comprehensive Income (OCI) o - B - -
Balance as at the beginning of the year (71.92) (54.57) (1.94) 61.63
Add: OCl for the year - - 31.55 (17.40)  (54.98) 3.37
Amount Reclassified to P & L _ o 1.69 - _ (2.41) 66.94
Transfer to Retained Earnings i I . - —_— -
Balance as at the end of the year ~ (42.06) - (71.92) (54.51) (1.94)
Surp.lus-in the Statement of Profit & Loss B N B - B
Balance as at the beginning of the year 8,244.38 705,12 4,542.22 213776
Add: Addition during the year 2,440.96 3,985.14 3,162.89 2,404.46
Less: Utilised For issuance of Bonus Shares - 3,445.88 - -
) 10,685.34  8,244.38  7,705.12  4,542.22
Total (inRs.)... 1077372 8,302.91  7,781.05  4,670.73



RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
{All amounts are in lakhs of Indian Rupees, unless otherwise stated)

, Asat30th
_ Particulars =0l September,
2025

As at 31st As at 31st As at 31st

March, 2025 March, 2024 March, 2023

Note : 15 : Long Term Borrowings
a) Term Loans - -
(A) From Banks / Finance Companies (Secured) 1,980.74 2,369.18 2,290.77 2,845.41

Less: Current Maturity of Long Term Debt

(See note 20) - 740.24 769.11 598.83 620.58
(Repayment terms are as per Annexure 1) 1,240.50 1,600.07 1,691.95 2,224.83
(B) Loans and advances from relaié&_p.t;riies _ -
(Unsecured) B
From Corporates - - 0.50 - %
From Director - 1.01 163.24 24580 = 256.28
""" _Totalin(Rs)...  1,241.51 176381 1,937.75  2481.11

Note : 16 : Lease liabilities

Non-current Lease liabilities _ ]
Lease liabilities - . 177.82 177.18 -
(Refer note 31(9) )

Total in (Rs)... 177.82 177.18 . -

Current Ledase liabilities
Llease liabilities = - " "

(Refer note 31(9) ) - -

Total in (R_§}_._.._ - = = -

Note : 17 : Other Financial Liabilities (NCL)
Others ]
Creditors for Capital Goods s 19.61 8.92 8.34 1,135.35

Totaln (Rel..___1961 992 834 113535




RAJPUTANA STAINLESS LIMITED ) )
Annexure: |1 - Repayment Terms
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Outstanding Balance

Banks / Fi +
anks / '“f"“e Repayment Terms Security Details Sun'c l?ned Rale s Asat 20ih As at 31st
Companies limit Interest September, March
2025 arch, 2025
— e . . el ==

HDFC Bank Ltd Repaya e'|n 8 monthly installments Hypo'rhei.:cmon of 40.00 7 20% ) 2.85

commencing from the July 2021. vehicle

R . . - -
HDEC Bank Ltd epaya.ble in 48 monthly installments Hypothet-:atlon of 36.00 7.00% i 4.24
commencing from the September 2021. vehicle -

HDFC Bank Lid Repaycble'm 48 monthly installments Hypolhe:.:urlon of 13.80 7 20% ) 0.8

commencing from the July 2021. vehicle -
HDFC Bank Lid Repaya'ble in 48 monthly installments Hyporher.:a‘non of 14.60 7.00% i 2.06

commencing from the Septfember 2021. vehicle
HDFC Bank Ltd Repayuble.ln 48 monthly installments Hypolhet.:a‘rlon of 28.75 7.20% . 205
) commencing from the July 2021. ~ vehicle
IDBI Bank GECL Covid -_.Repoyc:ble in 48 monthly installments z -
Loan commencing from the March 2022, s E”_ i R s G
IDBI Bank GECL Covid ~ Repayable in 48 monthly installments -
te: ; 255

Loan commencing from the February 2024. Hate i i . - - IRRas
Axis Finance Ltd wepsreible: o ety lostl imene Note: 02 1,300.00  11.00% 354.86 497.81

commencing from the June 2021.

R ble i i

Axis Finance Ltd Spaas In W0 mann 'y sl imers Note: 02 500.00  11.00% 271.73 319.84

commencing from the February 2023.

Repayable in 26 monthly installments

Axis Finance Ltd Note: 2.95% 631.42 670.18

commencing from the June 2023,

Repayable in 48 monthly installments

Axis Finance Ltd Note: 10.80% 600.95 680.81

commencing from the November 2024,




RAJPUTANA STAINLESS LIMITED
Annexure: 1 - Repayment Terms
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Outstanding Balance

Banks / Finance

Sanctioned Rate of -
L Repayment Terms Security Details qn, |f'me g AeplaOl As at 31st
Companies limit Interest September, March. 209
2025 High £ e
, Repayable in 25 monthly installments Hypothecation of o -
Axis Bank 48.00 9.509 12.2 .
AN commencing from the March 2024, vehicle . _50 % ) 2 i
Note:

Second charge by way of hypothecation on entire assets present and future of the company with other consortium bank. Second charge by way of mortgage
and hypothecation on fixed asset of the company (both movable and immovable asset of the company) except vehicles finance by the Bank/Fl/NBFC.

2 Mortgage on property of office no. T-06-Indiabulls Mega Mall, Vadodara and Revenue survey no. 537 of Magnad, Jambusar, Bharuch.




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Asal30h As at 31st As at 31st As at 31st
September,

March, 2025 March, 2024 March, 2023

Particulars

Note : 18 : Deferred Tax Liability (net)
Deferred Tax Liability on Account of

. 2025

Depreciation 71579 79167  752.58 714.50
Other Comprehensive income i 19.93 9.89 15.75 34.24
Deferred Tax Assets on Account of : B
Gratuity & Leave Encashment (84.57)  (84.58)  (72.62) (48.18)
Total in (Rs)... 651.15 716.98 69570 700.57
Note : 19 : Provisions - - - . B
Non-current Provisions - -
Provision for Employee Benefits o
Provision for Gratuity - 296.03 285.93 233.83 164.97
Provision for Leave Encashment Benefit 13.47 24.20 2478 15589
Total in (Rs)... 309.49 310.13 258.61 180.96
Current Provisions - o
Prevision for Employee Benefits ) _
Provision for Bonus 158.33 109.62 131.06 115.27
Provision for Gratuity 24.79 23.11 27.76 2.20
Provision for Leave Encashment Benefit 1.72 2.80 2.16 1.27
Other provisions - _
Provision for Tax _ - B66.44 1,451.65 1,055.73 827.07
Total in (Rs)...  1,051.28 1,587.18 1,216.71 952.81
Nofe : 20 : Short Term Borrowings
From Banks
Secured e
IDB! Bank Limiteci 1,446.94 1,553.22 1,468.10 1,246.72
State Bank of India ] 4,162.56 4,764.42 3,971.06 - -
(Repayment terms are as per Annexure 1(a)) - -
Unsecured Loan
Bill Discounting - 123.99 - -
Bajaj Finance Limited 1,000.00 1,000.00 - =)
Current Ma-!urifies of long tern da;his
(See note 15) |
From Banks/Finance Companies 74024 = 769.11 598.83 620.58
(Repayment terms are as per Annexurel)
Total in (Rs)... 7,349.74 8,210.73 6,037.99 5,501.43

The quarterly returns or statements filed by the Compcn;)-r for working_capital limits with such banks and financial

institutions are in agreement with the books of account of the Company.




RAJPUTANA STAINLESS LIMITED }
Annexure: 1(a) - Repayment Terms
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Security Details

IDBI Bank Limited CC

Ist pari-passu charge by way of hypothecation on entire current asset of the company
with other consortium bank. 1st pari passu charge in favour of WC consortium by way of
mortgage cand hypothecation on fixed asset of the company.

State Bank Of India CC -

Ist pari passu charge along with other lenders by way of Hypothecation of Stock of raw
material, stock in process, finished goods, consumable store and spares & book debts
and other current assets of the company. *

Outstanding

Sanclioned Rate of asat Sti As at 31st

o Sepitember,
Int
limit nterest 2025 March, 2025

1,750.00 10.20% 1,446.94 1:553.22

5,250.00 10.10% 4,162.56 4,764.42

* Includes additional Interchangeable Non fund based to Fund based sanction amount of ¥ 500.00 Lakhs above Fund based limit of %4,750.00

Lalchs.




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)
A k30t As at 31st As at 31st As at 31st
March, 2025 March, 2024 March, 2023

‘Particulars | September,
' iRl 2025

Note : 21 : Trade payables
Outstandig due to micro and small enterprise

Disputed dues a i = .

undisputed dues 1,660.23 2,184.91 1,612.83 813.49
Total(A) _ 1,660.23 2,184.91 1,612.83 813.49
Outstandig due to other than micro and small

enterprise B

Disputed dues _ & - - .
undisputed dues ) 14,221.88 10,996.13 8,722.44 8,940.74
Total(B) _ 14,221.88 10,996.13 8,722.44 8,940.74

Total (A+B) 15,882.10 13,181.04 10,335.27 9,754.23

*t see note 21A

Details dues to micre and .smull en-ier-prises as defined under the Micra, Small and Medium Enierprise
Development Act, 2006 (MSMED Act, 2006)

No interest is paid to MSME units on late payment of its dues.

The principal amount and the interest due thereon
remaining unpaid to dany supplier as at the end of each . _ - .
accounting period/ year

Principal amount due fo micro and small enferprises  1,660.23  2,18491  1,612.83 813.49

Interest due on above i = - "

The amount of interest paid by the buyer in terms of

section 16, of the MSMED Act,2006 along with the

amounts of the payment made to the supplier beyond the _ - - .
appointed day during each accounting period/ year

The amount of interest due and payable for the period
of delay in making payment (which have been paid but
beyond the appointed day during the year) but without
adding the interest specified under MSMED Act, 2006

The amount of interest accrued and remaining unpaid at
the end of each accounting period / year

The amount of further interest remaining due and
poyable even in the succeeding years, until such date
when the interest dues as above are actually paid to the
small enterprise for the purpose of disallowance as a
deductible expenditure under section 23 of the MSMED
Act, 2006

Note : Dues te Micro, Small & Medium Enterprises have been determined to the extent such parties have been
identified on the basis of intimation received from the arding their status under the Micro, Small &

Medium Enterprises Development Act, 2006.




