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Date: September 07, 2026

To
The Manager - Listing - The Secretary
National Stock Exchange of India Limited, BSE Limited,
Exchange Plaza, Bandra Kurla Complex, Corporate Relationship Dept.,
Bandra (East), P.]. Towers, Dalal Street,
Mumbai - 400 051 Mumbai - 400 001.
Symbol: RAMASTEEL Scrip Code: 539309

Dear Sir/Madam,

Sub.: Annual Report for the Financial Year 2025-26 along with Notice of the 52nd
Annual General Meeting to be held on September 30,2026

Pursuant to the provisions of Regulation 34 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended from time to time, we enclose herewith Annual
Report for the financial year 2025-26 along with the Notice of 524 Annual General Meeting
(AGM) of the Company scheduled to be held on Wednesday, September 30, 2026, at 12:30
P.M. (IST) through Video Conferencing / Other Audio Visual Means (VC/OAVM). The same is
being sent all those members of the Company whose E-mail IDs are registered with
Company/RTA/DPs. The Annual Report including the Notice of 52 AGM is also available on
the website of the Company i.e. www.ramasteel.com

Further, in accordance with Regulation 36 (1) (b) of Listing Regulations, a letter containing
the web-link and path for accessing the Annual Report for FY 2025-26 is being sent to all
those Members who have not registered their E-mail IDs with Company/RTA/DPs.

Request you to kindly take the aforesaid information on your record.

For Rama Steel Tubes Limited
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Vikas Sharma
Company Secretary & Compliance Officer
Email: investors@ramasteel.com

Encl. As Above

0 Regd. Office : Office No. 1 & 2, A-15, 3rd Floor, Swasthya Vihar, New Delhi - 110092
@ -+91-11-41645537 infoeramasteel.com @ www.ramasteel.com
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Eaglesare large, powerful predatory birds known for theirincredible eyesight, enormous strength,
~and majestic soaring flight. The ability.to see things‘more clearly from a long distance with a true

macro view.-helps eagles identify.the preying opportunities quickly. At the same time, their sharp

claws allow them to catch the prey with a powerful grip and micro precision. Their massive wing-
spans stretching over 7 to 8 feet enable a soaring flight while holding the prey. Eagles choose a
single partner for years or life, reflecting their commitment and build giant nests that are used
or augmented every year. Eagles of various species thrive in various parts of the world. As per US
Fish & Wildlife Service report, there are 3,16,000 Bald Eagles in 48 states of the USA; 1,70,000
to 2,50,000 Golden Eagles across North America, Europe and Asia; around 3,00,000 African Fish
Eagles and about 500 critically endangered Philippine Eagles.



At Rama Steel, we believe precise action is guided by a holistic view of the road ahead.
That's why, when the World Steel Association projects 7.4% growth in India’s steel
demand this year, we understand the scale of opportunity it presents, reinforced by the
National Infrastructure Pipeline, PM Gati Shakti, and the Jal Jeevan Mission. With our
portfolio of MS ERW black pipes from 15 mm to 200 mm and Gl pipes up to 150 mm NB,
we are ready to meet this macro momentum with supply that’s micro-specific to the
needs of the projects.

This year, that same sharp vision led us to diversify: into defence manufacturing,
renewable energy, and high-margin fabrication.

Because when you have a precise view of tomorrow, you can engineer your today.
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To view this report, scan the QR code above or visit

the investor relations section of our
website https:/ramasteel.com/annual-report.php

Caution regarding forward-looking statements

Certain statements in this annual report concerning our future growth prospects are forward-looking statements, which
involve a number of risks, and uncertainties that could cause actual results to differ materially from those in such forward-
looking statements.

We have tried wherever possible to identify such statements by using words such as ‘anticipate’, ‘estimate’, ‘expect’,
‘project’, ‘intend’, ‘plan’, ‘believe’ and words of similar substance in connection with any discussion of future performance.
We cannot guarantee that these forward-looking statements will be realized, although we believe we have been prudent
in our assumptions.

The achievement of results is subject to risks, uncertainties and even inaccurate assumptions. Should known or unknown
risks or uncertainties materialize, or should underlying assumptions prove inaccurate, our actual results could vary
materially from those anticipated, estimated or projected. Readers should bear this in mind.

We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information,
future events or otherwise.
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FUTURE OF STEEL WITH
MACRO VISION AND MICRO
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VISION AND MISSION

To emerge as aleading manufacturer
in the steel tube industry on the
strengths of our quality and strength.
To serve the satisfaction of our
customers by producing products that
are symbols of durable excellence.
To add every possible value to the

service in pursuit of strong and long-

term bonds with our customers. To
sustain our position as one of India’s
valuable enterprises through the
highest standards of quality, creating
greater value for India’s economy and
our stakeholders.

ABOUT
RAMA STEEL TUBES LIMITED

Rama Steel Tubes Limited has been one of the spearheading
manufacturers and exporters of steel pipes, tubes and
galvanized iron (Gllpipes in India. Established in 1974
by late Shri H. L. Bansal, the Company has thrived in
the industry for more than five decades, building robust
manufacturing capabilities and cross-border presence. At
present, Rama Steel has advanced manufacturing facilities
and a distributor network that cater to not only India but
also more than 16 countries of the world. It has evolved
from being a small-scale steel tube manufacturer with
limited capacity in the beginning to a large-scale steel tube
company with a diversified product portfolio and market.

PRODUCT RANGE

The Company manufactures and delivers various products to
various industries and enterprises. Its wide and diversified
product range includes MS (Mild Steel] ERW (Electric
Resistance Welded) black pipes and Gl pipes in various sizes,
square and rectangular hollow sections, specialized steel
structures, single-axis solar trackers, and telecom or railway
electrification hardware. Over time, it has successfully
added new products and stock-keeping units, consistently
upgrading its offerings through innovation. With the planned
acquisition of Automech Group Holdings Limited, Rama Steel
shall extend its product line to heavy engineered fabrications
and precision machining services.

MARKET REACH

Rama Steel has a strong customer base across industries
in India and abroad. It distributes 90-95% of its production
to domestic market players, while the remaining 10-5% is
exported to over 16 countries, including the UK, USA, UAE,
Germany, South Africa, and Kenya. Its domestic clients
are served through its established network of more than
350 distributors and its domestic subsidiaries, while the
overseas markets are catered by the Nigeria-based step-
down subsidiary and UAE-based subsidiary.

MANUFACTURING INFRASTRUCTURE

Rama Steel Tubes Limited as a group has a robust
manufacturing infrastructure with advanced setups with
an aggregate annual capacity of 3,30,000 MT. It operates in
different parts of India with these facilities that allow easy
access to the domestic and global market. Its one foundational
unit is located at Sahibabad (Uttar Pradesh), and a highly
automated facility is located at Khopoli (Maharashtra), while
its Anantapur (Andhra Pradesh) facility is operated by its
subsidiary Lepakshi Tubes for its southern part of domestic
operations. The Company has deployed advanced mills and
sophisticated testing machinery to ensure high-precision
engineering in the facilities.

FORAY INTO HEAVY ENGINEERED
FABRICATION

Marking a significant step in its strategic evolution, Rama
Steel shall enter the precision engineering and fabrication
segment through the acquisition of Automech Group Holding
Limited. The acquisition shall strengthen its capabilities in
heavy infrastructure fabrication, marine engine services,
and specialized dewatering solutions. By leveraging these
enhanced capabilities, the Company aims to deliver custom-
engineered components and solutions, while developing
greater vertical integration and strengthening its position
as an upstream supplier for high-end industrial contracts
across Europe, the GCC, and the MENA region.

Rama Steel continues to focus on delivering high-quality,
application-specific products that address the evolving
requirements of key industries, including solar energy, oil
& gas, construction, water transport, and other industrial
segments. With a diversified manufacturing portfolio and a
strong emphasis on cost efficiency, the Company remained
focused during FY26 on meeting customer demand,
increasing the contribution of value-added products,
enhancing operational capabilities, and expanding its
presence across domestic and international markets.
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DEFINING ATTRIBUTES OF
RAMA STEEL TUBES LIMITED

Strong Brand Fast and Robust and Advanced Diversified
Equity Sustainable Manufacturing End-user
Growth and Engineering Segments and

Infrastructure Product Portfolio
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Established Efficient Cash Strategic Alliances Stable and

Distribution Conversion and Long-term Moderate ICRA
Network Cycles Stakeholder Credit Rating
Relationships
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MICRO DETAILING FOR
MACRO AMBITION

FUTURE-READY MANUFACTURING ECOSYSTEM PRODUCTS PRODUCED BY EACH FACILITY

The Company has three advanced manufacturing sites
located at Sahibabad (UP), Khopoli (Maharashtra), and ; . — |
Anantapur (Andhra Pradesh). Together, they have 3,30,000 / ' | "
metric ton installed capacity; individual facility capacity is 3
as under,

SAHIBABAD (NORTH):

60,000 MT

KHOPOLI (WEST): The Sahibabad facility, operational since 1981, produces
Rama Steel’s full range of ERW Black Steel Pipes and

1 62 000 MT Tubes, Galvanized Steel Pipes and Tubes, Scaffolding
' ' Pipes, Hollow Sections, and Structural Steel Products

to cater to the high-demand markets of Uttar Pradesh,
LEPAKSHI (SOUTH): Delhi-NCR, Rajasthan, Punjab, Haryana, and Himachal

108,000 MT

The site locations in central, northern and southern parts of India allow Rama Steel to obtain
raw material and deliver finished products with reduced transport costs. The strategic
location also provides opportunities to cater to diverse clients.
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The Khopoli facility, commissioned in 2015, produces ERW
Black Steel Pipes, Pre-Galvanized Tubes, Hollow Sections,
and Structural Steel Products alongside in-house Cold
Rolled steel sheets and Galvanized Steel Sheets to serve
Maharashtra, Gujarat, Goa, North Karnataka, and Madhya
Pradesh markets.

DEVELOPMENTS IN FY26 ON MANUFACTURING
FRONT

The Company’s total production stood at 2,00,696.20 MT,
representing capacity utilization of 61%. The utilization rate
marks a significantimprovement from FY25, when it utilized
58% capacity to produce 1,70,745 MT.

i. The Lepakshi plant capacity upgradation was
commissioned in July 2025 and began commercial
production of all the core products. It strengthened
our manufacturing presence in Southern India and
contributed directly to FY26's three-quarter volume
growth.

ii. The Khopoli facility continued production of its regular
products like ERW Black Pipes, Gl Pipes, Structural
Steel products and other high-value-added products.
The facility continued to improve the raw material
control, cost reduction and enabling higher-margin
product development.

iii. Divestment from Sahibabad non-core asset rationalized
the northern India manufacturing footprint by shifting
capital into productive investments.

The Lepakshi facility, a wholly-owned subsidiary acquired
in FY17, produces ERW Black Steel Pipes, Precision Tubes,
Galvanized Tubes, Hollow Sections, and Structural Steel
Products for serving the strategically important Southern
India markets of Andhra Pradesh, Telangana, Karnataka,
and Tamil Nadu with reduced logistics costs and faster
delivery timelines than supply from northern facilities.

QUALITY CONTROL AT FACILITIES:

Qualityassuranceremainsthe cornerstone ofthe Company’s
operational philosophy, underpinning its reputation as
a trusted manufacturer of steel pipes and tubes across
domestic and international markets. The Company’s
manufacturing facilities at Sahibabad and Khopoli operate
under S0 9001:2008 certified quality management systems,
which ensure consistent adherence to stringent product
specifications across its entire portfolio of ERW Black
Steel Pipes, Galvanized Tubes, Scaffolding Pipes, Hollow
Sections, and Structural Steel Products.

The quality control framework ensures inspection of
procured raw material, particularly Hot Rolled Coils,
monitoring of in-process quality across all production lines,
and testing of final product against applicable Bureau of
Indian Standards (BIS) specifications. It maintains quality
discipline across all production shifts, facilities, and product
categories as a non-negotiable operational imperative.
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Since its inception, Rama Steel has systematically expanded its product portfolio
considering macro developments across the economy and industries and
micro requirements of individual clients. We have evolved from a single product
manufacturer into one of India’'s most diversified steel tubes and pipes companies
with a total of 3,30,000 MT installed capacity.
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Our product expansion journey has been deliberate and
market-driven diversification. The Company began from
manufacturing only ERW black steel pipes and expanded
into Galvanized Tubes, Scaffolding Pipes, Hollow Sections,
Structural Steel Products, Pre-Galvanized Pipes, and Solar
Structures. Each addition addressed an identified market
need and leveraged existing manufacturing capabilities.
By signing a long-term MoU with SAIL and JSW Steel, it
secured a consistent supply of raw material for its broad
and growing product range.

Rama Steel Tubes Limited (RSTL] shall acquire a 21.62%
stake in Abu Dhabi Global Market (ADGM]-registered
Automech Group Holding Limited, jointly with its wholly
owned subsidiary, RST International Trading FZE, which
shall acquire the remaining 78.38% stake. The acquisition
shall provide RSTL with a strategic platform to accelerate
its entry into high-margin engineering, fabrication,
precision engineering, construction and industrial services,
while diversifying its business beyond the traditional steel
tubes and pipes segment.

The transaction is intended to leverage Automech Group's
established capabilities across steel fabrication, assembly,
precision engineering, contracting, infrastructure and
related engineering services, thereby strengthening RSTL's
presence in value-added and higher-margin segments and
expanding its international business footprint.
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Rama Steel Tubes Limited commenced its operations with
a few SKUs, which now stand at 1,500+ in FY26. It also
increased the size variants from 15 mm to 800 mm in steel
pipes and added various products, making it suitable for all
its clients. Each product is engineered and manufactured
to meet specifications and quality standards and sold under
the 'TTT Rama’ brand. Excellence is maintained through
rigorous quality controls and expert oversight.

The Company’s diverse product lines are designed to cater
to a large number of industries, including construction,
automotive, solar energy, oil and gas, infrastructure, and
agriculture.

Used for domestic and cross-border water transport, oil
and gas

Sizes available in Electric Resistance Welded Galvanized
Iron (GI) Pipe: All diameters from 15 mm to 800
mm Nominal Bore (NB) in light, medium and heavy
grades, suitable for applications like water supply, gas
transmission and agricultural uses.
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Used for handrails, piling, sign poles, towers and rollers

Sizes available in Scaffolding Pipes and Pre-grooved
Pipes: Based on requirements of the industry

Used for road barriers, fencing, steel gates, parking lots
and industrial applications.