RAJPUTANA STAINLESS LIMITED ) }

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 21A: Trade payables

Dues As at 30th September, 2025

Particulars Less than 1 More than 3
oa 1-2 years  2-3 years

'6-Ji-§idnding dues of micro and small en-?e'rpri_ses o -
(i) Disputed dues
(ii) Undisputed dues 1,660.23

..} el - 1,060.23
ol Les0%8 e T = .. LA

Outstanding dues other than micre and small
enterprises

(i) Disputed dues . “ .
(ii) Undisputed dues | 14,220.95 : 023
Total 14,220.95 - - 0.23

070  14,221.88
070  14,221.88

_Dues As at 31st March, 2025

e e £ AR

T T

Particulars Less than 1 Maore than 3
yedr 1-2 years - 2-3 years

Outstanding dues of micro and small enterprises
(i) Disputed dues

(ii) Undisputed dues 2,181.94 2.96 - - 2,184.91
- Total  2,181.94 2.96 £ & 2,184.91

Outstanding dues other than micro and small

enfterprises

(i) Disputed dues - " - = -

(ii) Undisputed dues 10,984.44 1.84 3.63 6.23 10,996.13

Total 10,984.44 1.84 3.63 6.23 10,996.13




RAJPUTANA STAINLESS LIMITED 3 _,
Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise statec)

Dt_:es'. at 31st M" e

Particulars Less than 1 _ More fi‘;cl:l 3
1-2 years  2-3 years
. LR SR . yeats

Outstanding dues of micro and small enterprises

(i) Disputed dues . = = < .

(ii) Undisputed dues 1,587.15 - 25.68 - 1,612.83
Total  1,587.15 - 2548 . 1,612.83

Outstanding dues other than micro and small

enterprises
(i) Disputed dues “ < a - o
(if) Undisputed dues o ~ 8,637.53 3.63 75.06 - 6.23 8,722.44

Total  8,637.53 363 7506 623 872244

Dues As at 31st March, 2023

Rt e T TY

Particulars Less than 1 More thanﬁgﬂu
i 1-2 years  2-3 years

yeors

Ovutstanding dues of micro and small enterprises

(i} Disputed dues 5
(i) Undisputed dues _ 801.12 12.37 - . 813.49
Total 801.12 12.37 - - 813.49

Outstanding dues other than micro and small

entferprises
(i) Disputed dues s = & 5 =
(i) Undisputed dues 8,860.52 63.02 7.2 10.08 8,940.74

Total  8,860.52 63.02 7.12 10.08 8,940.74




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

©  |Asaf30th
Particulars ' . September,

As at 31st As at 31st As at 31st

2025

Noie : 22 : Other current liabilities
Statutory Dues

March, 2025 March, 2024 March, 2023

GST 13289  301.21 238.30 112.01
Sales Tax - 49.44 49.44 49.44 49.44
TDS Payable 13.62 46.01 56.66 41.10
Other Statutory Liability - 13.54 12.03 13.10 14.20
Deposits - - - _
Security Deposit From Suppliers 927 9.27 - 365.87

Other Payables - - -
Advances from Customers & Others 25.41 166.40  79.94 63.37
Remuneration o Directors 19.20 22.69 0.16 68.21
Salary & Wages Payable 194.10 193.23 159.80 115.91
Auditor Remunerations 5.40 ~ 5.40 5.40 5.40
Interest Payable — 1245 12.91 12.28 8.92
Other Expenses Payable 56.36 65.55 69.03 66.14
531.67 884.14 684.10 910.58

[,j\_ B?L,\Tolul in (Rs)...
2- )




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Statement of Profit And Loss
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Year Ended 30th Year Ended 31st
September, 2025 March, 2025

Yeuar Ended 31t
March, 2023

Yedr Endead 315t
March, 2024

Particulars

Note : 23 : Revenue from aperations
Sale of Products -
Domestic Sales 49,889.51 91,242.17 89,846.13  94,419.79
Export Sales 27.60 1,527.65 486.33

Sale of Servicé ((_?-ross} .
Job Work Charges Received i 164.73 296.67 465.23 188.96

Qihe_f Operating Revenue

Duty Drawback Received - 2257 7.45 =

Freight Charges Recovered - 71.09 126.53 155.30 153.62

Insurance Claimed Received ) - - 20.36 5_.(__)8_
Totalin (Rs)...  50,152.94 93,215.58 " 90,980.80 94,767.44

* For detailed disclosure relating to Ind AS 1 15 - Revenue from Contracts with Customers refer Note 31(11)

ﬂ\!o_le : 24 : Other income
Interest Income B B
From Bank on Deposits 44.93 50.88 37.59 37.38
From Other 94.23 347.35 21245 12473

Other Income

Rent Received ] - - - 0.60
_ Commission Received - - 13.50 -
Profit/Loss on Sale of Fixed Assets (5.91) 7.86 LZF -
Profit/Loss on Sale of Mutual Funds - - - 71.11 117.20
Foreign Exchange Fluctuation Gain - (9.46) 127.31 233.04 2077
) Totalin (Rs)... 12378 533.40 569.45 301.62
Note : 25 : Cost of materials consumed ) o, -
Opening Stock of Raw Material 5,415.18 377899  4,376.29 3,717.36
Add: Purchases ) 39,084.46 70,119.14 73,680.99 ~ 75,513.48
-  44,499.64 73,898.13  78,057.28 79,230.84
Less: Closing Stock of Row Material 8,476.53 5415.18 3,778.99 - 4,376.29
B Total in (Rs)... 36,023.11 68,482.95 74,278.29 74,854.55

Note : 26 : Changes in inventories of finished goods and work in progress
Inventory at the beginning of the financial year

Finished Goods 6,587.19 5,995.92 3,685.14 6,802.07
WIP Stock 79870 455.56 505.13 429.15
' - - 7,385.89  6,451.49 4,190.27 7,231.22
Inventory at the end of the financial year B -
Finished Goods 7,914.97 6,587.19 5,995.92 3,685.14
WIP Stock B95.81 798.70 455,56 505.13
- - 8,810.78 738589  6451.49 4,190.27
Total in (Rs)... (1,424.89) (934.41) (2,261.22) 3,040.95

Note : 27 : Employee benefils expense

Salary, Wages, Allowances & Sales Incentive - 826.63 1,717.47 1,513.38 _ 1.296871

Director Remuneration 125.21 346.08 351.18 249.00

Gratuity Expenses 24.83 48.06 33.22 29.36
Leave Encashment Expenses 1.40 7.24 7.47 &R

_ Contribution to Provident & Other Funds 39.47 76.86 76.29 76.94

Bonus Expenses ] 50.57 8902 121.13 116.71
_otaff Welfare ExpensgeL a4, - 4291 4215 4706
7~ ~o\Total in (Rs)... 108659  2,327.64  2,144.81 C1,816.94

- 2 s .




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Statement of Profit And Loss
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Year Ended 30th Yeuar Ended 31st
Sepiember, 2025  March, 2025

Year Ended 31st
March, 2023

Particulars
March, 2024

Employee Benefit Plans ]
The details of varicus employee benefits provided to employees are as under:
Employer's contribution to provident fund and labour

3575 67.22 64.01 63.89

‘welfare fund -

Employer's contribution fo employee state insurance ] Bl 8_'54 L W

Gujarat Labour Welfare Fund 0.05 0.10 0.10 0.09
_ ) 3895 75.86 76.29 76.92

Employer's contribution to gratuity fund 24.83 48.06 33.22 29.36

Defined benefit plans: - ) ]

In accordance with the Payment of Gratuity Act, 1972, the Company provides for gratuity, as defined benefit plan. The gratuity
plan provides for a lump sum payment fo the employees at the time of separation from the service on completion of vested year of
employment ie. five years. The liability of gratuity plan is provided based on actuarial valugtion as at the end of each financicl
year.

"“Note : 28 : Finance costs
Interest on Borrowings

Interest on Buyers Credit 67.26 159.63 17232  49.26
Interest on Working Capital 311.43 564.17 - 482.25 470.32
Interest on Term loan ] 117.68 246.02 32292 248.85
Interest on Letter of Credit 103.00 225.96 132.97 12276
Interest on Unsecured Loan 44.65 34,58 33.33 50.54

Other barrowing cosis

Other Finance Charges ) 78.15 189.20 24551 _ 169.31
Interest on Statutory Dues - y _ 73.07 29.48 57.21 26.13
Interest on Finance Lease _ 2.98 27.56 - -
Interest on Bills Discounting _ 218.82 ~66.01 - .
Interest on Late Payment to Creditors 072 29.82 - 0.01
- Total in (Rs)... - 1,024.76 ~ 1,572.43 1,446.52 1,137.18
Note : 29 : Depreciation and amortization expense B

__Depreciation of property, plant and equipment 455.27 — o 680.67
Refer note 2)
Amortisation of intangible assets (Refer note 2) 0.64 1.79 ~11.07 10.59
Depreciation of right of use asset (Refer note 4) 399 e - "
— . Toal Bl 459.91 _875.83 831.64 691.25
Note : 30 : Other expenses
Direct Expenses e — )
_ Consumption of Store & Spare Parts 1,608.96 2,693.44 3,058.34 - 4,417.10
lob Work Charges ] 38.92 214.85 721.39 407.65
_ Clearing & Forwarding Charges 371.24 668.85 ~ 589.84 436.43
Loc:din.g-.u_n_c[ Unloading Charges ] 2175 21.75 . 21.85 10.91
Freight Inward Charges - 164.01 285.17 285.946 294.41
Power & Fuel Charges * 196605  4,087.02 3,361.80 3,167.54
~ Labour Expenses ) 177.14 345.97 350.52 346.98
4,348.06 8,317.04 ~9,289.70 9,081.01

* Income genero‘r.ed by Wind Mill / Solar Power are neted off with the Power & Fuel Charges, Details of the same are as under.