Sizes available in Mild Steel (MS) ERW Black Pipe: All
diameters from 15 mm to 800 mm with Indian Standards
such as IS - 1239, 1161, 3589, 3601, 2713 and 4270.
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HollowSectit_ms: =

Used for furniture, automobile chassis, pallets,
staircases and more.

——

IR -
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Casing Swaged Poles: . l

Used for traffic and street light poles.

Structural Steel Products:

Includes hollow sections used in real estate and
automobiles.

RAMA STEEL PROVIDES STRUCTURAL STEEL
PRODUCTS WHICH INCLUDE:

Square and rectangular hollow sections: These sections
are used extensivelyin furniture manufacturing, railings,
cranes and vehicle bodies.

Telecommunication and infrastructure solutions: The
Company has expertise in designing and fabricating
complex structures for substations, radar towers and
railway electrification systems. Our tower portfolio
includes Legged Square Lattice Towers and Three-
Legged Tubular Towers.

Solar project solutions: We offer specialized steel solar
mounting and ground structures (hollow sections, Gl
pipes, swaged steel poles, substations) and single-axis
trackers and dual-axis trackers for solar projects.

MULTIPLE BRANDS,
ONE LEGACY OF STRENGTH

We manufacture and deliver industry-specific and use-
specific products with our following brands,

RA

STEEL PIPES

RAMA

HOLLOW SECTION PIPES

13
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OPTIMIZING MACRO
OPPORTUNITIES AND
MICRO REACH

MARKET REACH

Domestic

350 Cities in India in 17+ States and Union Territories
350+ pistribution Partners

International

16+ Countries Across Four Continents

South Africa | United Arab Emirates (UAE) | United
Kingdom (UK) | Europe | Sri Lanka | Ethiopia | Kenya |
Uganda | Kuwait | Republic of Congo | Yemen | Guyana |
Germany | USA | Zambia | Malta

Foreign Subsidiaries

Nigeria - Step-down Subsidiary - RST Industries Limited
with Manufacturing Facility

UAE - Wholly Owned Subsidiary - RST International
Trading FZE (UAE).
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Corporate Office,
Noida,
Uttar Pradesh

Manufacturing Unit

[, Sahibabad, . !
Uttar Pradesh Manufacturing Unit
IIl, Anantapur,

Andhra Pradesh

Manufacturing Unit
Il, Khopoli,
Maharashtra

Global Headquarters
& Registered Office,
New Delhi
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MACRO
AMBITION,
EXECUTED
BY MICRO
EXCELLENCE

A TRANSFORMATIONAL
JOURNEY

Commenced manufacturing at
Sahibabad in Ghaziabad (UP),
establishing the northern India
market as the major market
with an initial capacity of 10,000
metric tons per annum.

Manufacturing capacity
increased to 25,000 MTPA at the
Sahibabad unit.

New product venture with
setting up of manufacturing
plant for galvanized black
pipes. RSTL receives contracts
from DGS&D and various other
Government Departments.

Larger diameter pipes

start manufacturing with IS
specification. Begins use of
brand name ‘TTT Rama’ and
‘Gujarat Rama’ as trademarks.

Manufacturing capacity further
increased to 36,000 MTPA at
Sahibabad, UP.

Another increase in capacity by
24,000 MTPA.
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2015

Khopoli, Maharashtra plant is
setup with initial capacity of
36,000 MTPA. Production started
in April.

Established RST International
Trading FZE in Dubai, creating a
dedicated international trading
subsidiary for Middle East and
global market development.

2017

Khopoli plant capacity doubled
and export orders worth 330
crore were bagged.

One of India’s largest solar
energy projects in ERW Pipes
segment is setup.

2017-18

Began Southern India operations,
expanding into Karnataka, Tamil
Nadu, Andhra Pradesh, and
Telangana markets.

2018-19

Received EEPC India National
Export Award (49th Award)

for excellence in international
market development across 16+
export destinations.

2019-20

Crossed %500 Crore mark in
Turnover. Sales volumes crossed
1 Lakh MT.

STANDALONE
FINANCIAL STATEMENTS

2020-21

Expansion from 72,000 MTPA

to 1,32,000 MTPA at Khopoli
nearing completion. Production
of upto 8 Inch pipes to start soon.
First-ever plant modernization
initiated at Sahibabad. A

Mill upgradation capacity
enhancement at Lepakshi plant
from 36,000 MTPA to 72,000
MTPA started.

2021-22

Received “Business Excellence
Award - Manufacturing Sector”
from Global Business Federation
at Dubai, validating international
market credibility in the Middle
East.

2022-23

Acquired 51% stake in Ashoka
Infra Steel, strengthening
distribution and market
presence in infrastructure steel
supply chains.

2023-24

Signed long-term MoU with
JSW Steel for procurement of
up to 1,00,000 tonnes of HRC
on a pan-India basis, creating
raw material security enabling
confident market expansion.

2023-24

Signed MoU with Government of
Uttar Pradesh for a 0600 crore
Steel Processing Unit, targeting
new market segments including
CR Coils, GP Coils, and Color
Coated Coils.

CONSOLIDATED NOTICE
FINANCIAL STATEMENTS OF AGM

2024-25

Entered the green energy
segment, acquiring a 40% stake
in Oram Green Energy.

2024-25

Entered into Defence Sector
and established Rama Defence
Private Limited.

2024-25

Announced a strategic
partnership to manufacture

and supply specialized steel
structures and single-axis

solar tracking systems for

Onix Renewables Limited's
upcoming greenfield solar power
installations.

2025-26

Acquired a 24.81% (now 9.32%)
strategic stake in Bigwin Buildsys
Coated Private Limited, entering
the solar structures market
segment.

Capacity at Lepakshi Tubes
Private Limited has been
increased from 72,000 MTPA to
1,08,000 MTPA.

Plans to acquire engineered
fabrications and precision
machining capabilities together
with an expanded international
reach, through acquisition of
Automech Group Holding Limited.

Promoted cross-selling through
established dealer network to
penetrate the domestic market.

17
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MICRO INNOVATION WITH
MACRO DYNAMICS

STRENGTHENING PRODUCT DIVERSITY

By jointly acquiring UAE-based Automech Group Holding, the company shall scale

up the manufacturing of high-margin specialized steel structures.

18

SOLAR ENERGY SEGMENT

Oram Green Energy: Rama Steel's associate
company, Oram Green Energy Limited, executes
and deploys green energy solutions for it while
Rama Steel delivers customized steel fabrications,
structures, and specialized single-axis tracker
components directly into Oram’s active renewable
project outlines.

"= ) | | N\

PRECISION ENGINEERING FABRICATIONS

Automech Group Holding Acquisition: Rama Steel
is in acquire UAE-based Automech Group Holding,
which is engaged in designing, manufacturing
and installing advanced metal-based engineering
systems and custom technical solutions. The
acquisition marks the Company’s entry into heavy
engineered fabrications and precision machining,
addition of advanced capabilities and expansion into
the Middle East market.

After the acquisition, Rama Steel shall shift high-
volume precision manufacturing processes from
the UAE directly to its state-of-the-art domestic
Indian sites to capture massive cost efficiencies.
Integration is underway to shift select fabrication
parts to RSTL's Indian facilities, expanding projected
group revenues to ¥22 billion and margins toward
10% in the near to medium term period.
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MACRO IMPACT WITH
MICRO EXPERTISE

INFRASTRUCTURE PROJECTS FOR GREATER IMPACT

Rama Steel works as a dedicated partner in building infrastructure by consistently delivering suitable steel products to the
respective industries, including the energy sector. We work hand in hand with our clients, ensuring every structure is built
with the highest quality, reflecting our commitment to excellence. At RSTL, we have come a long way, contributing to diverse
infrastructure projects and still exploring valuable projects that enhance infrastructure and growth of the Company.

We have executed ¥500+ Crores worth of projects successfully during the span of nine years, reflecting our track record of
delivering best-in-class solutions.

SOME OF OUR OUTSTANDING PROJECTS INCLUDE;

BSES Rajdhani Power Limited (BSES)

Project - Earthing Electrodes

Products Used - Gl Pipes

Uttarakhand Power Corporation Limited (UPCL)
Project - Rural Electrification

Products Used - Steel Pipes & Steel Poles
Purvanchal Vidyut Vitran Nigam Limited
Project - Kumbh Mela Electrification

Products Used - Steel Tubular Poles
Paschimanchal Vidyut Vitran Nigam Limited

Project - Village & Highway Electrification
Products Used - Steel Tubular Poles

UP & Uttarakhand Peyjal Nigam

Project - Water distribution
Products Used - Gl Pipes

HPCL Bhatinda & Mangalore Refinery Project
Project - Refinery Project

Products Used - Pipes

Himachal Pradesh State Electricity Board Limited
Project - Village & Highway Electrification
Products Used - Steel Tubular Poles

Jal Shakti Department Shimla

Project - Water distribution

Products Used - Gl Pipes

Larsen & Toubro Limited Construction

Project - Village & Highway Electrification
Products Used - Steel Tubular Poles & Pipe

20
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VALUE-ADDED PRODUCT MIX AND
COST OPTIMIZATION

The Company recognized the need for active portfolio
management rather than passive volume-driven revenue
growth to sustain the margin. Therefore, it shifted the
product mix away from commoditized plain ERW tubes
towards higher-margin value-added products such as pre-
galvanized pipes, solar structures, Precision Tubes, hollow
sections and specialty steel SKUs. Rama Steel pursued
cost optimization across its distributor network to support
margins in FY26. This product mix and distribution strategy
helped drive revenue growth despite competitive pricing
pressures and input cost inflation.

FINANCIAL DISCIPLINE AND
CAPITAL RECYCLING

The Company reduced its debt-to-equity ratio to 0.16 by

.- reducing external bank borrowings and increasing equity
Ram_a Steel Tubes L”T_“ted capital. It consistently reduced borrowings for the last two
continued strengthenlng the financial years, reflecting self-sustenance. Rama Steel

value-added steel products Tubes sold its non-core Sahibabad land and shed for ¥268
. . . million, releasing capital from non-productive assets for
Segment with CapaC|ty expansion, redeployment into growth-generating avenues including

product diversification, solar energy, UAE market and distribution network. Its
ti | effici d ket privately raised funds were proposed to be invested in the
OpEnd |9na € ICI_enCy =l Nl planned acquisition of Automech Group Holding Limited and
expansion. We aligned our renewable energy segment.
manufacturing capabilities and
distribution reach as per industry
requirements while ensuring
sustainable operations and quality

and integrating technology.
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IMPROVEMENTS IN
MANUFACTURING FACILITIES

The Company adopted a multi-facility approach for
manufacturing expansion and upgradation during
financial year 2025-26. We completed previously initiated
capacity investments, shall activate backward integration
infrastructure in near future and modified the asset
base by divestment. FY26 was a pivotal year for the
Company’s manufacturing infrastructure as it featured
three distinct and complementary facility developments -
Lepakshi facility’s capacity upgradation, commencement
of commercial production at Khopoli facility, and sale of
Sahibabad non-core business unit land.

CONTINUED DIVERSIFICATION

Rama Steel continued to diversify its product lines from
core steel tubes to green energy solutions to engineered
fabrications in FY27. This diversification brings it into high-
value segments and helps it sustain the market fluctuations
and competition in the commoditized steel tube market.
The growth in engineered fabrications and solar energy
solutions holds immense potential, which will allow the
Company to capitalize on the opportunities.

PRODUCT BRANDING

Over the years, the Company has built a reputation as a
manufacturer of quality finished steel products, reflecting
its commitment to excellence. At Rama Steel, we have
created various product brands that cater to diverse
customer groups. Each brand delivers industry-specific
and use-case-specific precise solutions to the clients.

CONSOLIDATED NOTICE

UAE and
Automech Group: Rama Steel's most
ambitious market expansionary step in FY26
was to enter Share and Purchase Agreement
for 100% acquisition of Automech Group
Holding Limited registered under the Abu
Dhabi Global Market (ADGM]). This milestone
deal was planned to establish our direct
commercial presence in the strategically
important UAE steel-consuming and re-
exporting market. UAE is recognized as a
Gulf construction and infrastructure hub
with significant steel demand from real
estate, energy, and industrial projects. The
acquisition also positions Rama Steel as a
direct supplier to the Middle East’s rapidly
growingrenewableenergyandinfrastructure
sectors amid growing acceptance of Indian
steel tubes. The Company’s strategic priority
is to enter the UAE market in FY27 and
expand further in future.

The
Companyunderscored value-added products
and cost optimization across its distributor
network and improved sales mix and reach
across core markets in FY26 with increased
sales volumes. It continued to provide fully
integrated solutions to the diverse and
esteemed clients.
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MACRO MOMENTUM WITH
MICRO EXCELLENCE

CONSOLIDATED FINANCIAL PERFORMANCE

< in Lakhs, except otherwise stated
Particulars FY22 FY23 FY24 FY25 FY26

Total Revenue (% Lakhs) 77,737.31 1,34,355.63 1,05,082.95 1,06,482.46 114,236.79
EBIDTA R Lakhs) 5,175.89 5,823.74 6,368.38 4,579.30 3,572.27
EBIT [ Lakhs) 4,683.78 5,517.18 5,877.49 4,052.76 2,990.71
PBT (% Lakhs) 3,594.60 3,496.23 3,752.90 2,885.80 1,744.55
PAT (% Lakhs) 2,731.52 2,743.66 2,999.63 2,274.40 1,094.70
Sale Volume (in M.T) 1,06,943.41 1,98,902.23 1,78,644.50 1,95,212.53 2,15,114.20
EPS [R) 16.41 1.22 0.50 0.15 0.08
Net Worth (% Lakhs) 12,665.77 26,351.54 34,708.28 37,316.75 48,276.52

Ratios in Percentage

EBIDTA (%) 6.66% 4.33% 6.06% 4.30% 3.13%
PBT (%) 4.62% 2.60% 3.57% 2.71% 1.53%
PAT (%) 3.51% 2.04% 2.85% 2.14% 0.96%
ROI/ROCE (%) 29.28% 18.60% 12.40% 8.51% 3.28%
ROE (%) 21.57% 10.41% 8.64% 6.09% 2.27%
D/E Ratio (%) 1.09 0.73 0.42 0.24 0.16
Sales Value Growth (%) 63.12% 72.83% -21.79% 1.33% 7.28%
Sales Volume Growth (%) 15.82% 85.99% -10.18% 9.27% 10.19%

MAJOR HIGHLIGHTS

e In FY26, Rama Steel achieved a significant operational milestone by recording y-o-y growth of 10.19% in sale volume to
2,15,114.20 metric tons.