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Statement of Profit And Loss
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Year Ended 30th Yeoar Ended 31st  Yedr Ended 315t

Particulars

September, 2025 March, 2025 March, 2024 March, 2023
Power & Fuel Charges 221400  4,481.23 3,782.69  3,449.64
Less: Windmill Income - ) 251.88 ~341.00 43090 42292
Less: Solar Power Income 100.70 244,87 169.29 —
Add: Windnmill Expense 7813 150.91 147.44 140.82
Add: Solar Power Expense ] 26.51 40.75 31.86 -
~ Power & Fuel Charges (Net) : 1,966.05 4,087.02 3,361.80 3,167.54
Repairs & Maintenance _ - - - B -
Machinery & Plant ) o 64.38 69.22 155.46 109.74
_ Others 7.63 27,30 30.13 598
__ 7201 96.52  185.59 11572
Administrative, Selling and Other Expenses
___ Auditor Remuneration _ B B
Statutory Audit Fees ) - _ 4.50 4.50 4,00
Tax Audit Fees - 1.50 1.50 1.50
Taxation Matter - 2.00 ] 2.50 _ 1.00
Certification Matter 0.18 4.75 0.10 0.26
Commission Expense 25.03 26.93 36.27 18.92
Allowances for expected credit losses 22.89 _ 25.59 - H
Discount & Kasar (4.04) 18.27 7.68 30.22
CSR Expense _ 346.58 _ 58.56 44.38 13.80
Freight Outward Charges 34376 627.72 677.96 685.91
Insurance Expenses 35.00 54.25 _ 61 21 ] 48.37
_Legal & Professional Expenses 21.60 194.64 80.81 52.21
Office, Selling & Administration Expenses B 2555 2030 45.60 100.87
Other Miscellanecus Expenses B 34.67 107.31 43.51 ~ 127.84
Rates and Taxes = 0.98 32.42 2.09 14.47
Rent Expenses 2.50 _ 10.71 19585 11.93
Security Charges ] _ 20.24 40.69 3769 2972
Travelling & Conveyance Expenses 1227 39.50 65.57 65.03
Vehical Running expense ] 136.51 327.95 264.05 267.66
713.73 1,597.58 1,402.66 1,473.69

Total in (Rs) ... 5133.80  10,011.15 10,877.95 10,670.42
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Note : 31 : Notes on the Restated Financial Statements

1 First time adoption of Ind AS
For the preparation an presentation of the financial Statement for the financial year 2023-24 the company has
first time adopted Ind As and accordingly the amounting policies adopted for the financial statement for the
financial year 2023-24 os set out in Note-1 have been applied in preparing the comparative information
presented in the financial year for the year ended 31st March 2023.

In presenting the comparative information for the year ended March 31, 2023, the Company has adjusted the
amounts reported previously in the financial statements prepared in accordance with the accounting standards
notified under Companies (Accounting Standards) Rules, 2021 (as amended) and other relevant provisions of the
Act (previous GAAP or Indian GAAP). For the purpose of transition from the Indian GAAP to Ind AS, the Company
has applied Ind AS 101 - First Time Adoption of Indian Accounting Standards.

Exemptions and exceptions availed on first time adoption of Ind AS 101
~ Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the
fransition from previous GAAP to Ind AS.

Ind AS optional exemptions

Deemed Cost

Ind AS 101 permits, a first time adopter to elect to continue with the carrying values for all of its property, plant
and equipment as recognised in the financial statements as at the date of transition to Ind AS, measured as per the
previous GAAP and use that as its deemed cost as at the date of transition.

Ind AS mandatory exceptions

Estimates

The Company's estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with
estimates made for the same date in accordance with previous GAAP (after adjustments to reflect any difference in
accounting policies), unless there is objective evidence that those estimates were in error.

Classification and measurement of financial assets
Ind AS 101 requires the company to assess clossification and measurement of financial assets on the basis of the
facts and circumstances that exist at the date of transition to Ind AS.

Accordingly, the Company has determined the classification of financial assets based on the facts and circumstances
that exist on the date of transition.




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Financial Statements
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

2 Details of Income / Expenditures in foreign currency during the financial Period are as under.

30th
September,
2025

31st March, 31st March, 31st March,
2025 2024 2023

Particular

1 Import on CIF Basis

Purchase of Materials _ 17,855.09 24,835.21 2—6,22679 19,822.29
Purchase of Capital Goods 4771 49.81 Nil Nil
2 Expend.iture ; - N - .
Royalty _ NN N Nil
Know-how Nil Nil Nil Nil
—ﬂ?ssio_nal Fees _—_ - Nil Nil NI Nil
Interest - .- Nil Nl Nil Nil
~ Other Nil Nil 7.13 6.37
— 3 Material Consumption N N _— -
Imporied goods Consumed * 15,553.34  23,031.70 26,039.69 19,538.38
Indigenous goods Consumed * 22,078.73 48,144.69 52,894.79 55,279.89
______ ~ Total i 37,632.07  71,176.39 78,934.48  74,818.27
The percentage to fotal consumption -
Imported 41.33% 32.36% 32.99% 26.11%
Indigenous 58.67% 67.64% 67.01% 73.89%
Total 100.00%  100.00%  100.00%  100.00%

In the absence of specific identification of material consumed during the year, it has been assumed that the entire
quantity of imported material has been consumed, and accordingly, no closing stock of imported material has
been recognized. Consequently, both opening and closing sfock of material hove been considered as relating to
indigenous purchases.

4 -D_uring the .yeur, the compt_my has not declared or paid u-ny dividend.
The details of non-Resident share holders as as under.

- Total No. of non-Resident share holders ~Nil - Nil Nil Nil
- Total No. of share held o Nil Nil Nil Nil
- Dividend Remitted in foreign currency Nil Nil Nil Nil

5 _Income

Export on FOB basis . 26.32 1,506.70 481.49 Nil
Royalty i - Nil NI Nil Nil
Know-how ~ Nil NIl Nil Nil
Professional Fees Nil Nil Nil ~__Nil
" Interest o Nil Nil Nil ~_Nil
Dividend - B Nil Nil Nil Nil

Other Income

Nil Nil Nil Nil
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3 In the opinion of the board of director all the current assets, investments loans and advances recoverable in cash or
kind are stated at values realisable in the ordinary course of business of the company and all the known liabilities

have been provided for and there are no liabilities contingent or otherwise except those which are stated in the
account.

4 The company has taken into account the impact of any significant event that occurs affer balance sheet date and
the date on which the financial statements are approved by the Board of Directors.

5 No assets have been identified which have been impaired in respect of each cash generating unit. Hence, no
impairment loss has been provided in the books.

6 The disclosures of transactions with the related parties are given below:

1 Key Management personnel & Director:
Name of KMP/Director Designation

=) Shankarlal Deepchand Mehta Managing Director (MD) -
Babulal Deepchdnd Mehta _ Whpie-ﬁme director {_WTD}—_ - - __
Jayesh Natvarlal Pithva : Chief Fincmcic_(_i Office__r__@_(upfo 01/08/2024) - -
Ambrish Bedade Chief Financial Officer (CFO) (w.e.f. 01,/08/2024)
Richa Sanjeev Prashar Company Séc.retqry _— - -
Yashkumar Shankarlal Mehta  Chief Executive Officer (CEO)(w.e.f. 13/08/2024)
Prashant Bharatkumar Patel Independent Director (w.e.f. 12/06/2024) B
Kushal Kamlesh Brahmkshatriya Independent Director (w.e.f. 12/06,/2024)
Nikitar Ronak Mehta Inéependenf Director [w.e-.f._12,_”_(_)6/20_2fl__)_
Jigar Maheshbhai Pithva Independent Director (upto 12/06/2024)
Meenakshi Rajendra Kumar Khatri Independent Director (from 01/07/2023 upto12/06/2024)
Mahima Shankarlal Mehta Director (upto 01/09/2023)
Joyesﬁ Natvarlal Pithva Director

2 Relative of Key Managerial Personnel & Director:
Name of Relative of KMP/Direcior

Relationship With KMP /Director

) Surekha Shankarlal Mehta Wife of Managing Director
Devyani Yashkumar Mehta ~ Wife of Chief Executive Officer -
Mgahima Shankarlal Mehta ~ Daughter of Managing Director |
Nihali Mehta .- Daughter of Managing Director
Shankarlal Deepchand Mehta HUF Managing Director is Karta
Mohit Jayesh Pithwa Son of Director
Hetal Jayesh Pithva Weife of Director
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3 Enterprise in which Key Managerial Personnel or their relative can exercise significant influence
Name of Enterprise : Relationship With KMP /Director
Steel lcon Stainless Private Limited Son of the Whole-time Director is a Director

Steel Inox Private Limited

I Mother of the Director is a Director
Rutvij Stainless Private Limited ~ Chief Executive Officer is a Director
Rajputana Bright Bars Private Limited MD and WTD were Directors upto 1 1/03/205 -

Ventana Speciality Private Limited 4 F a -

_I_Shansﬂfig? Bars Private Limiiéd ~ Chief Executive Officer is o Director -
Kanungo Ferromet Private Limited B Father-in-law of the CEQ is o Director
Neo Ferromet Private Limited _ Father-in-law of the CEO is a Director
Brother-in-law of the CEO is o Director
_Eq?hér-in-law of the CEO is @ Designated Partner

Son of the Whol_e-time. Dir__ec‘ror is @ Partner

Ci_‘tief Executive Officer is Direct_or

Cetus Engineering Private Limited

Kanungo Recycling LLP
Steel Wire (India)

Steel Trade (India) Son of the Who_le_.--ﬁme Director is a Partner
Surya Steel Centre _ Brother of the MD and WTD is the Proprietor
o Steel World India Son of the Director is the Proprietor

Metal Su!e_s_‘ India Brother-in-law of the Managing Director is the Proprietor
Steel Forge India B Brother-in-law of the Whole-time Director is the Proprietor

4 Tronsaction with Related Parties:

Particula:;r-s Sep:::::ihber, 31st Murch, 31st Mnrch, 31st March,
2024 2025 2024 2023
1 Sale

Surya Steel Centre 1.60 31.95 9.09 3.14
Steel Wire (India) 29.22 126.36 778.10 493.82
Steel Icon Stainless Private Limited 38.66 17.81 192.61 243.08
Steel World India 354.74 822.89 550.16 502.96
Rutvij Stainless Private Limited 102.72 435.89 261.90 -
Ventana Speciality Private Limited 128.45 1,872.81 82.81 10.88

B Bhansali Bright Bars Private Limited 5,564.21 7,693.86 68.02 88.60
Kanungo Ferromet Private Limited 643.32 519.54 741.49 1,605.33
Neo Ferromet Private Limited 74.87 148.44 176.78 120.93
Steel Inox Private Limited - 14.25 - -
Steel Forge India 238.17 373.54 503.63 385.03
Metal Sales India - 17.58 - 7.81
Cetus Engineering Private Limited - s - 10.01

2 Purchase
Steel Wire (India) - - 466.05 183.80
Steel Icon Stainless Private Limited 10.08 7.76 324.10 72.07
Steel World India 18.97 11.14 41.86 114.44
Steel Inox Private Limited oo - 14.00 - -
Ventana Speciality Private Limited == 287.69 1.16 647.05 74.14
Q?,@E 41;;0\
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Bhansali Bright Bars Private Limited 5,091.43 6,818.52 131.86 15.23
Kanungo Ferromet Private Limited 1,389.42 1,835.87 3,718.28 3,395.25
Neo Ferromet Private Limited 121.76 96.39 104.12 77.44
Kanungo Recycling LLP 227.83 342.74 - 34.00
Steel Forge India i 1.48 5 -
Surya Steel Centre 0.19 = - -
Metal Sales India - 5 - 13.30
Cetus Engineering Private Limited . . s 4,14
Expenses

Remuneration to KMP & Directors

Shankarlal Deepchand Mehta 105.50 300.00 300.00 204.00
Babulal Deepchand Mehta 9.00 18.00 18.00 18.00
layesh Natvarlal Pithva 9.00 18.00 18.00 18.00
Mahima Shankarlal Mehta . - 7.50 9.00
Ambrish Bedade 12.00 16.81 - -
Richa Sanjeev Prashar 2,50 6.86 3.31 2.78
Yashkumar Shankarlal Mehta 15.36 34.22 7.68 -
Sitting Fees to Independent Director

Prashant Bharatkumar Patel 0.65 0.90 -

Kushal Kemlesh Brahmkshatriya 0.61 0.88 -

Nikita Ronak Mehta 0.45 0.62 -

Interest Expenses

Shankarlal D Mehta - 34.03 32.67 20.59
Salary

Surekha S. Mehta - - 6.90 6.86
Mahima Mehta 6.00 12.00 10.50 -
Yash Mehta - - 28.37 30.89
Mohit Jayesh Pithwa 12.50 15.00 15.00 3.60
Devyani Yash Mehta 9.00 18.00 - -
Nihali Mehta 6.00 12.00 12.00 -
Commission Expensas

Shankarlal Deepchand Mehta HUF 3.31 6.03 -

Rent Paid

Hetal Jayesh Pithva - - 7.80 7.80
Conversion Charges Paid

Bhansali Bright Bars Private Limited - 105.22 198.28 DA 7
Income

Rent Income =

Rutvij Stainless Private Limited @\\ “ = - 0.60
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Interest Income

Steel lcon Stainless Private Limited - 12.03 19.40 39.69
Steel World India 2 - - 16.14
Steel Inox Private Limited - 6.10 6.78 -
Rutvij Stainless Private Limited - 41.00 39.06 -
Ventana Speciality Private Limited 39.18 157.18 T2 -

Freight Charges Received

Kanungo Ferromet Private Limited - 0.50 0.37 -
Steel World India = = - 1.16
Steel lcon Stainless Private Limited = 0.48 3.13 -

Discount Received
Kanungo Ferromet Private Limited - 2.75 - -

Conversion Charges Received

Steel lcon Stainless Private Limited - 7.50 20.12 -
Ventana Speciality Private Limited - 0.31 - -
Steel Wire (India) - - 0.78 -
Steel World India - 1.38 - 2.38
Kanungo Ferromet Private Limited 5 11.76 62.26 3275

5 Unsecured Loan Accepled

Shankarlal D Mehta - 1,5909.59 1,367.50 216.90
6 Unsecured Loan Repaid

Shankarlal D Mehta 162.23 1,682.15 1,407.38 129.00
7 Loan Given to Enterprise in which KMP or their

relative can exercise significant influence.

Steel lcon Stainless Private Limited - 100.00 - 118.45

Rajputana Bright Bars Private Limited - - - -

Steel Inox Private Limited . 100.00 75.00 -

Rutvij Stainless Private Limited 0.41 - 415.00 -

Yentana Speciality Private Limited - - 1,490.00 -
8 Amount Received from Enterprise in which KMP or their relafive can exercise significant influence.

Rutvij Stainless Private Limited - 487.46 - -

Steel Icon Stainless Private Limited 30.99 100.00 - -

Steel Inox Private Limited 105.47 81.12 - -

Ventana Speciality Private Limited 1,638.40 - - -
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5 Balance Outstanding

Particular

1 Unsecured Loan Payable

30th
September,
2025

31st March, 31st March, 31st March,

2025

2024

2023

Shankarlal D Mehta 1.01 163.24 245.80 256.28
2 Unsecured Loan Receivable
Steel Icon Stainless Private Limited - 30.99 2212 535.72
Steel Inox Private Limited - 105.47 81.10 -
Rutvij Stainless Private Limited - (0.47) 450.15 -
Rajputana Bright Bars Private Limited - - - 0.91
Ventana Speciality Private Limited 35.27 1,638.41 1,496,94 -
3 Remuneration Payable
= Babulal D Mehia 15.34 11.35 - 24.89
Jayesh Pithwa 2.69 10.54 2 50.39
Richa S Prashar 0.58 0.53 - -
Ambrish Bedade 1.83 1.57 % o
Yashkumar Shankarlal Mehta 1.86 0.06 0.16 -
Shankarlal D Mehta 0.85 - - 3.21
4 Sitting Fees Payable
Prashant Bharatkumar Patel 0.13 0.36 - -
Kushal Kamlesh Brahmkshatriya 0.13 0.34 - -
Nikita Ronak Mehta 0.06 Q.11 - -
5 Salary Payable
Mahima S Mehta 3.54 10.87 0.69 -
Nihali Mehta 5.39 10.18 10.48 -
Mohit Jayesh Pithva 0.67 12.28 15.54 3.00
6 Commission Payable
Shankarlal Deepchand Mehta HUF 1.68 0.56 # -
7 Trade Receivable
Surya Steel Centre - 13.43 g 18.51
Steel World Indig 226.73 286.52 - -
Steel Wire India 42.52 151.27 141.67 178.26
Metal Sales Indig 975 Q.75 - -
Steel Icon Stainless Private Limited 39.60 3135 - =
Rutvij Stainless Private Limited 249.22 309.01 978 -0.29
Kanungo Ferromet Private Limited @8.54 - - =
Bhansali Bright Bars Private Limited 1,810.73 1,369.45 212.22 295.61
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Ventana Speciality Private Limited

907.46 2,102.74 5783 -18.64

Steel Forge India 30.35 58.26 -0.05 -
8 Trade Payable

Bhansali Bright Private Limited 0.42 - - -

Kanungo Recycling LLP 133.90 B - 2

Neo Ferromet Private Limited 100.55 -

Steel Icon Stainless Private Limited 1.49 - - -

Kanungo Ferromet Private Limited 167.05 107.80 615.75 520.70
9 Rent Payable

Hetal Jayesh Pithva - 10.42 10.42 6.63
10 Advance to Suppliers

Bhansali Bright Bars Private Limited - - 162.56 -

Steel Wire (Indic) - - 70.62 -

Ventana Speciality Private Limited 1,730.03 1,957.06 95.00 -

7 Contingent Liabilities

Claims against the company /disputed liabilities not acknowledged as Debits.
30th
September,
2025

31st March, 31st March, 31st March,
2025 2024 12023

SN Puarticulars

1 Central Sales Tax - 1,445.43  1,445.43  1,44543  1,445.43

2 Gujaret Value Added Tax 87568  875.68 87568  875.68
3 Goods and Service Tax 1,370.69  748.65 294.37 25.00

4 Central Excise Duty - 838179 838179 207442  2,074.42
5 Income Tax o - 636 6.36 181.69 181.69
6 Industrial Dispute Act 250 2.50 2.50 2.50

8 Deferred income taxes reflect the impact of timing differences between taxable income and accounfing income
originating during the current year and reversal of timing differences of earlier years. Deferred tax is measured
using the tax rates and tax laws enacted or substantively enacted, of the reporting date.

As a result, Deferred Tax Assets for the period of amounting to Rs. 65.26 Lacs is created, the details of which are
as under:

30th
Septembet,
2025

3ist March, 31st March,
2024 2023

31st March,

Particulars

2025

Opening Balance of Deferred Tax Liability 716.98 69570 70057  1,073.20
Add : Created During the Year B - - - =
On Assets ' - ~ (75.88)  39.09 38.07  (388.97)
On Other Comprehensive Income 10.04 (5.85) (18.49) 1.13
On Other 0.01 (11.96) (24.44) 15.20
Closing Balance  651.15 716.98 695.70 700.57
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9 Leases

A

Particulars September,

Short Term Leases

The Company has entered into certain operating lease arrangements for office premises and plant and
machinery (short-term lecses). Rental expenses amounting to ¥10.70 lakhs {31 March 2024: %19.55 lakhs)
towards these operating lease obligations have been recognized in the Statement of Profit and Loss.

Leases Liabilities

The Company has taken land on lease for setting up o solar power plant and for land situated at Madvas.
These arrangements have been classified as long-term leases under Ind AS 116 — Leases.

Lease Term: 25 years (Solar Plant Land) and 20 years (Madvas Land).

Recognition: Corresponding lease liabilities and right-of-use (ROU) assets have been recognised in the
Balance Sheet.