Revenue from operations increased by 7.28% to %1,14,236.79 lakh in FY26.
The Company infused funds to the tune of ¥9,377.30 lakh during FY26, reducing debt proportion in its capital structure.

Raised Funds of ¥875 million with private preferential issue.
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Macro Vision,
Micro Execution

TURNING STRATEGY INTO OPERATIONAL PERFORMANCE

The growth of the steel tube and pipe industry of India has accelerated against the backdrop of heavy investments in urban
infrastructure, water supply networks, oil and gas exploration and solar energy mounting structures. Key product segments
of the industry include ERW pipes, seamless pipes, Gl pipes, and structural hollow sections. Rama Steel manufactures these
products tailored to the needs of various end-user industries, from construction and infrastructure to agriculture, automotive,
telecommunications, and renewable energy.

Rama Steel registered a robust y-o-y growth of 10.2% in overall sales volume to 2.15 lakh tons in FY26 while facing domestic
margin headwinds. The growth reflects its improved sales mix, broader distribution reach, and continuous value-added product
focus across manufacturing and trading segments.

i




MANUFACTURING SEGMENT

\
BUSINESS
OVERVIEW

ERW
Black Steel Pipes and Tubes is the founding
and largest product segment of the Company,
manufactured from hot-rolled steel coils
using high-frequency electric resistance
welding technology. The Company modified its
productionlinesasperinfrastructure outlays of
the Union Budget 2026, pushing the structural
tube consumption. This segment benefitted
from the sustained demand from real estate,
logistics and automotive industries.

ERW Galvanized Steel Pipes and Tubes
are used in water pipelines, tube wells,
gas and oil pipelines and cross-country
pipelines. Rama Steel remained focused
on state-supported public utility and water
management contracts and maintained
corporate order books for branded lines
such as Rama Galvanic and Rama Classic
FireFix during FY26.
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Hollow Sections and Structural Steel
Products: The structural steel products
and hollow sections find applications in
building frames, pre-engineered building
structures, industrial sheds, agricultural
warehouses, and  material  handling
equipment. They sustained steady traction
in this segment driven by infrastructure
outlays on highways, railways and
industrial corridors during FY26.

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

Scaffolding
Pipes designed for sign poles, bumpers, and
bracing are deployed in construction site
temporary works, industrial maintenance
scaffolding, and event infrastructure
applications. The large-scale construction
activity across India’s urban real estate,
infrastructure, and industrial construction
sectors pushed the demand for scaffolding
in FY26. Rama Steel witnessed the sustained
need for scaffolding tubes meeting BIS
specifications and quality standards for
certified scaffolding system applications.

Telecommunications and Infrastructure Solutions:
Telecommunicationsandinfrastructure sectors need
substations, radar towers, and railway electrification
systems. Rama Steel delivered specialized casing
swaged poles engineered for electricity distribution
and street lighting as per the demand for such
products in government electrification programmes
and smart city initiatives during FY26.

However, this overall growth trajectory was uneven,
characterized by strong momentum in the first nine
months followed by a sharp contraction in the final
quarter.



BUSINESS STATUTORY
OVERVIEW REPORTS

OLIDAT
STATE

E — X 29



O RAMA

BUILD WITH TRUST

TRADING SEGMENT

RSTL has a secondary division that focuses on the trading of
building materials and steel products. The division serves
as a critical high-volume distribution layer generating
revenue and drives resource utilization by cross-selling
across its touch points in India.

The Company struck off the subsidiary Rama Defence
Private Limited, progressed in manufacturing high yield and
value added products segment and is planning to acquired
engineered fabrications capabilities, focusing its capital on
core, revenue-generating manufacturing lines.

MULTI-SEGMENT PROGRESS

Rama Steel focused on high-margin engineering
and renewable supply segments and achieved major
operational progress across its new strategic vertices.

The
Company is structurally reshaping
its manufacturing footprint
through production reallocation
and a cross-border acquisition
of UAE-based Automech Group
Holding Limited, which is currently
underway. It shall begin integrating
a part of heavy precision fabrication

Indian manufacturing plants to
reduce costs and cater to the
booming local infrastructure
demand.
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JUDICIOUS BUSINESS DECISIONS

The Company streamlined its subsidiary structure by
pruning Rama Defence Private Limited and monetizing the
non-productiveandidle land at Sahibabad, with the proceeds
beingredeployedtowardsproductive purposes.Itiscurrently
in the process of acquiring a UAE-based company to expand
its manufacturing capabilities and strengthen its presence
in international markets strongly, while simultaneously
upgrading its domestic manufacturing facilities. During
the year, the Company commissioned capacity expansion at
its Khopoli facility and Lepakshi Plant, supporting its core
steel pipe manufacturing operations and enhancing supply-
chain efficiencies. These strategic initiatives contributed to
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revenue growth, improved operational efficiencies and cost
advantages.

MARKET STRATEGY

The Company continued to expand its geographical and
segment-wise footprint by adding new SKUs and deepening
its distribution network. In FY26, RSTL has started to
accelerate its presence in the UAE, Abu Dhabi and other
countries with the acquisition of Automech Group Holding
Limited, which is currently underway.

RISK MANAGEMENT

Rama Steel has endeavored to curtail the risk of competition
by diversifying into various segments with value-added
products. The Company has also transferred manufacturing
capabilities from the UAE for engineered fabrications and
steel tubes that give a competitive edge in the market. It has
also reduced exposure to input cost variability by continuing
its raw material procurement contract with SAIL, Tata Steel
and JSW Steel.
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Rama Steel remains committed to conducting its business

ethically and responsibly as a part of the broader community,

following the best environmental and social practices. It
ensures responsible practices across operations through

ethical governance, regulatory compliance, workplace safety,

employee well-being, resource efficiency and stakeholder
engagement.
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Rama Steel also initiated eco-friendly measures to reduce
its carbon footprint. Its manufacturing facilities continue to
use piped natural gas (PNG) in place of furnace oil.

The Company is fully committed to utilize installed captive
solar projects at the Khopoli facility and continued using
green energy for manufacturing the finished products.

The CSR committee of the Company has developed a
dedicated CSR policy focused on community welfare. It also
oversees such initiatives undertaken by Rama Steel.

In financial year 2025-26, the Company invested T4.045
million in the hunger alleviation and education support
initiatives for the underprivileged section of the society.
Its CSR activities contribute to national mission and
disaster relief and promote waste management and
sanitation, skill-based education and empowerment
programs for women and youth and domestic and
international sports activities. Rama Steel distributed food
and blankets to the deprived people.
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MESSAGE FROM
THE CHAIRMAN

Our on-going strategic
acquisition of Automech

Group Holding Limited in the

UAE, engaged in engineered
fabrication and precision
machining, is directed
towards this objective.

Dear Shareholders,

FY26 was a year that reminded us that resilience in any
business is not simply the ability to wait for uncertainty
to pass. It is the ability to make sound decisions when
uncertainty exists, while remaining focused on the
opportunity ahead.

The global operating environment was marred by
uncertainty and rapid change. Geopolitical tensions
reshaped trade and supply chains, and uneven demand and
volatile raw-material prices continued to test businesses
acrossourindustry. Amid persistent competitive pressures,
fluctuating input costs called for resilience, agility and
disciplined execution.

Yet, while the world recalibrated to these realities,
India continued to demonstrate considerable economic
momentum. The economy grew by 7.7% during FY26,
supported by investments across construction, oil and gas,
automotive and water infrastructure. The construction
sector expanded by 9.2%, reflecting the continuing
momentum of public infrastructure spending and private
development.

For Rama Steel, this contrast between global uncertainty
and India’s structural growth opportunity called for both
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perspective as well as precision. It posed a strategic
question: how do we remain responsive to the realities of
today while investing with conviction in the opportunities of
tomorrow?

We cannot determine commodity cycles, geopolitical
developments or global trade flows. What we can determine
is where we compete, how efficiently we operate, which
capabilities we build and where we allocate capital. In an
uncertain environment, the quality of our choices should
become our competitive advantage.

THIS IS THE THINKING BEHIND OUR THEME
FOR FY26: “MACRO VIEW. MICRO PRECISION.”

We take a broad view of the forces shaping our markets,
and translate that view into focused action - strengthening
our core, moving towards higher-value products and
capabilities, and selectively investing in businesses that can
create sustainable value over the long term.

RESILIENCE IN OUR CORE

Our core steel tubes and pipes business remained resilient
during the year. Consolidated revenue increased by 7.28%
to 1,124.12 crore, while sales volumes grew 10.19% year-
on-year.



Our strength lies in the breadth of our
finished steel product portfolio and

the diverse range of applications we
serve. From Galvanized Iron (Gl) pipes,
Mild Steel (MS) pipes, and tubular
poles under our ‘TTT Rama’ brand

to Electric Resistance Welded (ERW)
pipes, scaffolding, hollow sections and
structural solutions - our products

support critical sectors.

This growth is encouraging, particularly given the
challenging operating environment. At the same time,
we recognise that chasing volume or scale alone is not
sufficient.

Elevated input costs, fluctuations in raw-material prices
and competitive pricing pressures weighed on our margins.
These conditions reinforced the importance of improving
the quality of our growth - by improving our product mix,
strengthening operating efficiency and increasing our
participation in higher-value opportunities.

Every tonne we manufacture must ultimately create more
value - for the customer, for the Company and for our
shareholders.

This is why we continue to strengthen our manufacturing
capabilities and value-added portfolio.

Our strength lies in the breadth of our finished steel product
portfolioandthediverserangeofapplicationsweserve.From
Galvanized Iron (Gl) pipes, Mild Steel (MS) pipes, and tubular
poles under our ‘TTT Rama’ brand to Electric Resistance
Welded (ERW] pipes, scaffolding, hollow sections and
structural solutions - our products support critical sectors
including infrastructure, agriculture, automotive, irrigation,
real estate, telecom, railways and renewable energy. Built
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to meet leading international standards, this portfolio
enables us to respond to evolving customer requirements
across both established and emerging applications.

Our planned backward integration at Lepakshi Tubes Private
Limited, currently underway, is an important part of this
strategy. It is expected to strengthen raw-material security,
reduce input costs and enhance quality control, while
enabling the production of higher-margin products such
as pre-galvanised pipes, precision tubes and colour-coated
steel products. Expanding our manufacturing capabilities in
Southern India will also allow us to serve growing regional
demand more efficiently.

In a volatile environment, greater control over the value
chain enables greater resilience and ability to respond with
precision.

MOVING TOWARDS HIGHER-VALUE
OPPORTUNITIES

Our macro view is that the opportunity surrounding steel
is evolving. India’s infrastructure expansion, growing oil
and gas pipeline network, renewable-energy ambitions,
urbanisation and industrial development are creating
demand not only for steel tubes and pipes, but also for
specialised structures and engineered solutions.
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We therefore see an opportunity to build on our core
expertise and progressively move further up the value chain,
particularly in sectors like solar energy and engineered
fabrications.

Our on-going strategic acquisition of Automech Group
Holding Limited in the UAE, engaged in engineered
fabrication and precision machining, is directed towards
this objective. It strengthens our manufacturing and
engineering capabilities, diversifies our product portfolio,
and broadens our access to the UAE, Abu Dhabi Global
Market (ADGM]), and wider GCC/MENA industrial markets.

This represents an important evolution in our strategy.

We are not diversifying simply to chase scale. We are
deliberately building capabilities that allow us to respond
more precisely to emerging opportunities, deepen our
customer relevance and strengthen the long-term
resilience of Rama Steel.

Our approach to diversification will remain disciplined.
We will seek opportunities that complement our core
strengths, improve the quality of our revenue, provide
access to attractive markets or enable us to participate
more meaningfully in the evolving infrastructure and
industrial landscape.

We will continue to evaluate opportunities against these
criteria and remain disciplined in the deployment of capital.

PRECISION MEANS CREATING VALUE FOR ALL
STAKEHOLDERS

Forus, growth means creating sustainable value across our
stakeholder ecosystem.

For our customers, we create this value through exceptional
quality, consistency, reliability and the ability to meet
increasingly specific requirements. A broader value-
added portfolio and stronger engineering capabilities
will enable us to become a more relevant partner across
infrastructure, agriculture, automotive, irrigation, real
estate and renewable-energy applications.

For our employees, we create this value through recognition
and opportunity. Our manufacturing workforce, technical
experts, sales and distribution teams and corporate
functions have sustained the Company’'s momentum
throughout an increasingly uncertain operating year. The
daily work of Rama Steel employees is the foundation of our
commitment to quality and execution.

For our suppliers and business partners, we create
this value by seeking relationships based on reliability,
transparency and mutual growth. Strong partnerships are
particularly beneficial when markets are volatile, helping
build greater resilience across the value chain that benefits
everyone within it.
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For our suppliers and
business partners, we
create this value by
seeking relationships
based on reliability,
transparency and
mutual growth. Strong

partnerships are
particularly beneficial
when markets are volatile,
helping build greater
resilience across the
value chain that benefits
everyone within it.

Forthecommunitiesinwhichwe operate, we create thisvalue
by extending our contribution beyond our manufacturing
facilities. Steel is an enabler of development. The products
we manufacture become part of water networks, buildings,
infrastructure, energy systems and industrial assets that
support economic activity and improve lives within the
communities.

For our shareholders, we remain conscious that our
responsibility is to allocate resources prudently, strengthen
the resilience of the enterprise and build businesses
capable of generating sustainable long-term returns.

Like any well-engineered structure, the whole becomes
stronger when every component contributes its share of the
value.

LOOKING AHEAD WITH CONFIDENCE

The environment ahead will remain dynamic. Geopolitical
developments, trade policies, raw-material volatility and
competitive intensity will continue to require vigilance and

agility.
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The macro view gives us perspective on
where the world and our industry are
moving. Micro precision ensures that our
response, whether related to a product
specification or a manufacturing decision,
a customer requirement or a capital

allocation decision, remains aligned with

that direction.