Measurement: Lease liabilities have been measured using an incremental borrowing rate of 11.25%.

30th

31st March, 31st March, 31st March,

2025 20235 2024 2023

Carrying Amounts of Right-of-Use Assets

Land (Selar Plant and Madvas): 173.98 177.97 _ }
(b) Movement in Lease Liabilities

Balance at the beginning of the year 177.18 - - -

Addition during the year - 175.10 - -

Deletion during the year - - - -

Finance cost accrued during the year 9.98 27.56 - -

Payment of lease liabilities (Principal & Interest) 9.34 25.48 - -

Balance at the end of the year 177.82 177.18 - -

&) Lease Liabilifies

Current Lease Liabilities: - - - 5

Non-current Lease Liabilities: 177.82 177.18 - -
(d) Amounts Recognised in the Statement of Profit and Loss

Depreciation of ROU assets: 3.99 9.91 - -

Interest expense on lease liabilities: 9.98 27.56 - -

Particulars September,

30th

31st March, 31st March, 31st March,

; 2024 2023
2025 022 ;

The future minimum Leases payments to be made for

the period:

Not later than 1 year - 1890 1875 Nil Nil
Later than 1 year and not later than 5 years 100.78 99.58 Nil Nil
Later than 5 years . 408.69 419.37 Nil Nil

Rent/Lease recognised in Profit and Loss Account

12.48 3827 1955 1193
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10 The company makes contributions, determined as specific percentage of employee salaries, towards Provident
Fund, Employee State Insurance Scheme(ESI) and Superannuation Find Scheme which are collectively defined as
defined contribution plan. The contributions are charged to the Statement of Profit and Loss as they accrue.

The company provides for gratuity payable to eligible employees i.e. who has completed five years of services of
the Company on the estimation basis of number of years completed by eligible employees and last salary drawn
by them. The company has neither created any gratuity fund trust nor taken any policy from Insurance Company in
this respect.

The amount recognized as an expense towards contribution are as under;
30th
Particulars September,
2025

31st March, 31st March, 31st March,
2025 2024 2023

1 Provident Fund including Admin Charges, EDLI & EPF 3875 67.22 64.01 63.89
- 2 Employee State Insurance Scheme 3.4 8.54 1218 12.94
3 Gujarat Labour Welfare Fund 0.05 0.10 0.10 0.09

4 Defined benefit plan
(I) Amount Recognised in Balance Sheet

Present value of unfundeg Ohligations o 336.01 336.04 288.53  191.42
Present value of funded Obligations . £ - e
Fair Value of _plcm assets : : = .
Net Liability (asset) ) 3356.01 336.04 288.53 191.42

() Amounts to be recognised in Profit and Loss

Current Service Cost - 678 49.37 26.72 23.64

Net Interest Cost ' 4.46 30.65 13.96 12.87

Total Charged to profit and loss 11.24 80.02 40.69 36.52
o (1) Amounts to be recognised in OCI _ | -

Net actuarial loss/(gain) 0.21 9.57 73.69 (6.92)

Total Charged to OCI > 0.21 9.57 73.69 (6.92)

(IV) Reconciliation of Defined Benefit Obligation

Opening Defined Benefit Obligation 347.82 288.53 191.42 181.35

"~ Current service cost 6.78 49.37 26.72 23.64

"~ Interest cost . B 4.46 30.65 13.96 1287

Benefits paid by company ) - (2.73) ~ (30.31) (17.26) (19.53)
Actuarial loss/(gain) due to - -

Experience adjusiments on plan liabilities (0.93) (L95] = S7.59 (1.38)

Change in financial assumptions _ 1.14 11.96 732 (5.54)

Ch_cnge in demogrﬁphic assumption - (0.43) 8.38 -

Closing Defined Benefit Obligation 356.54 347.82 288.53 191.42
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(V) Assumptions
Discount Rate (per annum)  675%p.a. 675%pa. 7.50% p.c. 7.50% pa.
Rate of Increase in Salary 6.00% p.a.  6.00% p.a. 6.00% p.a. —ﬁOM.p.G.
Age 25 & Below : 30 % p.a.
25t035:10 % p.a.
Withdrawal Rate 3510 45 : 3 % p.a.
4510 55:2 % p.a.
55 & above : 1 % p.a.

11 Ind AS 115 - Revenue from Contracis with Customers
9. The Company is in the business of Manufacturing of stainless products such as Steel Billets, Angles, Wire Rod
etc. All sales are made at a point in time and Revenue is recognized on satisfaction of performance obligation
upon transfer of control of promised products or services to customers in an amount that reflects the

consideration the Company expects to receive in exchange for those products or services. To recognize
revenues.

b. Performance obligation

Revenue from sale of goods measured upon satisfaction of performance obligation which is at a point in time
when control of the goods is transferred to the customer, generally on delivery of the goods.

30th
Particulars September,
2025

31st March, 31st March, 31st March,

2025 2024 2023

Revenue by fime

Revenue recognised at point in time 50,152.94 93,215.58 90,980.80 94,767.44
Revenue recognised over time - - -
Total in (Rs)... 50,152.94 93,215.58 90,980.80 94,767.44

c. Contract Liability (advance from customers)

S0th 31st March, 31st March, 31st March,

2025 2024 2023

Particulars September,
2025

Advance from Customers | 25.41 166.40 79.94 63.37

Reconciliation of revenue recognised with the contracted price is as follows:
30th

Particulars September,
2025

31st March, 31st March, 31st March,

2025 2024 12023

Sale of Producis
Menufactured Goods

Domestic Sales 45,128.81 82,709.80 88,194.52 91,609.07
Export Sales 0.01 1,205.75 486.33 -

Consumables, Scrap, and Other ltems
Domestic Sales

1,101.26 271578 1,651.61 2,810.72

Export Sales
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Traded Goods

Domestic Sales 3,659.44 5816.58 - -
Export Sales 27.59 321.90 - -
Sale of Service (Gross)
Job Work Charges 164.73 296.67 465.23 188.96
Other Operating Revenue
Duty Drawback Received - 22.57 7.45 -
Freight Charges Recovered 71.09 126.53 155.30 153.62
Insurance Claimed Received - - 20.36 5.08
Total in (Rs)... 50,152.94 93,215.58 90,980.80 94,767.44

The Company derives its revenue from contracts with customers for the sale of goods and services ot a point
in time and over the period in the following major product lines. The disclosure of revenuve by product line is
consistent with the revenue information that is disclosed for each reportable segment under Ind AS 108.

e. External revenue by Product Line

Particulars

Revenue from the Sale of Manufacitured Goods

SS Billet

SS Flat & Patti
SS Ingot

SS Black Bar
SS Bright Bar
SS Wirerod
Other Products

Revenue from the Sale of Consumables, Scrap, and Other ltems

Ferro Alloys
Scrap
Other Products

Revenue from the Sale of Traded Goeds
SS Flat & Patti

SS Black Bar

SS Bright Bar

30th

Septembsr 31st March, 31st March, 31st March,
2025 2025 2024 2023
8,561.69 14,688.39 13,150.97 16,331.97
2,238.06 4,146.15 2,951.11 4,588.18
944.68 2.124.35 1,881.39 3,077.67
28,634.85 55,010.28 50,362.25 50,703.11
4,279.42 6,381.47 10,938.23 8,999.65
- 793.22 9,107.38 7,174.14
468.12 771.69 289.53 734.35
45,128.82 83,915.55 88,680.85 91,609.07
71.04 77678 638.73 946,23
1,022.58 1,780.49 1,001.87 1,861.73
7.64 158.52 11.01 2.76
1,101.26 2,715.78 1,651.61 2,810.72
- 4.94 - -
235.20 36.41 - -
3,451.83 6,097.14 - -
3,687.03 6,138.48 - -




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Financial Statements
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Revenue from Job work and Other Income

Job Work Charges Income 164.73 296.67 465.23 188.96

Freight Charges Income 71.09 126.53 155.30 153.62

Insurcnce Claim Received - - 20.36 5.08
Duty Drowback Received - 2287 7.45 -

235.83 445.77 648.34 347.66

Total in (Rs)... 50,152.94 93,215.58 90,980.80 94,767.44

Revenue by Geographies / Regions:

Particulars

Income frem Domestic Sales

30th
September,
2025

31st March,
2025

2024

31st March, 31st March, |

2023

Andhra Pradesh 21472 124.24 150.00 119.58
Chhattisgarh - 47.63 - 6.17
Dadra & Nagar Haveli and Daman & Diu 395.72 470.54 848.77 880.04
Delhi 134.25 344,56 467.31 1,199.96
Guijarat 17,585.44 32,854.57 26,659.37 23,732.80
Haryana 56.44 195.93 3,296.36 1,353:92
Karnataka 1,441.66 2,425.48 1,983.79 1,102.98
Madhya Pradesh 13.94 125.41 1,378.61 781.61
Maharashtra 23,966.38 42,421.99 39,962.48  46,047.33
Punjab 249.08 314.00 557.80 468.67
Raojasthan 735.83 1,429.72 1,224.94 1,686.42
Tamil Nadu 322.47 283.57 494.51 728.65
Telongana 23.95 54.08 - 23.84
Uttar Pradesh 4,133.09 @,223.94 1262373 16,635.92
Uttarakhand 9.38 - -

West Bengal 843.00 1,372.25 846.80 (0.44)
Income from Export Sales

South Korea - - 0.01 =
Indonesia - 0.00 -

Czech Republic - 0.67 - -
Kuwait - - 94.43 -
Poland = 49.14 41.10 -
Portugal - 41.55 - -
South Africa 0.01 37.76 - -
Thailand - - 0.00 -
Turkey 27.59 498.82 53.23 -
UAE - 863.84 297.55 -
USA - 35.88 0.00 -
Grand Total 50,152.94 93,215.58 90,980.80 94,767.44
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Notes Forming Integral Part of the Restated Financial Statements
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

12 Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The Managing Director of the Company has been identified as being the chief operating decision
maker fo assess the financial performance and position of the Company and make strategic decisions. The
Company is engaged primarily Manufacturing of stainless products such as Steel Billets, Angles, Wire Rod etc.
Accordingly, in the context of Indian Accounting Standard 108 — Operating Segments, it is considered to constitute

single reportable segment.

13 Relation with Struck off Companies

Detdils of the transactions with struck off companies .

Nature of Transactions with struck off

Company

Investment in securities

Balance
Outstanding Struck off company if any

Nil

Receivables

1 None Payables

Share held by struck off company
Other Outstanding balances

14 Avuditors Remuneration

30th

Nl

Nil
Nil
Nil

Relationship with the

None
None

None

None
Neone

Particulars Septamben 31st March, 31st March, 31si March,

9095 2025 2024 2023
Statutory Audit Fees - 4.50 4.50 4.00
Income Tax Audit Fees - - - 1.50 1.50 1.50
Income Teix Matter - ] _ - 2.00 2.50 1.00
Certification Matter - o .0.1 8 4.75 0.10 0.26
Total.. 0.18 12.75 8.60 6.76

The above figures are excluding Goods and Service Tax (GST) amount.

Corporate Social Responsibility

30th

Particulars September,

2025

The average net profits made during the 3 immediately

31st March,

2025

31st March, 31st March,
2024 2023

i : 4,066.80 2,825.53 1,756.04 1,038.04

preceding financial years - - s

Amount required to be spent by the company during the 81.34 56.5] 3512 20.76
year o T |

Amount of Expenditure incurred 36.58 58.56 4438 13.80
_(Shorﬂ’qll)!Excess amount spent al the end of the year - 2.05 9.26 -6.97
less : Amount set off from preceeding Financial Years - - - 3.56
Net Shortfall at the end of the year - _ i o 2.05 9.26 -3.40
Total Amount transferred fo Unspent CSR = _ - - - 6.97
Reason for shortfall ) ~ None None None Note : 1
Nature of CSR Activities Note : 4 Note : 3 Note : 2
Details of Related Party transactions Khisa T None

e.g. contribution to a trust controlled by the com
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Note related to Corporate Social Responsibility

1 Amount Transferred to unspent CSR account.
Donation for School Building and utensils given to Village and Donation to Jain International Trade
Organistion.

2

Donation for Promoting education, including special education, Promoting health care including preventive
3 health and sanitation & Protection of national heritage, art ond culture,promotion and development of
traditional orts.

The Company’s CSR initiatives shall focus on promoting educaition, including special education, and taking
measures for reducing inequalities faced by socially and economically backward groups; supporting animal
welfare; eradicating hunger, poverty, and malnutrition; and promoting health care, including preventive
health care, with the objective of contributing to inclusive growth and social development,

16 Details of Crypto Currency or Virtual Currency

30th

31st March, 31st March, 31st March,

Particulars September, 2025 2024 2023

2025

Profit/Loss on transaction involving crypto or virtual

. Nil Nil Nil Nil
currency
Amount of currency held at the reporting date ~ Nil Nil Nil Nil
Deposit or advances from any person for the purpose of Nil Niil Nil Niil

trading or investing in crypto currency or virtual currency

17 Ratios as required by Schedule Ill to the Companies Act, 2013:

Sep:::::ber 31st March, 31st March, 31st March, 9% o Variance
2025 2025 2024 2023
* (A) (B) (C) (A-B)/B {B-C)/C
" Debt Equity ratio - 0.49 0.66 0.71 0.98 7.60%  -27.77%
[no. of times]
Total debt 8591.26 Q974.54 7975.74 7982.54 Notes : 1.
Shareholder's Equity 17665.48 15194.67 11226.94 8116.61
Debt service coverage ratio 2.68 3.72 3.26 3.12 14.15% 4.61%
('DSCR’) - [no. of times]
EBITDA 4592.41 7378.78 5940.97 4384.58
Interest + Principal Repayments  1715.71 1982.06 1821.59 1406.41
Current ratio - 217 2.22 2.06 1.92 7.69% 7.28%
[no. of times]
Total current assets 37828.80 34735.74 25214.96 22316.07

Total current liabilities - Short 17465.06 15652.36 12236.08 11617.62
term borrowings
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Notes Forming Integral Part of the Restated Financial Statements
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Reasons for variation more than 25%
1 The company's financial performance has improved, with net profit rising compared to FY 2022-23, and total
debts remaining steady with no significant changes.

Trade Receivables turnover - 3.28 778 9.28 9.77 -16.15% -5.09%
[no. of times]
Revenue from operations 50152.94 ©3215.58 90980.80 Q4767 .44
Average trade receivables 15272.50 11985.73 9809.16 9697.18
Net profit/(loss) margin [%] 4.87% 4.28% 3.48% 2.54% 22.98% 37.02%
Profit/(Loss) after tax 2440.96 3985.14 3162.89 2404.46 Notes : 2.
Revenue from operations 50152.94 93215.58 90980.80 Q4767 .44
Return on Equity Ratio [%] 14.86% 30.17% 32.70% 34.62% -7.76% -5.53%
Profit/(Loss) after tax 2440.96 3985.14 3162.89 2404.46
Average Shareholder’s Equity 16430.08 13210.80 9671.77 694617
Net Capital turnover Ratio 2.46 4.88 7.01 8.86 -30.32% -20.86%
[no. of times] Notes : 3.
Revenue from operations 50152.94 9321558 90980.80 Q47 67.44
(Total current asset)- (Total 20363.75 19083.38 12978.87 10698.44
current liability- Short term
borrowings)
Return on Capital Employed 16.55% 31.72% 32.17% 25.72% -1.42% 25.07%
Ratio [%]
Earnings before Interest & 4256.29 7036.36 5678.78 3994.94 Notes : 4.
Taxes
Average Capital Employed 25712.98 22185.95 17650.92 15529.60
Return on Investment [%]
Unguoted NA NA NA NA NA
Income from investments
Average investments
Quoted NA NA 114.42% 42.55% NA 168.88%
Income from investments FLLT 117.20 Notes : 5.
Average investments 62 275
Trade payables turnover 3.10 7.11 8.34 7.88 -14.75% 5.83%
[no. of times]

" Net Credit Purchase 39084.46 70119.14 73680.99  75513.48
Average trade Payables 12609.00 2859.29 8831.59 9578.49
Inventory turnover ratio 3.24 7.88 9.47 9.44 -16.79% 0.24%
[no. of times]
Revenue from operations 50152.94 93215.58 20980.80 Q4767 .44
Average Inventory 15455.76 11835.49 9611.92 10035.61
* Variances has not been given due to Quarterly financial figures not comparable with annual Figures.

2 The company has experienced o decline in Revenue from operations in FY 2023-24, but has achieved a
substantial improvement in net profit for the FY 2023-24.

3 Due to a significant increase in net working capital as compared to the increase in revenue from operations.

£

5 The lower average investment has resulted in @ higher Return on Investment (ROI).

x S 4

et

Earnings before Interest & Taxes has increased disproportionately to Average Capital Employed.
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(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

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

r

19 The Company do not have any Benami property, where any proceeding has been initiated or pending against the
Company for holding any Benami property.

20 The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory
period.

21 The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall :

a.  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.

b.  provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
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22 Financial instruments
A. Fair value Measurement hierarchv

As at 30th September, 2025

Particulars

Financial assets
At Amortised Cost

Carrying

amount

Fair value Measurements

Level 1 Level 2 Level 3

Non-Current
Others Financial assets 8.09 - - 8.09
Current
Trade receivables 15,523. 174 - - 15,523.14
Cash and cash equivalents 2.80 - - 2.80
Bank balances other than cash and
cash equivalents 912,82 - - 912.82
16,446.85 - - 16,446.85
At Fair value through other
comprehensive income (FVTOCI)
Current
Investments - 421.60 - 421.60
Derivative assets - - - -
- 421.60 - 421.60
Total 16,446.85 421.60 - 16,868.45
Financial liabilities
At Amortised Cost
Non-Current
Long Term Borrowings 1,241.51 - - 1:241.51
Lease liabilities 177.82 - - 177.82
Other Financial Liabilities 19.61 = - 19.61
Current -
Short Term Borrowings 7,349.74 - - 7,349.74
Trade payables 15,882.10 E - 15,882.10
Total 24,670.79 24,670.79




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Financial Statements
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

As at 31st March, 2025

Particulars

Financial assets
At Amortised Cost
Non-Current

Carrying

amount

Fair value Measurements

Level 1 Level 2 Level 3

Total
camount

Others Financial assets 19.80 - - 19.80
Current
Trade receivables 15,021.86 - - 15,021.86
Cash and cash equivalents 2.93 - - 2.93
Bank balances other than cash and
cash equivalents 1,115.78 - - 1,115.78
16,160.38 - - 16,160.38
At Fair value through other
comprehensive income (FVTOCI)
Current
Investments - 269.58 - 269.58
Derivative assets - - 2.26 2.26
- 269.58 2.26 271.85
Total 16,160.38 269.58 2.26 16,432.22
Financial liabilities
At Amortised Cost
Non-Current
Long Term Borrowings 1,763.81 - - 1,763.81
Lease liabilities 17718 - - 1 FZ 08
Other Financial Liabilities .92 - - 9.92
Current -
Short Term Borrowings 8,210.73 8,210.73
Trade payables 13,181.04 13,181.04
Total 23,342.68 23,342.68
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As at 31st March, 2024

2 Carrying Fair value Measurements Total
Particulars
amount Level 1 Level 2 Level 3 amount
Financial assets
At Amortised Cost
Non-Current
Others Financial assets 19.02 = 19.02
Current
Trade receivables 8,949.59 - 8,949.59
Cash and cash equivalents 3.76 - 376
Bank balances other than cash and
cash equivalents 034.47 - 934.47
9,906.84 - 9,906.84
At Fair value through other
comprehensive income (FVTOCI)
Current
Investments - 18.71 18.71
Derivative assets - - -
- 18.71 18.71
Total 9,906.84 18.71 9,925.55
Financial liabilities
At Amortised Cost
Non-Current
Long Term Borrowings 1,937.75 - 1,937.75
Lease liabilities - - -
Other Financial Liabilities 8.34 . 8.34
Current
Short Term Borrowings 6,037.99 - 6,037.99
Trade payables 10,335.27 - 10,335.27
Total 18,319.35 . 18,319.35
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As at 31st March, 2023

Carrying Fair value Measurements Total

Patticulars

Financial assets
At Amortised Cost
Non-Current

Others Financial assets

Current
Trade receivables
Cash and cash equivalents

Bank balances other than cash and

cash equivalents

At Fair value through other

comprehensive income (FVTOCI)

Current
Investments
Derivative assets

Total

Financial liabilities
At Amortised Cost
Non-Current
Long Term Borrowings
Lease liabilities
Other Financial Liabilities

Current
Short Term Borrowings

Trade payables
Total

amount

Level 1

Level 2

Level 3

amount

49373 - . - 493.73
10,668.73 . ; - 10,668.73
5.05 - s ; 5.05
712.47 - . . 712.47
11,879.98 . = - 11,879.98
; 105.59 - - 105.59

. 105.59 ; . 105.59
11,879.98  105.59 - . 11,985.56
2,481.11 ) ; ; 2,481.11
1,135.35 " : ; 1,135.35
5,501.43 . . . 5,501.43
9,754.23 : ; - 9,754.23
18,872.12 ” % 5 18,872.12
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a)

o)

The financial instruments are categorised into three levels based on the inputs used to arrive at fair
value measurements as described below:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly; and

Level 3: Inputs based on unobservable market data.