But the structural opportunity in India also remains
compelling.

Government investment across highways, railways, urban
infrastructure, rural housing, city gas distribution and
renewable energy is creating long-term demand for steel
tubes, pipes and structures.

Ourtaskisto capture this opportunity without compromising
financial and operational discipline.

We will continue to strengthen our core, increase the
contribution of value-added products, improve control
over our value chain, build our engineering capabilities
and selectively pursue markets where we can garner a
meaningful advantage.

The macro view gives us perspective on where the world
and our industry are moving. Micro precision ensures that
our response, whether related to a product specification
or a manufacturing decision, a customer requirement or
a capital allocation decision, remains aligned with that
direction.

There will always be variables beyond our control. Our

advantage must come from becoming increasingly precise
about which variables we can control.

That is how we intend to build the next chapter of Rama
Steel: not simply a larger enterprise, but a stronger, more
resilient and more valuable one.

On behalf of the Board, | thank our employees for their
commitment, our customers and partners for their
continued confidence, our communities for their support
and our shareholders for the trust they place in us.

We look to the future with confidence - taking the macro
view, while executing with micro precision.

With gratitude and optimism,
Naresh Kumar Bansal

Chairman and Managing Director
Rama Steel Tubes Limited
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MR. NARESH
KUMAR BANSAL
Chairman &
Managing Director

Mr. Naresh Kumar Bansal has been associated with Rama Steel
Tubes Limited for more than forty years and played a pivotal role
in designing the Company’'s journey over five decades. He is a
Law Graduate with vast experience in steel tube industry. He has
deep technical grounding in steel manufacturing processes and
leadership qualities. His dynamic business vision, leadership and
strong operational acumen have steered Rama Steel’s strategic
direction by identifying new growth avenues and expanding its
market presence.

As a Chairman and Managing Director of the Company, Mr.
Bansal’s role centres on strategic planning and recognizing new
growth drivers for the business on the backdrop of his extensive
industrial knowledge. His drive for value creation for stakeholders
and commitment to excellence and ethics in business practices
have been cornerstone in the Rama Steel’s success.

Under his leadership, the Company has been thriving in the steel
tube space, with a strong focus on the quality, innovation and
customer satisfaction.

MR. RICHI
BANSAL
Executive Director &
CEO

Mr. Richi Bansal holds more than 21 years of experience in
marketing and finance and is responsible for driving the growth
of the Company as an Executive Director & CEO. His marketing
expertise and business acumen help realize the leadership vision
and strategies through aligned business operations. Mr. Richi
maintains close oversight and ensures execution at all levels to
achieve objectives.

As a CEO, he develops innovative marketing strategies, provides
valuable market insights and makes the Company responsive
to evolving customer needs. His proactive approach and deep
understanding of market have kept the Company on the growth
trajectory.
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MR. RAKESH

CHATURVEDI

Executive Director
|

Mr. Rakesh Chaturvedi has an illustrious career spanning more
than 45 years in steel industry. He is a Economics and Political
Science Graduate with Master’s Degree in Political Science and
Diploma in Marketing Management. He has served in various
leadership roles in journey, including Executive Vice President -
Domestic Marketing at Bhushan Steel Limited. His rich marketing
experience and industrial knowledge provide a new and strong
perspective to the Company’s functioning and drive the sustainable
growth.

With his modest beginning as Sales Officer at Ajanta Tubes Limited
1980 to Assistant Manager (Marketing Manager) in 1988 and to
General Manager (Marketing) in Bhushan Steel and Strips Limited,
he achieved many milestones as a professional within a short span
of 12 years. After this, he joined Vardhan Industries Limited as Vice
President and became instrumental in building the Company’'s
presence in galvanized steel products. Mr. Rakesh later spent 13
years at Bhushan Steel Limited and joined Rama Steel as President
- Commercial in 2021. During FY26, he has been appointed as
Executive Director.

MR. SAURABH
SHASHWAT

Independent Director
]

Mr. Saurabh Shashwat holds over 8 years of experience in
corporate law advisory to government and private companies.
He is a qualified Company Secretary and Fellow Member of The
Institute of Company Secretaries of India. He holds rich exposure
in corporate governance issues, listing in SME stock exchanges
and Main Board Exchanges and valuations. Mr. Shashwat has
joined as Independent Non-executive Director since 2024 in the
Company and oversees compliance aspect.



MR. JAI PRAKASH
GUPTA

Independent Director
|

Mr. Jai Prakash Gupta is an experienced professional with a
Mechanical Engineering Diploma. He has spent more than 36 years
serving in steel pipe space and gained valuable technical skills and
industry knowledge. He brings not only technical expertise but
also business acumen and industry insights in his functions as an
Independent Director in Rama Steel. Mr. Gupta provides valuable
inputs on production processes and ensures minimal disruption in
operations to achieve targets.

MRS. ANJU GUPTA

Independent Director
]

Mrs. Anju Gupta is a first-generation entrepreneur and a
mechanical engineer with an extensive experience. Her journey
is a reflection of determination and focused hard work. She
possesses dynamic problem-solving skills and presence of mind
that enhance her contribution to workplace. She demonstrates
her expertise with example and action and promotes sincerity in
the organizational culture. Mrs. Anju underscores commitment
to professional responsilbities and strives to fulfil them with
her consistent efforts. She has been serving as an Independent
Director in Rama Steel for the last nine years.
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MR. RAJEEV KUMAR
AGARWAL
Chief Financial Officer (CFO)

Mr. Rajeev Kumar Agarwal is an experienced professional and
a qualified Chartered Accountant and Company Secretary. He
has more than 19 years of experience, including 13 years in the
steel industry. He acts as a Chief Financial Officer in Rama Steel
and oversees various financial operations including financial
planning and budgeting, treasury and liquidity management,
fund management, taxation, and overall financial controls. He
guides the team members on various aspects and works closely
with senior management in supporting the Company’s business
strategy, financial discipline and long-term growth objectives.

Mr. Rajeev has continued his expert oversight over financial and
strategic functions of the Company for the last eight years. He has
contributed immensely with his day-to-day involvement, industrial
and financial knowledge and strategic approach to the Company’s
growth.

MR. VIKAS SHARMA

Company Secretary and Compliance Officer

Mr. Vikas Sharma is a qualified Company Secretary with more
than eight years of experience in corporate, secretarial, legal
and governance compliance matters. He has expertise in
handling statutory filings and regulatory compliance with various
authorities such as SEBI, Stock Exchanges, the Reserve Bank of
India (RBI), Registrar of Companies (ROC), Regional Director (RD],
and the Central Registration Centre (CRC).

At Rama Steel, Mr. Vikas oversees the Company’s Secretarial work
along, ensuring timely compliances related to the Companies Act,
SEBI and other regulations.
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MR. VINEET GOEL

Vice President -
Sales & Marketing

Mr. Vineet Goel is an experienced marketing professional with
more than 20 years of experience and expertise in steel and
tube industry. He is a Mechanical Engineer with a Post Graduate
qualification in Management (Marketing). His strong leadership,
commercial insights, and proven execution capabilities support
the Company’s transformation objective and convert the plans into
action by collaborating with various teams.

Mr. Goel has gained rich experience in direct sales and managing
product life cycle and cross-functional teams. During his career,
he has identified market opportunities and has been instrumental
in initiating new product developments. He began his career as
Marketing Manager in 1998, progressed to senior leadership roles
and held the position of Vice-president in Bhushan Power & Steel
Limited.

He has been involved in the marketing and commercialization of
tubular steel products including MS ERW Black and Galvanized
Steel Tubes, Hollow Sections (Black and Galvanized), and Pre-
Galvanised Roundand Hollow Section Tubes. His domain knowledge
and experience helps enhance customer relationship capabilities
and market presence, supporting sustainable business growth.
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CORPORATE
INFORMATION

CHAIRMAN & MANAGING DIRECTOR

Mr. Naresh Kumar Bansal

DIRECTORS

Mr. Richi Bansal

Mr. Rakesh Chaturvedi
Mr. Saurabh Shashwat
Mr. Jai Prakash Gupta
Mrs. Anju Gupta

CHIEF EXECUTIVE OFFICER (CEO)
Mr. Richi Bansal

CHIEF FINANCIAL OFFICER (CFO)
Mr. Rajeev Kumar Agarwal, FCA

COMPANY SECREATARY& COMPLIANCE
OFFICER

Mr. Vikas Sharma

AUDITORS

Statutory Auditors

M/s Rawat & Associates,

Chartered Accountants

404 & 407, Prospect Chambers, 4th Floor,
317, D.N. Road, Fort, Mumbai-400001

Secretarial Auditors
M/s Arun Kumar Gupta & Associates,
Company Secretaries

Cost Auditors

M/s Subodh Kumar & Co.

Cost Accountants

210, Wadhwa Complex, Steet No.10
Laxmi Nagar, Delhi-110092

CORPORATE OFFICE

A-98, Ground & Fourth Floor, Sector 136, Noida
UP-201301

Tel. No.: +91-120-4688766

Website: www.ramasteel.com

CIN: L27201DL1974PLC007114

REGISTERED OFFICE

Office No 1 & 2, A-15, 3rd Floor, Swasthya Vihar,
New Delhi-110092

Tel. No.: +91-11-41645537

Website: www.ramasteel.com

CIN: L27201DL1974PLC007114

WORKS
RAMA STEEL TUBES LTD.

Unit-1

Sahibabad (UP)

B-21, B-25/1, Site No.4, Industrial Area, Sahibabad,
Uttar Pradesh-201010

Unit-11

Raigad (Maharashtra)

151, Village Umbare Tal. Khalapur, Khopoli, Pali Road,
Distt. Raigad, Maharashtra-410203

Unit-llI

LEPAKSHI TUBES PVT.LTD.

Survey No-398, Nayanapalli Road,
Village Kallur, Lepakshi Mandal,

Distt. Anantpur, Andhra Pradesh-515331

BANKERS

Axis Bank Limited
Canara Bank
HDFC Bank Limited

REGISTRAR AND SHARE TRANSFER AGENT TO
THE COMPANY

Big Share Services Private Limited

Unit No. 526, Astralis Supernova Sector 94, Noida
Expressway Noida, District Gautam Buddha Nagar Uttar
Pradesh - 201301.

Telephone No.:0120-4654433, 0120-4417615

Email Id: bssdelhildbigshareonline.com
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MANAGEMENT DISCUSSION AND ANALYSIS

ECONOMIC OVERVIEW

Global Economy

The global economy exhibited resilience, registering 3.5%
growth despite elevated geopolitical tensions and trade
uncertainties during 2025. It was supported by investments
in technology, weak US dollar, and fiscal and monetary
conditions. Though global output grew in 2025, the growth
was uneven across the regions and this uneven momentum
continues amid the opposite undercurrents of negative supply
shock induced by Middle-east war and positive technology
momentum accelerating growth.

As per World Economic Output Update July 2026, the output
of advanced economies comprising the US, Japan, Euro
Area, the UK, Canada and Other Advanced Economies grew
by 1.9% in 2025, led by performance of the US, Spain, and
other advanced economies. At the same time, the output of
Emerging Markets and Developing Economies grew by 4.5%
during 2025, backed by the growth of various economies in
Asia, Europe, Africa and others. Emerging and Developing
Asia registered substantial growth of 5.6%. India remained
one of the fastest growing economies with 7.7% growth rate,
followed by China with 5.0% growth during 2025.

Global headline inflation was 4.1% during 2025 in line with
the continued disinflation. However, recent projections
indicate the inflation is likely to rise to 4.7% in 2026 driven

by high energy and transport costs. However, it may decline
to 3.9% in 2027 due to expected energy supply recoveries and
stable commodity market.

World Economic Output

Economy 2024 2025 2026E 2027E
World Output 3.5 3.4 3.1 3.2
Advanced Economies 1.9 1.9 1.8 1.7
United States 2.8 2.1 2.3 2.1
Euro Area 1 1.4 1.1 1.2
Emerging Markets and

Developing Economies 4.5 4.4 3.9 4.2
China 5 5 4.4 4
India 7.1 7.6 6.5 6.5

Source: World Economic Outlook Update April 2026 and Reference Forecast July
2026

The world output is anticipated to register a dip in growth
at 3.0% in 2026 because of geopolitical uncertainties and
move upward 3.4% growth in 2027 upon the normalization.
Advanced economies will also observe 0.2% decline in
growth to 1.7% in 2026 and recovery by 0.1% to 1.8% in 2027.
Emerging Market and Developing Economies are likely to
record 0.7% decline in growth to 3.8% in 2026 and will bounce
back with the higher growth rate of 4.5% during 2027.

Source:  https://www.imf.org/-/media/files/publications/weo/2026/april/english/
text.pdf
https://www.imf.org/-/media/files/publications/weo/2026/
update/july/english/text.pdf

Sector-wise Growth Rates (%) of Real GVA mn FY 2023-24, 2024-25 and 2025-26
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INDIAN ECONOMY

Indian economy remained buoyant amid energy price hikes
and geopolitical conflicts and continued its growth trajectory
registering robust growth of 7.7% in FY26. Real GDP received a
boost from robust manufacturing and service sector activities
and maintained the growth of more than 7% for the third
consecutive year. Manufacturing sector registered 10.7%
growth while the sector comprising trade, hotels, transport,
communication, broadcasting, and storage recorded 11%
growth during FY26.

Private Final Consumption Expenditure increased by 7.7%,
reflecting the robust demand by households. On the supply
side, manufacturing remained strong and indicated strong
future momentum with 8.2% growth in Gross Fixed Capital
Formation. Discrepancies in imports and exports remained
at the same level.

As per NSO's provisional estimates, retail (headline) inflation
based on Consumer Price Index was 4.38% in June 2026,
up from 2.1 % in June 2025 while food inflation based on
Consumer Food Price Index was 5.32%, up from -1.06 % in
June 2025. The increase was majorly driven by global energy
pressures and food prices, pushing the inflation beyond mid-
term target of Reserve Bank of India. However, the inflation
remained within its targeted range between 2% to 6% and
it is expected decline to 5.1% in FY27 with easing supply
conditions.