Valuation Methodology

All financial instruments are initially recognised and subsequently re-measured at fair value as described
below:

The fair value of investment in units of unquoted mutual funds is determined by reference to their prevailing
net asset values.

Derivative assets arising from forward contracts are measured at fair value in accordance with Ind AS 109
Financial Instruments and Ind AS 113 Fair Value Measurement.
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23 Financial Risk Management
The company’s activities expose it to variety of Risks, i.e. financial risks: market risk, credit risk, interest rate risk and liquidity risk.

The Company’s principal financial liabilities, other than derivatives, comprise borrowings, irade and other payables. The main purpose of these financial liabilities is to
finance the Company's operations. The Company’s principal financial assets include frade and other receivables, and cash and cash equivalents that derive directly from
its operations.

1 Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three
types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk.

a) Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates.

As At Each Balance Sheet Date

Parficulars

Currency As at 30th September, 2025  As at 31st March, 2025 As at 31st March, 2024 As at 31st March, 2023

USD in INR : . . . : - i :
el Pyl
Copina] Pazsiioles INR 19.61 i 9.92 - 8.34 . 1,135.35 i
e g USD in INR 3,384.78 5 2,778.20 : 2,611.22 - 2,386.69 :
r INR 12,497.33 : 10,402.83 3 7,724.05 ; 7,367.54 .
USD in INR - - = 3 . - L .
Bunn s Clsi INR 25.41 ¢ 166.40 ! 79.94 ‘ 63.37 .
: USD in INR " . - - - - - -
(il Senms] INR g 185.25 a 101.06 y 118.59 : 103.36
USD in INR - 2.04 - 130.93 - 66.40 - 26.92
ko INR . 177318 . 2,005.95 : 649.55 . 44876
R, USD in INR : 746.58 - 81.90 - 33.28 . 5
(Trmpele Bee vk les) INR . 15,276.56 . 14,339.97 . 8,916.30 ) 10,668.73
B e — USD in INR 3,384.78 248.62  2,778.20 812.83  2,611.22 99.68  2,386.69 26.92
a INR 12,542.34  17,234.99  10,579.16 _ 16,446.99 __ 7,812.33 __ 9,684.44 __ 8,566.26 _ 11,220.85
Foreign Currency Risk Sensitivity: %)
The sensitivity of profit or loss due to changes in the exchange rates arises mainly from /nan ""'PE‘ é; oreign currency denominated financial instruments (mainly
i f T

financial Instruments denominated in USD currency). The same is summarized as below: A
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Impact on Profit before tax
As at 30th September, 2025  As at 31st March, 2025 As at 31st March, 2024 As at 31si March, 2023

Particulars
5% Increase 5% Decrease 5% Increase 5% Decrease 5% Increase 5% Decrease 5% Increase 5% Decrease

UsSD (156.81) 156.81 (98.27) 98.27 (125.58) 125.58 (117.99) 117.99
Total ..... (156.81) 156.81 (98.27) 98.27 (125.58) 125.58 (117.99) 117.99

The following are the particulars of the foreign currency transactions during the respective years:

As at 30th

A
Particulars Septambet, s al 31st As at 31st As at 31st

March, 2025 March, 2024 March, 2023

e = 2025
Foreign Exchange Earned (Actual Inflow)
Export on FOB basis 26.32 1,506.70 481.49 -
Foreign Exchange Used (Actual Ouiflow)
Purchase of Materials 17,855.09  24,835.21 26,226.49 19,822.29
Purchase of Capital Goods 4771 49.81 - ”

b} Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. Company have
exposure to the risk of changes in market interest rates as Company's debt obligations is at floting interest rates. Interest Rate Sensitivity on Interest Amounts is as follows.

Profi L
Change in Floating Rates Interest Amount Effect on Frotit Befots Td x/fLoss)

1% 2% 3% 4%
30th September, 2025 342.57 34.26 68.51 102.77 137.03
31st March, 2025 75976 75.98 151.95 227.93 303.90
31st March, 2024 1,201.02 120.10 240.20 360.31 480.41
31st March, 2023 967.87 96.79 193.57 290.36 387.15

¢) Other Price Risk
The Company is not an active investor in equity markets, it holds certain investments in und which are recognised to be liquidated in short term and are

accordingly measured at fair value through Other Comprehensive Income.
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2

a)

b)

Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations. The Company is
exposed fo credit risk from its operating activites (primarily trade receivables) and from its financing / investing activities, including deposits with banks and mutual fund
investments. The Company has no significant concentration of credit risk with any counterparty.

The carrying amount of following financial assets represents the maximum credit exposure:

Trade receivables

The Company’s exposure fo credit risk is influenced mainly by the individual characteristics of each cusiomer. However, management also considers the factors that may
influence the credit risk of its customer base, including the defaulf risk of the industry and couniry in which customers operate. The Company has a credit evaluation policy
for each customer and based on the evaluation, credit limit of ecich customer is defined. The Risk Mcnagement Committee has established a credit policy under which
each new customer is analysed individually for creditworthiness before the Company's standard payment and delivery terms and conditions are offered. The Company’s
review includes external ratings, if they are available, and in some cases bank references. Sale limits are established for each customer and reviewed quarterly. Any
sales exceeding those limits require approval from the Managing Director.

Cash and Cash equivalents, bank balances and other financial assets

The Company maintains exposure in cash and cash equivalents and deposits with banks. Cash and cash equivalents and bank deposits are held with high rated
banks/financial institutions and short term in nature, therefore credit risk is perceived to be low.

Ligquidily Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or
another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they
are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.

The majority of the Company's trade receivables are due for maturity within 60 days from the date of billing to the customer. Further, the general credit terms for trade
payables are approximately 45 days. The difference between the above mentioned credit period provides surplus working credit requirements,
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The details of contractual maturities of significant financial liabilities are as follows:-

Contractual cash flows
As at 30th September, 2025

On demand

Carrying
amount

Particulars or withina Over 1 year Total

year
Trade and other payables 15,881.18 0.93 15,882.10 15,882.10
Other financial liabilities 197.43 197.43 197.43
Borrowings 7,.349.74 1,241.51 8,591.26 8,591.26
Tolal 23,230.92 1,439.87 24,670.79 24,670.79

As at 31st March, 2025

On demand

Carrying
amount

Particulars or withina Over 1 year

year

Trade and other payables 13,166.38 14.66 13,181.04 13,181.04
Other financial liabilities - 187.10 187.10 187.10
Borrowings 8,210.73 1,763.81 9,974.54 9,974.54

Total 21,377.11 1,965.57 23,342.68 23,342.68

As at March 31, 2024

On demand

Carrying
amount

Particulars or withina Over 1 year

year

Trade and other payables 10,224.68 110.60 10,335.27 10,335.27
Other financial liabilities - 8.34 8.34 8.34
Borrowings — 6,037.99 1,937.75 7,975.74 7,975.74
Total

16,262.67 2,056.68 18,319.35 18,319.35
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As at March 31, 2023

On demand
Parficulars or withina Over 1 year
year

Carrying
amount

Trade and other payables 9,661.64 92.59 9,754.23 9,754.23
Other financial liabkilities - 1,135.35 1,135.35 1,135.35
Borrowings 5,501.43 2,481.11 7,982.54 7,982.54
Total 15,163.07 3,709.05 18,872.12 18,872.12

The details of Undrawn facilities are s follows as on 30th September, 2025 is Rs, 1284.22 Lakhs.

Utilized Unutilized

Particulars Sanction limit
amount amountk

IDBI Bank Limited 1,750.00 155322 196.78
State Bank Of India 5,250.00 4,162.56 1,087.44
Total 7,000.00 571578 1,284.22




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Financial Statements
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

24 Capital management

The Company manages its capital structure with a view that it will be able to continue ds going concern
while maximising the return to stakeholders through the optimization of the debt and equity balance.

The capital structure of Company consists of net debt (borrowings as detailed in Note 15, 16 & 20 offset

by Cash & Cash Equivalents & other Bank Balance detailed in Note 10 & 11 and Investment in Mutual Funds
as detailed in Note 7 and total equity of the Company.