As per reference forecast of IMF in World Economic Outlook
(July 2026}, Indian economy is expected grow at 6.5 % in 2026
while Monetary Policy Committee of the Reserve Bank of
India has projected the growth of 6.7% for Indian economy
during FY27 on August 5, 2026. The growth will be supported
by rise in consumption, credit demand, capital formation,
infrastructure spending, manufacturing and financial services
restrained by downside risks of geopolitical pressures and
external volatility.

Source: https://www.mospi.gov.in/uploads/latestReleases/latest

release_ 1780655857536 _5ac01869-ca4a-422d-b7a7-57b81da60932 Press_Note
on_GDP_Estimates_for_Q4_2025-26_and_PE_FY_2025-26_F.pdf
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2219912&reg=3&lang=1
https://www.reuters.com/world/india/indian-central-bank-holds-rates-expected-

taking-comfort-still-modest-inflation-2026-08-05/
https://www.pib.gov.in/PressReleasePage.aspx ?PRID=2284125&reg=48&lang=1

INDUSTRY OVERVIEW
Global Steel and Steel Tube Industry

As per World Steel Short Range Outlook, world crude steel
demand reached 1,719 million in 2025 and is expected to
grow by 0.3% in 2026 to reach 1,724 million tons in 2026. At
the same time, crude steel production declined from 1,887
million tons in 2024 to 1,849 million in 2025. As per World
Steel Association, the industry faced structural oversupply,
weak capacity utilization and sliding prices.

However, the steel tubes, being finished products, witness
different demand and supply dynamics. Demand for steel
tubes and pipes remained high and encouraging during 2025
as per International Tube Association. Demand for certain
tubes increased by 40% while tube and pipe supply increased
by 10%. Global tube and pipe production is estimated to
reach 177.9 million tons, registering YoY growth of 10.35%
over 161.2 million tons in 2024. Most remarkably, the demand
for pipeline tubes exceeding 16" outer diameter surged 37%,
driven by major new pipeline projects redirecting global oil
and gas flows amid geopolitical disruption.

The Middle-east conflict has emerged as the defining industry
catalyst — blocking approximately 26% of global maritime
oil and gas trade through the Strait of Hormuz, driving oil
prices from up by 67% to USD100 per barrel. It compelled
the affected countries to urgently create a new pipeline
infrastructure demand to evade logistical chokepoints.

World’s steel tube and pipe demand comes from oil and gas
sector, automotive sector and mechanical sector. Oil and gas
sector accounts for 51% of global tube demand, followed
by automotive for 15%, mechanical engineering for 9%,
and construction for 5%. India recorded a remarkable 94%
productionincreaseinthe first half of 2025, driven by attractive
hot rolled coil prices at USD 432 per ton and infrastructure
growth. China continued to dominate global output with 52%
market share followed by India’s 8.9% contribution in 2025.

OUTLOOK

The demand for carbon capture, utilization and storage
(CCUS) pipelines, hydrogen infrastructure, corrosion-
resistant alloys, and BEV structural applications across the
globe presents the growth opportunities to this industry. The
global steel tube and pipe industry stands at an inflection
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point wherein these powerful emerging opportunities
appearing at the same time.

The geopolitical reconfiguration of global energy flows
is driving an unprecedented demand for new pipeline
infrastructure  while CCUS and hydrogen pipelines
represent transformative new market segments requiring
premium-grade, higher-alloyed specialty material tubes.
Simultaneously, the rapid growth of battery electric vehicles
(BEV] generates the demand for entirely new structural tube
applications while oil and gas sector needs pipes made with
green, low-carbon, corrosion-resistant alloys for. exploration.
Moreover, steel pipe and tube industry is embracing digital,
Al, and robotic technology for process improvements that
lead to enduring production efficiency, quality, and customer
service.

Source:

https://www.itatube.org/market_overview.php#
https://worldsteel.org/data/world-steel-in-figures/world-steel-in-figures-2026/

INDIAN STEEL AND STEEL TUBES INDUSTRY

During FY26 (April 2025-February 2026), the crude steel
production stood at 153.5 million ton while finished steel
production remained 146.9 million ton in India. At the same
time, use of finished steel reached 147.7 million ton in FY26,
lower than 150.23 million ton in FY25. Though the per capita
use of finished steel reached 100 kgs in FY26, it remained
below per capita use of finished steel products of 209 kg in
the world during 2025. India’s National Steel Policy targets
higher per capita use of finished steel of 160 kg. by FY31 while
projecting national steel production capacity to reach 300
million tons by 2030.

Though Indian steel tubes and pipes industry is part of the
larger steel industry, its growth of Indian steel tubes and
pipes industry depends on not only sourcing the crude steel

India’s National Steel
Policy targets higher
per capita use of
finished steel of 160
kg. by FY31 while
projecting national
steel production
capacity to reach 300
million tons by 2030.
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but also the demand by various sectors such as construction,
water transportation, and energy. On the supply side, tube
and pipe production increased by 94% during first half of 2025
with 272% rise in welded tube under 16", 77% rise in seamless
tube production and 3% rise in pipeline tubes larger than 16”.

As per Grand View Research, the steel tubes and pipes market
size was estimated to be USD 7,621.6 million in 2025 and is
likely to grow at 7.1% up to 2033. The top five exported steel
products during FY26 included steel pipes besides sheets and
coils, making India a net exporter of steel. Indian steel tube
and pipe industry’s growth was underpinned by growth in
other industries such as construction and building material,
energy and industrial engineering, infrastructure and public
water work, agriculture and irrigation and automotive
manufacturing in FY26 as follows.

U India’s rapidly expanding oil and gas pipeline network
creates a long-term domestic seamless steel pipes
demand complementing export growth. Government’s
National Gas Grid Expansion program and growing urban
gas distribution network boost the demand for steel
tubes. Nonetheless, the renewable energy sector is also
witnessing growth with government support, requiring
structural and process tubes for solar penal production.

N India’s construction sector has grown by 9.2% during
FY26, driving structural tube consumption through
infrastructure projects, real estate development and
industrial construction. Large load-bearing structures
require electric resistance welded (ERW) and cold drawn
welded (CDW) rectangular/square hollow sections.



https://www.itatube.org/market_overview.php
https://worldsteel.org/data/world-steel-in-figures/world-steel-in-figures-2026/
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Government’s National
Gas Grid Expansion
program and growing
urban gas distribution
network boost the
demand for steel tubes.

U Indian Government’s spending on urban development,
housing and sewage networks also elevates the baseline
use of steel tubes and pipes. Urban water schemes like
the Jal Jeevan Mission requires large-scale pipe line,
maintaining a high demand base for MS ERW and ductile

pipes.

N In automotive and engineering segment, cold drawn
welded (CDW) tubes and precision steel tubes are used
in automobile chassis, fuel injection systems, shock
absorbers and heavy industrial machinery. The growing
battery-operated electric vehicles” automotive market in
India is also creating demand for specialised tubes.

More than 65% demand of steel tubes and pipes come from
building and construction, followed by 10% demand from
energy, oil, gas & engineering sector. Infrastructure & water
distribution, automotive and irrigation account for 9%, 5%
and 4% respectively.

STANDALONE
FINANCIAL STATEMENTS ~ FINANCIAL STATEMENTS

CONSOLIDATED NOTICE

OF AGM

OUTLOOK

The prospects for India’s steel tube and pipe industry remain
positive on the backdrop of structural cost advantages,
government push, fast-tracking domestic infrastructure
investment, growing export competitiveness, and the
emergence of premium new market segments. India is
expected to continue as one of the world’s fastest-growing
tube and pipe markets, specifically with welded tube
production for exports and pipeline tube production for
domestic oil and gas infrastructure. The additional capacity
specifically needed to meet growing construction demand
in India strengthens the investment proposition for capacity
expansion in steel tube manufacturing. For Indian tube and
pipe manufacturers FY27 and beyond represent a period
of exceptional strategic opportunity, provided they invest
decisively in quality upgrades, specialty grade capabilities,
export market development, and green manufacturing
infrastructure.

Sources:
https://www.grandviewresearch.com/horizon/outlook/steel-pipes-and-tubes-
market/india

https://www.ibef.org/industry/steel
https://www.itatube.org/market_overview.php

KEY GROWTH OPPORTUNITIES

Indian government has prioritized and accelerated
infrastructure development, industrial expansion and
urbanization, creating opportunities for steel tube
manufacturers across various sectors of India besides
construction. Rama Steel Tubes Limited is poised to
strengthen its market position with its diversified product
portfolio including value-added products and manufacturing
capabilities.

N Real Estate and Construction Growth: Increasing on-
going and new residential, commercial, industrial
and public utility projects continue to create demand
for structural steel products used in construction of

The additional capacity
specifically needed to

meet growing construction
demand in India
strengthens the investment
proposition for capacity
expansion in steel tube
manufacturing.

45


https://www.ibef.org/industry/steel
https://www.itatube.org/market_overview.php

OO R /\ M /\ RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

BUILD WITH TRUST

Government encourages
domestic steel
manufacturing with budget
allocation and diverse
initiatives such as Make in
India, Production-Linked
Incentive (PLI) schemes,
Mission Purvodaya
lintegrated steel hub)

and industrial corridor
development.

buildings, warehouses, industrial facilities and public
infrastructure. Rama Steel offers a range of products
including scaffolding pipes and tubes, hollow sections,
ERW black and galvanized pipes and structural steel
products to capture the market opportunities.

' Demand in Renewable Energy Sector: More and more
enterprises are increasingly investing in solar energy and
wind projects and infrastructure, generating significant
opportunities for galvanized steel structures, specialized
steel products, and mounting systems. Rama Steel has
invested in associate company- Oram Green Energy
Limited to pivot into specialized steel structures and
tracker tubes for solar energy projects.

U Infrastructure-driven Demand: The government has
continued to invest under the various initiatives such as
National Infrastructure Pipeline, PM Gati Shakti Yojana
(multimodal connectivity over 16 ministries for improved
logistics), Bharatmala Pariyojana (highways), Smart
Cities Mission, Jal Shakti Abhiyan, PM-Kusum Scheme
(solar-powered affordable irrigation) and affordable
housing, leading to sustained demand for steel tubes,
pipes and structural products.

U Shift in Customer Preference: Customers increasingly
prefer high-quality galvanized pipes, colour-coated
products, crash barriers, solar structures, and precision
tubes, presenting high-value, diversified revenue stream
opportunities. Rama Steel has a strong portfolio of
various value-added products including pre-galvanized
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(GP) pipes, scaffolding systems, swaged poles, and
specialized structural engineering products.

Government Policy Push: Government encourages
domestic steel manufacturing with budget allocation and
diverseinitiatives suchasMakein/ndia, Production-Linked
Incentive (PLI) schemes, Mission Purvodaya (integrated
steel hub) and industrial corridor development. Vehicle
scrappage policy by government is also likely to boost
recycled steel products which contributes substantially
to resource-efficient and overall steel production in
India. These supportive measures support long-term
growth in the steel value chain.

High Export Potential: Increasing global demand for
Indian steel products especially for welded tubes,
provides opportunities to strengthen exports across
Europe, the Middle East, Africa, North America, and
other emerging markets. The Company has already
significant international presence and adheres to global
quality standards, growing its export strength.

Technology-led Boost: Strategic investments in
automation, advanced production technologies and
expansion in manufacturing capacity are anticipated
to improve productivity, optimize costs and elevate the
customer service. Rama Steel has automated operations
in factory, scaled its capacity, and integrated backward
for in-house sourcing of raw material.
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N Focus on Sustainability and Green Manufacturing:
Customers increasingly focus on environmentally
responsible sourcing, presenting opportunities for
energy-efficient manufacturing, resource optimization,
and low-carbon production processes. The Company
has adopted the sustainable practices in every aspect of
business which strengthens the Company’s competitive
positioning.

U Industrial diversification: Steel tubes and pipes
are essential in automotive, agriculture, oil &
gas, engineering, telecom, warehousing, water
infrastructure, and industrial fabrication, driving their
demand across the sectors. These all sectors continue
their strong activities and momentum with robust growth
of Indian economy, driving diverse tube demands. Such
an industrial diversification of demand broadens Rama
Steel's customer base and reduces dependence on any
single user or industry, ensuring consistent revenue.

COMPANY OVERVIEW

Rama Steel Tubes Ltd. (hereafter referred to as '‘RSTL or the
Company) has evolved from a modest steel tube manufacturer
into one of India’s leading diversified steel products
companies since its establishment by the late Shri Harbans
Lal Bansal in 1974. Guided by his vision of delivering quality,

innovation and customer-centric solutions, the Company has
consistently enhanced its manufacturing capabilities, product

portfolio and domestic and global presence. At present, it is
operating under the oversight of founder’s son Mr. Naresh
Kumar Bansal and grandson Mr. Rishi Bansal.

Five-decade journey in steel pipe industry reflects resilience
and adaptation of the Company besides vision and prudence
of the management. As India’s infrastructure and industrial
landscape progressed, RSTL aligned its growth strategy
with emerging national priorities. It continued to invest in
manufacturing upgrades, automation, advanced galvanized
technologies and product innovation, elevating operational
efficiency and product quality.

WIDE AND INNOVATIVE PRODUCT PORTFOLIO

RSTL has manufactured and delivered high-quality steel
tubes and pipes consistently while focusing on operational
efficiency and sustainable practices. The tubes and pipes
undergo various quality checks and skilled supervision
during manufacturing to ensure global quality standards.
They are marketed under globally recognized brand - “TTT
Rama” across the national and international markets. RSTL
remains committed to providing customer-centric solutions
by developing innovative products and enhancing operational
efficiency.

The Company offers various steel products used in
infrastructure, water supply, power distribution, and
renewable energy sectors. Its diversified product portfolio
includes galvanized iron (Gl) pipes, hollow sections, structural
steel tubes, pre-galvanized pipes, electric resistance welded
(ERW] pipes, scaffolding systems, and other specialised steel
solutions besides conventional steel tubes.

i. Galvanized Iron (Gl) pipes - Light, medium and heavy
high-corrosion-resistant Gl pipes of 15mm to 150 mm
Nominal Bore for agriculture, irrigation and municipal
plumbing.

ii. Hollow Sections - Square and rectangular structural
hollow sections used in advanced real estate framing,
industrial sheds and airports.

iii. Structural Steel Tubes - Structural steel tubes with
load-bearing capacity and dimensional accuracy for
commercial buildings, industrial sheds, bridges, and
infrastructure projects.

iv. Cold Rolled (CR) and Pre Galvanized Pipes - Zinc-
coated, economical and durable pre-galvanized pipes for
light structural and fabrication applications.

v. Electric Resistance Welded (ERW) Pipes - ERW pipes
of 15mm to 200mm (and up to 800mm for specific
engineering scales) utilized in water distribution, gas
pipelines, and general engineering fabrication.
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vi. Scaffolding Systems and Casing Pipes: Heavily robust
pipes designated for the construction staging sector and
deep-bore water well casings.

ix. Specialized Steel Solutions- Custom-engineered steel
tubular poles (STP) and swaged poles, Single-axis
and dual-axis solar tracker tubes and highly resilient
mounting structures, pipe support systems, greenhouse
structures.,

ADVANCED MANUFACTURING FACILITIES

RSTL operates three manufacturing facilities — one located
in Sahibabad (Uttar Pradesh), one in Khopoli (Maharashtral,
and one in Anantapur (Andhra Pradesh). Sahibabad unit
is the flagship facility serving National Capital Region and
equipped with advanced high-tech tube mills while Khopoli
unit near Mumbai drives export operations and equipped with
automated high tech tubes mills. It manufactures specialized
structural steel tubes and high-grade galvanized pipes of
global quality. The Anantapur facility directly feeds regional
demand and operates with modern processing machinery to
minimize regional logistics costs.

RSTL operates with a cumulative installed manufacturing
capacity of 3,30,000 metric tonnes per annum (MTPA]
distributed across these facilities. The Khopoli plant holds
more than 60% off the total installed capacity of the Company
as it largely manufactures for exporting to other countries. All
the plants have the advanced in-house testing laboratories
for intensive mechanical and metallurgical checks. The
strategic locations of these plants optimize the distribution
across 17 states and international markets.

BROAD DISTRIBUTION NETWORK

The Company’s strong distribution network caters to India and
more than 16 countries across four continents (the UK, the
Middle East, Africa and South America), making it a renowned
global brand in value-added products. The domestic network
spans across 17 states and union territories while global
network extends to the UAE, UK, USA, Germany and growing
markets of East Africa. RSTL reaches customers through
350+ dealers and distributors in India while its UAE-based
subsidiary (RST International Trading FZE) and Nigeria-
based step-down subsidiary (RST Industries Limited) become
instrumental in expanding its global footprint.

Strategic Alliances: Rama Steel Tubes Limited (RSTL] shall
acquire a 21.62% stake in Abu Dhabi Global Market (ADGM)-
registered Automech Group Holding Limited, jointly with
its wholly owned subsidiary, RST International Trading FZE,
whichwillacquire the remaining 78.38% stake. The acquisition
shall provide RSTL with a strategic platform to accelerate its
entry into high-margin engineering, fabrication, precision
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engineering, construction and industrial services, while
diversifying its business beyond the traditional steel tubes
and pipes segment.

The transaction is intended to leverage Automech Group’s
established capabilities across steel fabrication, assembly,
precision engineering, contracting, infrastructure and related
engineering services, thereby strengthening RSTL's presence
in value-added and higher-margin segments and expanding
its international business footprint.

BUSINESS STRENGTHS
N Expert Oversight

RSTL is a pioneering and well-established enterprise in
the Indian steel tubes and pipes industry, with a strong
legacy built over several decades. The Company is led
by an experienced and agile promoter group with deep
knowledge across the industry and a proven track record
of navigating evolving market conditions throughout its
journey.

Over the years, RSTL has significantly expanded its
market presence, strengthened long-standing customer
relationships and established a reputable brand through
consistent product quality, reliable deliveries and a
customer-centric approach.

The promoters possess strong market insights and a
forward-looking approach, enabling them to anticipate
emerging industry trends and proactively diversify into
new products and business segments in line with evolving
customer requirements. Their hands-on oversight of
operations and markets supports effective execution
of business strategies across multiple manufacturing
units and geographies, while enabling the Company
to respond swiftly to changing market dynamics and
emerging growth opportunities.

N Efficient Manufacturing

The Company operates advanced manufacturing facilities
strategically located across different regions of India,
enabling it to efficiently serve customers across key
markets while optimizing logistics and transportation
costs. These facilities leverage advanced Japanese
technology, sophisticated machinery and modern high-
speed tube mills, supported by extensive automation
and robust manufacturing processes to achieve high
standards of operational and manufacturing excellence.

The Company continuously invests in technological
upgradation, automation and environmentally
sustainable initiatives across its multi-location plants.
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Its Khopoli facility has already been equipped with a solar
power installation, which contributes to reducing the
Company’s carbon footprint and lowering energy costs.

The Company also continuously expands its product
portfolio by increasing SKUs and introducing specialized
diameter sizes to cater to the requirements of high-value
and specialized market segments. Each manufacturing
facility is supported by in-house testing laboratories
equipped to conduct critical quality tests, including
tensile, flattening, crushing and drift tests. These
stringent quality-control processes enable the Company
to manufacture products in compliance with applicable
national and international standards for structural,
industrial and agricultural piping applications.

RSTL manufactured 2,00,696.20 MT steel products in
FY26, utilizing 61% installed capacity as against 1,70,745
MT steel products produced with 58.00% capacity
utilization in FY25.

Significant Cross-border Presence:

The Company exports to more than 16 countries
including the United Kingdom, United Arab Emirates,
Sri Lanka, Ethiopia, Kenya, Uganda, Somalia, Ghana,
Sudan, Kuwait, Republic of the Congo, Yemen, Guyana,
Germany, the United States, South Africa, Zambia and
Malta. Nonetheless, the group companies in UAE and
Nigeria support its international trading and export
activities. At domestic front, its Sahibabad facilities cater
to northern and central India, Mumbai facility caters to
western India and Anantapur facility caters to southern
markets, covering most states. RSTL actively monitors
the contemporary trends in the overseas and national
markets and effectively respond to the demand.

Strong Client Base

The Company has been consistently serving notable
institutional and project clients from infrastructure,
construction, power, oil & gas, telecom, real estate and
industrial sectors. The clients include Steel Authority of
India Limited (SAIL), Gas Authority of India Limited (GAIL),
Reliance Industries, Larsen & Toubro, Airtel, Bharat
Sanchar Nigam Limited (BSNL), Bombay Suburban
Electric Supply (BSES), Rajdhani Power Limited, Gujarat
Gas Limited, various state electricity boards and Jal
Shakti departments, Hindustan Petroleum Corporation
Limited (HPCL), TATA, Adani, Delhi Land & Finance (DLF),
Grandhi Mallikarjun Rao (GMR), Ashok Leyland, and

others. RSTL has focused on delivering quality products
to these clients and completed more than 400 projects.
It maintains cordial relationship with more than 1,550
satisfied customers that support steady volume growth.

U Technology Integration

Technology-led manufacturing, quality assurance,
and operations not only enhance efficiency but also
contribute to sustainability, providing cutting-edge
competences to the Company. The high-speed tube
mills from Kusakabe of Japan enable high productivity,
precision forming of ERW pipes and production of a wide
range of diameters. At the same time, the automated
manufacturing lines with centralized control systems
maintain consistency and efficiency in every batch of over
100 SKUs (stock keeping units). Nonetheless, UAE-based
Automech Group Holding Limited shall bring advanced
CNC machining, precision engineering, and fabrication
capabilities, expanding into tech-intensive segment.

The quality assurance system uses sophisticated
equipment and performs 100% hydrostatic testing. It also
supports third-party inspections (SGS, Bureau Veritas,
etc.) and adheres to BIS and ISO 9001:2015 standards.
The Company has also installed solar power panels
and shifted from furnace oil to cleaner piped natural
gas. Its automation, process controls, and solar power
installations reflect its rapid technology absorption in
operations.

FINANCIAL OVERVIEW

Rama Steel Tubes Limited delivered a resilient performance
in FY26 amid dynamic market conditions. Its sales volume
grew by 10.19% to aggregate 2,15,114.20 MT while revenue
or sales value grew by 7.26% to ¥11,241.19 million in 2025-26
over the previous year. This topline expansion was led by a
thoughtful strategy to shift away from low-margin segments
into high-value segments, supported by budget allocation
and construction spending.
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CONSOLIDATED FINANCIAL PERFORMANCE

Particulars

Revenue from Operations

Operating Expenses

EBITDA

Other Income

Depreciation and Amortization

Earnings Before Interest and Tax (EBIT)
Finance Costs

Profit Before Share in Profits of Associates
Share in Profits of Associates and Joint Ventures
Profit Before Tax

Tax Expenses

Net Profit

Other comprehensive income

EPSin%

The Company’'s EBITDA declined to ¥169.86 million in FY26
from ¥290.21 million in FY25, primarily due to an increase
in operating expenses of approximately 8.65%, which exerted
pressure on operating margins. Despite the moderation in
operating profitability, the Company’s other income increased
to ¥182.49 million in FY26 from %167.72 million in FY25,
registering a growth of approximately 8.8%.

Depreciation and amortization expenses remained broadly
stable during the year. However, finance costs increased
to ¥124.62 million in FY26 from %116.70 million in FY25,
reflecting higher financing costs during the period. Tax
expenses also increased to ¥649.85 million in FY26 from %
611.40 million in FY25.

Consequently, the combined impact of lower operating
profitability, higher finance costs and increased tax
expenses resulted in a net profit of 109.47 million in FY26.
The Company remains focused on improving operating
efficiencies, optimizing its cost structure and strengthening
margins to support sustainable profitability going forward.
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(in ¥ Millions)

March 31 2026 March 31, 2025 Change %
11,241.19 10,480.52 7.26
11,071.33 10,190.32 8.65
169.86 290.21 -41.47
182.49 167.72 8.80
58.16 58.59 -0.74
294.19 399.34 -26.33
124.62 116.70 6.79
169.57 282.64 -40.00
4.88 5.94 -17.85
174.45 288.58 -39.55
64.99 61.14 6.30
109.46 227.44 -51.87
64.40 11.35 467
0.08 0.15 -46.67

RSTL's Earnings Per Share (EPS) declined to ¥0.08 in FY26
from%0.15in FY25, primarily due to a decline in consolidated
net profit amid significant margin contraction, coupled with
an increase in the weighted average number of equity shares
during the year.

The Company'’s profitability was impacted by a sharp increase
in raw material prices and higher overheads associated
with business expansion. The Company also experienced a
structural lag in passing on these cost increases to its B2B
customers, resulting in pressure on operating margins and
consequently, the bottom line.

The Company’s equity share capital increased during FY26,
with the number of outstanding shares rising from 155.40
crore as of March 31, 2025, to 163.60 crore as of March
31, 2026. The increase was primarily attributable to earlier
private placements which enabled the Company to raise
approximately ¥875 million (¥87.50 crore) during the year.
The higher equity base, in turn, contributed to the reduction
in EPS alongside the decline in consolidated profitability.
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KEY FINANCIAL RATIOS BASED ON CONSOLIDATED FINANCIAL STATEMENTS

Ratios FY26 FY25
Debtors Turnover Ratio (times) 4.34 4.56
Inventory Turnover Ratio times) 8.29 7.58
Interest Coverage Ratio (times) 2.36 3.42
Current Ratio (times) 1.80 1.66
Debt Equity Ratio (times) 0.27 0.24
EBITDA Margin (%) 1.51 2.77
Net Profit Margin (%) 0.97 2.17

BUSINESS STRATEGIES

The Company is focused on strengthening the core business
of steel tubes, diversification into higher-value segments,
expansion of products and capacity, and geographic growth.

N Core Business Strengthening:

RSTL has upgraded its Anantapur manufacturing facility
to enable the production of larger-diameter pipes of up
to 800 mm, with commercial production commencing
during FY26. This capacity enhancement strengthens
the Company’s ability to cater to growing demand for
larger-diameter and application-specific pipes across

Change % Remarks

-4.82 Higher trade receivables
9.37 Increase in operating costs
-31.01 Compressed margins and increase in finance
costs
8.27 Inventories and trade receivables increased
12.88 Long term borrowings increased
-45.43 Proportionately higher increase in operating
expenses than sales
-55.13 Increased costs

oilfield equipment. It is expected to generate revenue
of approx. %22 billion by FY27, improve margins and
strengthen the presence of the Company in GCC, MENA,
and European markets.

The Company looks forward to innovation-led growth
through value-added offerings, automation, R&D and
digital adoption. It continues to scale the manufacturing
capabilities and product mix for infrastructure and solar
applications. It will leverage Automech Group Holding
Limited integration for higher-margin engineered
solutions and international expansion and underscore
sustainability and excellence in operations.

infrastructure, construction and industrial segments.

OUTLOOK
The Company is also modernising its Sahibabad facility The Company is at the inflection point where expansion
in North India with a focus on improving manufacturing into solar energy and precision engineering products offer
yield, operational efficiency and overall productivity, immense growth potential while declining margin on core
thereby enhancing its ability to meet evolving domestic steel products risks the performance despite growth in sales
market requirements. volume. However, RSTL is poised for sustainable growth by

ding into high-val t d st theni
As part of its growth strategy, RSTL is increasing its SXPANCING INte NGNTVEIIE SEIMENLS aNE SHENGIENNG Care

focus on value-added and specialized products, with
an objective of increasing the contribution of specialized
pipes to approximately 10-15% of its overall product
portfolio. The Company continues to expand its product
range and manufacturing capacity while focusing on cost
optimization, operational efficiency and strengthening its
distribution network.

These initiatives are aimed at improving product mix,
enhancing customer value, expanding market reach and
supporting sustainable growth in the Company’s core
steel tubes and pipes business.

N Geographical and Capability Expansion

The Automech Group Holding Limited’s proposed
acquisition by RSTL and its subsidiary shall expand its
capabilities to precision engineering, CNC machining,

heavy fabrication, marine services, dewatering, and
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steel tube business. It is diversifying product portfolio and
enhancing capabilities that support future demand. RSTL
has started to acquire strategic stake in Automech Group
Holding Limited, that are anticipated to contribute to growth
immensely with regular and robust revenue streams. The
Company remains committed to sustainable practices and
long-term value creation by focusing on new segments,
capacity expansion and continued efforts to increase the
presence across geographies.