The Net Debt to equity Ratio at the end of the reporting period was as follows:

As at 30th As at 31st As at 31st As at 31st

Particulars September, March, 2025 March, 2024 March, 2023
2025

N Total Debt 8,769.08 1915172 7.975.74 7,982.54
Cash & Cash Equivalents 2.80 2.93 3.76 5.05
Other Bank balances 912.82 111578 Q34.47 712.47
Investment in Mutual Funds 421.60 269.58 18.71 105.59
Net debt 7,431.86 8,763.43 7,018.80 7,159.43
Total Equity 17,665.48 15,194.67 11,226.94 8,116.61
Net Debt to equity Ratio 0.42 0.58 0.63 0.88

1 Total Debt is defined as all Long Term Borrowings, Short Term Borrowings & lease liabilities .

2 Equity is defined as Equity Share Capital + Other Equity.

3 Net debt is defined as Total Debt - Cash & Cash Equivalents - Other Bank Balance - Investment in Mutual
Funds.




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Restated Financial Statements
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

25 Earnings Per share (EPS) & Diluted EPS:

Earnings Per share is calculated by dividing the profit/(loss) attributable to Equity share holders by weighted
average number of equity share of outstanding during the year as under:

30th

: 31st March, 31st March, 31st March
Particulars 5 g ! d
e”;:’;:e" 2025 2024 2023

Net profitﬂqsi] attributable to shareholders (A) 2,440.96 3,985.14 3,162.89  2,404.46
Total no. of Equity Shares having face value of Rs. 10/-
each (B) (Post Bonus Shares)

6,89,17,658 6,89,17,658 6,89,17,658 6,89,17,658

[Note : In the current year weighted average no. of
equity shares are considered for EPS calculation]

Basic EPS (A)/(B) 3.54 578 459 349
Diluted EPS(A)/(B) _ _ 3.54 578 459 349

20 The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the Company shall:

a.  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

b.  provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

27 The title deeds/legal ownership of immovable properties as disclosed in the financial statements are held in the
name of the Company.

28 The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

For and on behalf of the Board of Directors

/ \L»"hl" "J ’I As per our Report of even date attached

Shankarlal D Mehta Jayesh N. Pithva For Ruparel & Bavadiya
Managing Director Direcior Chartered Accountants

DIN : 024656381 DIN: 01531196 Firm Reg. No. 126260W
m
i “\—l-k.u..N ﬁ' 3/ @
> N y

Ambrish Bedade Richu S. Prushur CA Devendru Barot \-p M__,/q};ﬁ
CFO Company Secretary Partner \\zu 4
PAN : AFBPB75778B M. No. : A16780 Membership No. 614766
UDIN : 25614F-66BOENVRQ 158S
Place : Vadodara Place : Vadodara

Date : 17/12/2025 Date : 17/12/2025



RAJPUTANA STAINLESS LIMITED
Restated Tax Shelter

(All amounts ere in lakhs of Indicn Rupees, unless otherwise stated)

Particulars Year Ended 30fth
September, 2025

Amount recognized in the siatement of profit and loss

Year Ended
31st March,
2025

Year Ended
31st March,
2024

Year Ended
31st March,
2023

Current Tax 866.44 1,451.65 1,055.73 829.62
Deferred tax atiributable to temporary differences (75.87) 27.13 13.63 (373.77)
Tax Expense for the year 790.57 1,478.79 1,069.36 455.85
Amount recognized in other camprehensive income

(c) Remeasurement of the defined benefit plans 22.13 (19.39) (73.69) 6.92
(a) Remeasurement of Fair Value Investments 20.02 (6.13) 0.21 (2.41)
Income tax relating to these items (10.61) 5.85 18.49 (1.13)

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for 30 September 2025, 31

March 2025, 31 March 2024, 31 March 2023.

" Reconciliation of Effective tax rate

Accounting profit before income tax 3,231.53 5,463.93 4,232.26 2,857.76
Deductible expenses for tax purposes: 481.55 230.00 1,170.23 591.39
Non-deductible expenses for tax purposes: 692.65 1,233.93 1,090.22 97317
Total- PGBP 3,442.63 5,767.85 4,152.25 3,239.54
Capital Gain - - 70.11 113.36
Gross Total Income 3,442.63 5,767.85 4,082.14 3,126.18
Less: Deductions Under Chapter-VIA - - - -
Total Income 3,442.63 5,767.85 4,152.25 3,239.54
Tax Payable 866.44 1,451.65 1.05573 829.62
MAT Credit < . - 2
Net Tax Payable 866.44 1,451.65 1,055.73 829.62
Effective income tax rate (%) 26.81% 26.57% 24.94% 29.03%
Deferred tax relates to the following
WDV differences of assets as per books and tax laws 71579 791.67 752.58 714.50
Gratuity & Leave Encashment (84.57) (84.58) (72.62) (48.18)
Other comprehensive income 19.93 ©.89 1575 34.24
Net Deferred Tax Liability 651.15 716.98 695.70 700.57




RAJPUTANA STAINLESS LIMITED
OTHER FINANCIAL INFORMATION
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

As at 30th
Particulars September,
2025

As at 31st As af 31st As ot 31st

March, 2025 March, 2024 March, 2023

1 Net Worth (A) 17,665.48 15,194.67 11,226.94 8,116.61
Earnings Before Interest, Tax, Depreciation and Amortisation
4,592.41 7,378.78 5,940.97 4,384.58
(EBITDA)
Restated Profit after tax 2,440.96 3,985.14 3,162.89 2,404.46
Add: Prior Period ltem % = - -
Adjusted Profit after Tax (B) 2,440.96 3,985.14 3,162.89 2,404.46

Number of Equity Share outstanding as on

the End of Year/Period (C)

Weighted average no of Equity shares as on the end of the
period year (D)

6,89,17,658 6,89,17,658 6,89,17,658 6,89,17,658

- Pre Bonus {D(i)}* 6,89,17,658 6,89,17,658 3,44,58,829 3,44,58,829
- Post Bonus (D(ii))* 6,89,17,658 6,89,17,658 6,89,17,658 6,89,17,658
Face Value per Share (Rs.) 10 10 10 10
Restated Basic & Diluted Earnings Per Share (Rs.) (B/D)
- Pre Bonus (B/D(i))* (Rs.) 3.54 578 9.18 6.98
_ - Post Bonus (B /D(ii))* (Rs.) 3.54 5.78 4.59 3.49
Return on Net worth (%) (B/A) 13.82% 26.23% 28.17% 29.62%
Net asset value per share (A/D(i)) (Pre Bonus) (Rs.) 25.63 22.05 32.58 23.55
Net asset value per share (A/D(ii)) (Post Bonus) (Rs.) 25.63 22.05 16.29 11.78
* Bonus shares have been Issued in the month of Nevember 2024.
Notes:-

(i) Basic Earnings per Share
Restated Profit after Tax available to equity shareholders

Weighted average number of equity shares outstanding at the end of the year

(ii) Net Asset Value (NAV) per Equity Share
Restated Net Worth of Equity Share Holders
Number of equity shares outstanding at the end of the year / period

(iii) Return an Net worth {%)
Restated Profit after Tax available to equity shareholders
Restated Net Worth of Equity Share Holders

EBITDA represents Earnings (or Profit/ (Loss)) before Finance Costs, Income Taxes, and Depreciation and Amortization Expenses.
Extraordinary and Exceptional Items have been considered in the calculation of EBITDA as they were expense items.

3 Net Profit as restated, as appearing in the Statement of Profit and Losses, has been considered for the purpose of computing the above
ratios. These ratios are computed on the basis of the Restated Financial Information of the Company.

4 Eamings per share calculations are done in accordance with Indian Accounting Standard (Ind AS) 33 Earnings per Share, issued by the
Institute of Chartered Accountants of India.

5 Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the peried adjusted by the
number of Equity Shares issued during period multiplied by the time weighting factor. The time weighting factor is the number of days for
which the specific shares are outstanding as a proportion of total number of days during the period.




RAJPUTANA STAINLESS LIMITED
STATEMENT OF RESTATED ADJUSTMENTS
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Year Ended 31st

Particulars
March, 2023

_ Reconciliation of Total Comprehensive Income

A " Net Profit uﬂribumble;emy shareholders

(as per audited financial statements) (A) #300.75
B IND Aﬂgi_iu_si_meﬁ:_ o _ .__ — __ - - o -
Income Tax Relating to Prior Year 209.82
Total B 209.82
C M@I Restatement Ad@énls ) B _—_ | o : - o __
Excees / Short Provision for Gratuity Expense - . 252)
Excees / Short Provision for Leave Encashment - _ 944
__ Defered Tax (Due to Change in IT Rate) - - 131.43
Depreciation as per Companies act, 2013 _ - (196.63)
__ Actuarial (Gain)/ Loss on Defined Benefit ] B o (6.92)
Remeasurement of Fair Valve Gain on Investments B _ - (2.47)
~ Income tax relating to Remeasurement (1.13)
Total C (68.74)
b Restated Total Comprehensive Income athributable to equity holders of the 2.407.84
company as per Restated Statement of Profit and Loss (A+B+C) ' )
Rec_o_nci[igﬁon of Total Eqﬁfy as on March 31, 2023 | ) - -
 Total Equity as per IGAAP _ - - 933748
~ Deferred Tax o - (195.72)
Depreciation as per Companies Act, 2013 ) - _ - (393.25)
_ Fair Value of Investments _ ) (2.41)
Deferred Income Tax Expenses (629.47)

~ Total Equity as per IND AS ' B,116.61




RAJPUTANA STAINLESS LIMITED
STATEMENT OF CAPITALISATION
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Pre-Offer as at

PARTICULARS 30th September Post-Offer
2025

Debt

- Short Term Debt 6,609.51 -
- Long Term Debt 1,281.75 -
Total Debt 8,591.26 -
Shareholders’ Fund (Equity)

- Share Capital 6,891.77 -
- Reserves & Surplus 10.773.72 -
- Less: Miscellaneous Expenses not W /off -

Total Shareholders’ Fund (Equity) 17,665.48 -
Long Term Debt / Equity (In Ratio) 0.11

Total Debt / Equity (In Ratio) 0.49

Notes:-

1 Short Term Debts represent which are expected to be paid/payable within 12 months and
exclude installments of Term Loans repayable within 12 months.

2 long Term Debts represent debts other than Short Term Debts as defined above but include
installments of Term Loans repayable within 12 months grouped under other current liabilities.

3 The figures disclosed above are based on restated statement of Assets and Liabilities of the
Company as at 30th September, 2025.

4 The post issue capitalization will be determined only after the completion of the alloiment of
Equity Shares.