CORPORATE SOCIAL RESPONSIBILITY

RSTL undertakes its corporate social responsibility initiatives
withafocusoncreatingvaluableandsustainable socialimpact.
It adopts responsible business practices and endeavours to
contribute to community development and inclusive growth.
Its structured CSR policy guides its economic, environmental
and social interventions within the communities they
operate. The Company has assigned the responsibility of
formulating and recommending a suitable CSR policy to
the CSR committee. The committee also supervises waste
management, skill-based education, sanitation, hunger
eradication, uplifting of the underprivileged and women
and youth empowerment initiatives undertaken by the
Company. RSTL also supports disaster relief, environmental
sustainability and national missions in the wide interest. The
Company invested %40.45 lakhs towards initiative aimed at
supporting education and sports, eradicating hunger, and
care for underprivileged children. It remains committed to
responsible practices and CSR activities while maintaining
transparency and accountability in the deployment of
resources.
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KEY RISKS AND MITIGATION

N Cyclical Demand and Sector Dependency

Demand in steel sector largely relies on steel using
industries such as construction, water transport, oil and
gas, automotive, consumer durables and capital goods.
The Company may experience demand volatility driven
by the adversity and cyclical fluctuations inherent in the
indust8ries e.g., construction and infrastructure demand
rises with economic expansion and government spending
and falls with economic slowdowns, higher interest rates
and reduced investments.

Mitigation: RSTL has adopted a diversified business
model spanning geographies, industries and product
lines to reduce its vulnerability to economic cycles. It
exports the products to diverse countries and distributes
them across India, catering to diverse end-user sectors.
Nonetheless, it has built its brand equity by delivering
quality products consistently in sectoral projects.

N Competition Risk

RSTL faces competition from low-cost steel importers
and unorganized entities that operate in India. They create
pricing and margin pressures on the manufacturers
such as Rama Steel Tubes Limited providing quality steel
products at premium prices. Also, the established and
organized players challenge the growth prospects and
impact the market share of the Company.

Mitigation: RSTL draws on leverages its extensive
industry experience, established infrastructure and
distribution network, strategic locations of the facilities,
technology, skilled manpower, diverse client-base and
customer relationships to cater to the evolving needs
of the market. It focuses on (i) operational efficiency to
cut costs, (i) product quality and innovation to create a
demand pull and (i) optimal use of production capacity
to minimize risks associated with demand-supply
imbalance.

N Raw Material Price Risk

Raw material cost is a major component of operational
cost of the Company. Any rise in their prices and failure
to pass this increased cost to end users can compress
the profit margins, risking the continuation of business
activities. Also, the continual manufacturing activities
need the consistent supply of raw materials to meet the
demand.

Mitigation: The Company tracks the price volatility in raw
material and adapts the strategy to secure cost-effective
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raw material. It engages with multiple suppliers close
to manufacturing facilities spread across geographies
and procures raw material avoiding any long-distance
transport and freight costs. RSTL has also signed long-
term MoU with SAIL Steel Authority of India for hot rolled
coils procurement, allowing timely supply of high-quality
raw material at competitive price. Moreover, RSTL is
planning for backword integration to set up cold-rolling
mills and galvanising facilities to produce intermediate
raw material, reducing dependence on other sources.

Compliance Risk

RSTL's manufacturing operations are subject to various
regulatory compliances related to pollution, emissions,
and ESG norms. Moreover, as a company, RSTL needs
to follow SEBI regulations related to listing obligations
and disclosure requirements. Any violation may lead to
notices, fines or operational restrictions from pollution
boards.

Mitigation: The dedicated committees of the Company
proactively monitor regulatory developments and
prompts any changes to ensure compliance. RSTL
adheres to Air & Water Pollution Acts, Hazardous Waste
Rules, and pollution board guidelines for sustainable
practices. Company Secretary & Compliance Officer
ensures timely disclosures, filings, and reporting under
SEBI regulations and prompts action on any omissions.

Currency Risk

RSTL is exposed to foreign currency risk arising from
USD-dominated exports of steel pipes and tubes to more
than 16 countries, financial transactions with subsidiaries

and occasional import of raw materials. Exchange rate
fluctuations impact the value of receivables, payables
and overall profit margins.

Mitigation: The Company has an established foreign
exchange management system that actively tracks
foreign currency exposures and limits exposure to
currency volatility through forward contracts. It retains a
portion of the foreign exchange earnings in the US dollar
for certain merchant trade accounts through Exchange
Earners’ Foreign Currency account for natural hedging.

ENVIRONMENT, HEALTH AND SAFETY (EHS)

As a steel tube manufacturing company, RSTL recognizes that
oversight of environment, employee health and workplace
safety is vital to long term sustainability of the business.
It has integrated EHS into Enterprise Resource Planning
for continuous oversight and embeds EHS principles in
the operations for a clean, safe, and hygienic workplace. It
familiarizes employees with the safe working practices and
protocols through training.

The Company has a special team that oversees the
implementation of rigorous workplace safety protocols
across all manufacturing lines, particularly critical given the
high-temperature, heavy-machinery operating environment
of steel tube production. It ensures zero-tolerance for safety
violations and continuous improvement in occupational
health standards for its manufacturing workforce, complying
with all applicable Environment, Health and Safety (EHS)
regulations.

QUALITY CONTROL

Rama Steel Tubes Limited aspires to stand the test of
international quality standards across all the manufacturing
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processes beginning from raw material procurement to the
distribution of finished goods. Its automated production
facilities with centralised control systems maintain precision
while total quality controls monitor and enforce the highest
levels of product excellence with safety.

Quality assurance is at the core of RSTLs operational
philosophy which enhances its reputation as a trusted
manufacturer of steel pipes and tubes across various market
destinations including India. The Company has secured
ISO 9001:2008 certified quality management systems for
its manufacturing facilities at Sahibabad and Khopoli. The
certification ensures consistent adherence to stringent
product specifications across its all the product lines of ERW
black pipes, galvanized tubes, hollow sections, scaffoldings
and structural steel products.

The Company conducts raw material inspection for
maintaining quality across manufacturing of all the products
and tests final products against applicable specifications of
Bureau of Indian Standards. It ensures a systematic quality
assurance across all production shifts, facilities and product
categories aligned to its robust manufacturing scale as a
non-negotiable operational imperative. RSTL is committed to
delivering consistent value to its customers and stakeholders
through high-quality products.

INTERNAL CONTROL SYSTEMS

RSTL has established a comprehensive internal control
system aimed at safeguarding its assets and ensuring
operational efficiency. The control framework is tailored
to the nature, scale and complexity of the Company’s
operations, facilitating strict regulatory compliance and
accurate transaction documentation. The Company has
implemented strong internal financial controls to ensure all
transactions are properly authorised, recorded and reported.
Regular internal audits and reviews are carried out to uphold
operational integrity and reinforce the effectiveness of the
control environment.

The Audit Committee is tasked with establishing and
maintaining effective internal financial controls to ensure
smooth and efficient operations. The Committee routinely
reviews concerns and material weaknesses identified by
the Internal and Statutory Auditors and takes timely and
appropriate corrective measures to address and mitigate
potential risks.

HUMAN RESOURCES

Rama Steel Tubes Limited recognizes that human resources
are a key enabler of its operational performance, innovation
and long-term growth. It underscores the development of
a skilled, engaged and performance-oriented workforce
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for supporting its expanding manufacturing and business
operations. It undertakes various initiatives for employee
learning and development, engagement and capability
enhancement and ensures a safe, healthy and supportive
workplace for employees.

The Company promotesaninclusive, collaborative, productive,
responsible and ever-evolving work culture through its HR
policies, empowering employees to contribute effectively
to organisation’s objectives. These policies prioritize talent
development and retention, succession planning and
alignment of employee capabilities with changing business
requirements. Over the years, the Company has built a
diverse and respectful workplace that has strengthened
organizational resilience, enhanced operational excellence
and built the capabilities that contribute to growth.

RSTL has implemented proper health and safety systems
across all its manufacturing locations and trained staff on
safety management. As of March 31, 2026, the company’s
employee strength stood at approx. 240 including permanent
staff and contractual workers against 250 employees on
March 31, 2025, reflecting its continued investment in human
resources.

CAUTIONARY STATEMENT

This Statement includes forward-looking statements
regarding the Company’s business, financial performance,
capabilities and future prospects. Any statements concerning
plans, intentions, expectations, beliefs, estimates, or
predictions—along with similar expressions related to future
events—are considered forward-looking in nature. These
statements should be interpreted in light of various risks
and uncertainties that may cause actual results to differ
materially from those presented in the Directors’ Report and
the Management Discussion and Analysis Report. Such risks
include, but are not limited to, fluctuations in global oil and
steel prices, technological changes and shifts in domestic
economic or political conditions. Actual outcomes may vary
significantly from those expressed or implied. Key factors
that could influence the Company’s operations include
economic conditions affecting supply, demand and pricing in
both domestic and international markets, as well as changes
in government regulations, tax laws and other applicable
statutes. The Company does not undertake any obligation to
update the information contained in these reports.
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REPORT OF BOARD OF DIRECTORS

Dear Members,

Your Board of Directors are pleased to present the 52" Annual Report of the Rama Steel Tubes Limited (the “Company” or
“RAMA"). The summary of Audited Standalone and Consolidated Financial Statements for the Financial Year ended March 31,
2026, are given below:

1. FINANCIAL RESULTS

2.
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 in Lakhs)
Standalone Consolidated

Panticulars 202526 | 2024-25| 202526  2024-25
Revenue from Operations 95,433.38 84,002.62 112,411.91 104,805.22
Other Income 2,053.41 2,035.23 1,824.88 1,677.24
Total Revenue 97,486.79 86,037.85 114,236.79 106,482.46
EBIDTA 3073.68 3,075.08 3572.27 4638.69
Finance Costs 698.93 696.73 1,246.15 1,166.96
Depreciation and Amortisation Expenses 432.26 466.32 581.57 585.93
Share of profits from Associates and JVs - - 48.82 59.39
Net Profit Before Tax 1,942.49 1,912.03 1,744.55 2,885.80
Tax Expenses 489.00 511.90 649.85 611.40
Net Profit after Tax 1453.49 1,400.13 1,094.70 2,274.40
Other Comprehensive Income 18.45 17.79 643.98 113.51
Total Comprehensive Income 1,471.93 1,417.92 1,738.68 2387.90
Earning per equity share (Face Value of ¥ 1 each)

Basic 0.09 0.09 0.08 0.15
Diluted 0.08 0.09 0.07 0.15

COMPANY’'S PERFORMANCE

The Companydeliveredastrongandresilientperformance
during the financial year 2025-26. This was driven by
operational excellence, improved price realizations,
enhanced efficiency, disciplined cost management, and
the effective execution of strategic initiatives.

Standalone

During FY 2025-26, your company achieved Standalone
Revenue from operations of ¥ 95,433.38 Lakhs compared
to ¥ 84,002.62 Lakhs in FY 2024-25, representing a
growth of approximately 13.61% over the previous year.

Standalone profit before tax (PBT) in FY 2025-26 was %
1,942.49 Lakhs compared to ¥ 1,912.03 Lakhs in last FY
2024-25.

Standalone profit after tax (PAT) in FY 2025-26 was %
1453.49 Lakhs compared to ¥ 1,400.13 Lakhs in last FY
2024-25.

Consolidated

During the FY 2025-26, your company achieved
Consolidated Revenue from operations of ¥ 112,411.91
Lakhs compared to ¥ 104,805.22 Lakhs in FY 2024-25,
representing a growth of approximately 7.26 % over the
previous year.

Consolidated profit before tax (PBT) in FY 2025-26 was
% 1,744.55 Lakhs compared to ¥ 2,885.80/- Lakhs in last
FY 2024-25.

Consolidated profit after tax (PAT) in FY 2025-26 was %
1,094.70 Lakhs compared to ¥ 2,274.40 Lakhs in last FY
2024-25.

DIVIDEND

The Board of Directors has considered it prudent not to
recommend any dividend for the financial year under
review, in order to conserve resources and support the
Company’s future growth requirements.
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In accordance with Regulation 43A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI LODR Regulations”), the Dividend Distribution Policy,
as approved by the Board, is available on the Company’s
website and can be accessed at www.ramasteel.com

TRANSFER TO RESERVE

The Board of Directors do not propose/recommended to
transfer any sum to the General Reserve pertaining to
FY 2025-26.

CHANGE IN NATURE OF BUSINESS, IF ANY

During the Financial Year 2025-26 under review, the
Board of Directors approved the proposal to alter the
Main Object Clause of the Memorandum of Association
of the Company by inserting a new sub-clause 3 under
Clause 3(A). The proposed amendment was subsequently
approved by the members of the Company at the Extra-
Ordinary General Meeting ("EGM”) held on June 18, 2025.
The amendment is intended to broaden the scope of the
Company’s business activities by enabling it to undertake
activities that are ancillary, complementary and supportive
of its core operations in the renewable energy sector.

ADOPTION OF INDIAN ACCOUNTING STANDARDS (IND AS)

Your Company has adopted Indian Accounting Standards
(Ind AS). Accordingly, the standalone financial statements
of the Company and the consolidated financial
statements of the Company with its subsidiary/Associate
for the financial year ended March 31, 2026, have been
prepared in accordance with Ind AS as prescribed under
section 133 of the Companies Act, 2013 (the “Act”), read
with the relevant rules made there under and other
accounting principles generally accepted in India.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES
COMPANIES

The Company has four direct subsidiaries, namely
LepakshiTubes Private Limited and Rama Defence Private
Limited (both Indian wholly owned subsidiaries), and
RST International Trading FZE (U.A.E.), a foreign wholly
owned subsidiary. RST International Trading FZE has one
step-down subsidiary, RST Industries Limited (Nigeria).
The Company also has an interest in a partnership firm,
i.e. Ashoka Infrasteel Partnership Firm.

Further, the Board of Directors, at its meeting held on April
9, 2025, approved the Company'’s exit from its joint venture,
Pir Panchal Constructions Private Limited, as part of
its strategic portfolio rationalisation and realized the
investment by 25% stake in the said joint venture. Further
note that, during the year, the Company also disinvested
10% of its equity stake in Onix IPP Private Limited.

During the financial year, Bigwin Buildsys Coated Private
Limited, engaged in the coated structural steel business,
became an Associate Company of the Company pursuant
to the acquisition of a 24.81% equity stake.

Subsequently, Bigwin Buildsys Coated Private Limited
issued further equity shares on a preferential basis,
resulting in the dilution of the Company’s shareholding
from 24.80% to 9.32% of its equity share capital.
Consequently, the Company ceased to have significant
influence over Bigwin Buildsys Coated Private Limitedand,
accordingly, it ceased to be an Associate Company of the
Company with effect from March 28, 2026, in accordance
with the applicable provisions of the Companies Act, 2013
and the relevant Accounting Standards.

During the period under review, the Company did not
have any material subsidiary.

Pursuant to Section 129 of the Companies Act, 2013
a statement in prescribed Form AOC-1, for the year
ended on March 31, 2026 has been attached with the
consolidated financial statements of the Company for
the financial year ended March 31, 2026.

In accordance with provisions of Section 136 of the
Companies Act, 2013 the standalone and consolidated
financial statements of the company, along with relevant
documents and separate audited accounts in respect
of the subsidiaries, are available on the website of the
company www.ramasteel.com.

Post-Financial Year Developments: -

Subsequent to the close of the financial year ended March
31, 2026, the Board of Directors, at its meeting held on
May 30, 2026, has accorded its consent for striking-
off of Rama Defence Private Limited, a wholly owned
subsidiary of the Company (“subsidiary”). The subsidiary
had not commenced any business or conducted any
operations, transactions or activities since the date of its
incorporation. Further, it may be noted that it was not a
material subsidiary of the Company.

The policy for determining material subsidiaries as
approved may be accessed on the Company’s Website:
https://ramasteel.com/assets/pdf/annual/146/
PolicyfordeterminingMaterialSubsidiaries_n.pdf .

SECRETARIAL STANDARDS

During the period under review, the Company has duly
complied with the applicable provisions of the Secretarial
Standards issued by the Institute of Company Secretaries
of India.
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PROCEEDINGS UNDER THE
BANKRUPTCY CODE, 2016

INSOLVENCY AND

During the year under review there was no proceeding
initiated/pending against the Company under the
Insolvency and Bankruptcy Code, 2016.

PUBLIC DEPOSITS

The Company has not accepted any deposits within the
meaning of Section 73 of the Companies Act, 2013 and
the Companies (Acceptance of Deposits) Rules, 2014.
Accordingly, there are no unclaimed or unpaid deposits
lying with the Company for the year under review.

CORPORATE GOVERNANCE REPORT

The Company remains firmly committed to conducting
its affairs with integrity, transparency, accountability,
and a sustained focus on long-term value creation. It
continues to uphold and adopt the highest standards
of Corporate Governance, ensuring that its policies and
practices are guided by principles of fairness, ethical
conduct, and responsible decision-making. The Board
of Directors, in its fiduciary capacity, remains dedicated
to protecting and enhancing shareholder value while
fostering trust and confidence among all stakeholders.

12.
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In line with its strategic objectives, the Company
continues to strengthen its business model with a
focus on capacity expansion and adherence to ethical
practices, including the avoidance of conflicts of interest.
Its organizational framework is aligned with evolving
business requirements and is supported by robust
internal controls and an effective risk management
system. Through timely and transparent disclosures,
the Company remains committed to maintaining high
governance standards and delivering sustainable value
over the long term.

Pursuant to the provisions of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, a
separate report on Corporate Governance, along with
a certificate from M/s Arun Kumar Gupta & Associates,
Company Secretaries, confirming compliance with the
applicable requirements, forms an integral part of this
Report as Annexure I.

CREDIT RATING

The Company has obtained the latest credit rating on
December 20, 2025, from ICRA, and the details of the
credit rating are as follows:

Long Term Rating

[ICRAIBB+; Watch developing (Placed on “Rating Watch with Developing Implications”)

Short Term Rating

[ICRA]A4+; [Placed on “Rating Watch with Developing Implications”)

Name of Credit Rating Agency | ICRA Limited

Further, pursuant to the no-objection certificate received from the bankers, ICRA Limited (“ICRA"], vide its letter dated
July 13, 2026, has withdrawn, in accordance with ICRA’s policy on the withdrawal of ratings, the ratings assigned to the
Company’s Long-Term Fund-Based Cash Credit and Short-Term Fund-Based Cash Credit facilities.

CONTRACTS AND ARRANGEMENT WITH RELATED
PARTIES

During the financial year ended March 31, 2026, all the
contracts or arrangements or transactions entered into by
the Company with the related parties were in the ordinary
course of business and on ‘arm’s length’ basis and were in
compliance with the applicable provisions of the Act read
with Regulation 23 of SEBI (Listing Obligation and Disclosure
Requirement) Regulations, 2015 Listing Regulations.

Further, the Company has not entered into any contract
or arrangement or transaction with the related parties
which were not on ‘arm’s length’ basis or which could be
considered material in accordance with the policy of the
Company on materiality of related party transactions. In
view of the above, it is not required to provide the specific
disclosure of related party transactions in form AOC-2.

Your Directors draw the attention of the Members to
note no. 47 of the Financial Statement which sets out
related party disclosures.

14.

The policy on Related Party Transactions as approved by
the Board may be accessed on the Company’s website
at the link:

https://ramasteel.com/assets/pdf/annual/94/
RELATED%20PARTY%20TRANSACTION%20POLICY.pdf.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT (BRSR)

Inrecentyears, the needtoaddress climate change, promote
inclusive growth, and enable the transition to a sustainable
economy has gained significant global prominence.
Stakeholders, including investors, increasingly expect
companies to operate in a responsible and sustainable
manner, with enhanced focus on disclosures relating to
Environmental, Social, and Governance (ESG) performance
alongside traditional financial and operational metrics.

Pursuant to Regulation 34(2)(f) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, the Business Responsibility and Sustainability
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Report (BRSR) for the financial year 2025-26 has been
prepared and is presented as a separate section of this
Annual Report, forming part of Annexure Il.

The BRSR outlines the Company’s performance across
key ESG parameters and is structured in alignment with
the nine principles of the National Voluntary Guidelines
on Social, Environmental and Economic Responsibilities
of Business.

CORPORATE SOCIAL RESPONSIBILITY

In line with the provisions of Section 135, Schedule VII of
the Act, the Company has framed its Corporate Social
Responsibility (CSR] policy for development of programmes
and projects for the benefit of weaker sections of the
society and the same has been approved by Corporate
Social Responsibility Committee (CSR Committee) and the
Board of Directors of the Company. The CSR policy of the
Company provides a road map for its CSR activities.

The Company’s CSR Policy can be accessed on its
website at the following link: https://ramasteel.com/
assets/pdf/Corporate%20Social%20Responsibility%20
(CSR]%20Policy.pdf.

In accordance with the requirements of Section 135 of
the Companies Act, 2013, the Company has constituted
a Corporate Social Responsibility (CSR) Committee.
Details regarding the composition of the Committee
and its terms of reference are available in the Corporate
Governance Report.

During the year under review, the Company has made
contribution of ¥ 40.18 lakhs as CSR expenditure for
CSR purposes as decided by the Committee and Board.
The Annual Report on CSR activities containing all the
requisite details (including brief of CSR Policy, CSR
Committee as well as expenditure details) is annexed
herewith as Annexure-lll and forms an integral part of
this report.

DIRECTORS’ RESPONSIBILTY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013,
the Board of Directors, to the best of their knowledge
and ability, confirm that:

al in the preparation of the annual accounts for the
Financial Year ended March 31, 2026, the applicable
accounting standards had been followed and there
has been no material departure;

b) that the selected accounting policies were applied
consistently. Reasonable and prudent judgments

17.

and estimates were made so as to give a true and
fair view of the state of affairs of the Company as
at March 31, 2026 and of the profit and loss of the
Company for the year ended on that date;

c) the directors had taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of the Companies
Act, 2013 for safeguarding the assets of the Company
and for preventing and detecting fraud and other
irregularities;

d) thatthe Company had prepared the annual accounts
on a going concern basis;

e] the directors had laid down internal financial
controls which are followed by the Company and
such internal financial control are adequate and

were operating effectively; and

f]  the directors had devised proper systems to ensure
compliance with the provisions of all applicable laws
and such systems are adequate and were operating
effectively.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Appointments/Re-appointments during the year under
review

On the
Remuneration Committee, the Board of Directors, at
its meeting held on August 12, 2025, appointed Mr. Hari
Shankar Singh (DIN: 11233459) as a whole time Director
(Executive Director) of the Company for a term of 5 (five)
consecutive years w.e.f August 12, 2025. Subsequently,
his appointment was approved by shareholders of the
Company by special resolution in the 515t Annual General
Meeting held on September 30, 2025.

recommendation of the Nomination and

Further, on the recommendation of the Nomination
and Remuneration Committee, the Board of Directors
appointed Mr. Rakesh Chaturvedi (DIN: 01107166) as
an Executive Director, liable to retire by rotation at
its meeting held on January 20, 2026 for a period of
five years from the date of meeting. Subsequently, his
appointment was approved by shareholders of the
Company by special resolution in Extra-ordinary General
Meeting held on February 14, 2026.

The Board had, based on the recommendation of the
Nomination and Remuneration Committee and Audit
Committee at its meeting held on 12" August, 2025
re-appointed Mr. Naresh Kumar Bansal as Chairman &

59


https://ramasteel.com/assets/pdf/Corporate%20Social%20Responsibility%20(CSR)%20Policy.pdf
https://ramasteel.com/assets/pdf/Corporate%20Social%20Responsibility%20(CSR)%20Policy.pdf
https://ramasteel.com/assets/pdf/Corporate%20Social%20Responsibility%20(CSR)%20Policy.pdf

O

18.

60

RAMA

BUILD WITH TRUST

Managing Director and on 25" August, 2025 reappointed
Mr. Jai Prakash Gupta as an Independent Director of
the Company, for a further period of 5 years w.e.f. 1%
October, 2025 and 4th September, 2025, respectively,
their appointment were approved by shareholders of
the Company by special resolution in the 51t Annual
General Meeting held on September 30, 2025.

Mr. Vinod Pal Singh Rawat and Mr. Hari Shankar
Singh tendered their resignation from the position of
Directorship with effect from June 30, 2025 and January
08, 2026 respectively.

Mr. Manish Kumar, Company Secretary and Compliance
Officer, resigned from their position with effect from the
close of business hours August 12, 2025. Thereafter,
based on the recommendation of the Nomination
and Remuneration Committee, the Board appointed
the appointment Mr. Vikas Sharma as the Company
Secretary and Compliance Officer of the Company with
effect from August 12, 2025.

The Company has received necessary disclosures and
notices with respect to Appointment/Re-appointment as
mentioned above.

Retirement by Rotation and Appointment of Directors

In accordance with the provisions of Section 152 of
the Act and in terms of Articles of Association of the
Company, Mr. Rakesh Chaturvedi will retire at the
ensuing Annual General Meeting (AGM) and being
eligible, offer themselves for re-appointment

Also, during the year, the non-executive directors
of the Company had no pecuniary relationship or
transactions with the Company, other than sitting fees,
reimbursement of expenses, if any.

Key Managerial Personnel

Pursuant to the provisions of Section 203 of the Act, Mr.
Naresh Kumar Bansal, Chairman & Managing Director,
Mr. Richi Bansal Whole Time Director and CEO, Mr.
Rajeev Kumar Agarwal, Chief Financial Officer and Mr.
Vikas Sharma, Company Secretary are the KMPs of the
Company as on March 31, 2026.

DECLARATION BY INDEPENDENT DIRECTORI(S)

In accordance with the Section 149(7) of the Act, each
Independent Director has given a written declaration
to the Company at the time of their appointment and
at the first meeting of the Board of Directors in every
financial year confirming that he/she meets the criteria

19.
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of independence as mentioned under Section 149(6) of
the Companies Act, 2013 and Regulation 16(1) (b) of the
SEBI (LODR) Regulations and there has been no change
in the circumstances which may affect their status as an
independent director during the year.

The Independent Directors have complied with the Code
for Independent Directors prescribed in Schedule IV to
the Companies Act, 2013 along with code of conduct for
all members of board in terms of Regulation 17(5) of
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Based on the disclosures received, the Board is of the
opinion that, all the Independent Directors fulfill the
conditions specified in the Act and Listing Regulations
and are independent of the management. List of core
skills, expertise and core competencies of the Board,
including the Independent Directors, are given in the
Corporate Governance Report forming an integral part
of this Board’s Report.

During the year under review, there is no change in
Independent Directors of the Company, except as
mentioned above.

BOARD EVALUATION

The Board of Directors has carried out an annual
evaluation of its own performance, Board Committees
and individual directors pursuant to the provisions of
the Companies Act, 2013 and Corporate Governance
requirements as prescribed by SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

The performance of the Board was evaluated by the
Board after seeking inputs from all the directors on
the basis of criteria such as the Board composition and
structure, effectiveness of board processes, information
and functioning, etc.

The performance of the Committees was evaluated by
the Board after seeking inputs from the Committee
members on the basis of criteria such as the composition
of committees, effectiveness of Committee meetings,
etc.

The performance assessment of Non-Independent
Directors, Board as a whole and the Chairman were
evaluated at separate

meetings of Independent

Directors. Performance Evaluation of Independent
Directors was done by the entire Board, excluding the

Independent Director being evaluated.
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POLICY ON DIRECTORS’ APPOINTMENT AND and Disclosure Requirements) Regulations, 2015 and

REMUNERATION AND OTHER DETAILS

The Nomination and Remuneration Committee (NRC]
has been mandated to oversee and develop competency
requirements for the Board based on the industry
requirements and business strategy of the Company.
The NRC reviews and evaluates the profiles of potential
candidates for appointment of Directors and meets them
prior to making recommendations of their nomination
to the Board. Specific requirements for the position,
including expert knowledge expected, are communicated
to the appointee.

The current policy is to have an appropriate mix of executive
and independent directors to maintain the independence
of the Board and separate its functions of governance and
management. As on March 31, 2026, the Board consist of 6
members, three of whom are executive and three are non-
executive Independent Directors. The Board periodically
evaluates the need for change in its composition and size.

The policy of the Company on directors’ appointment
and remuneration, including criteria for determining
qualifications, positive attributes, independence of a
director and other matters provided under Sub-section
(3) of Section 178 of the Companies Act, 2013, adopted by
the Board. We affirm that the remuneration paid to the
directors is as per the terms laid out in the Nomination and
Remuneration Policy of the Company. The policy is available
on the website of the Company at www.ramasteel.com

TRANSFERTOINVESTOREDUCATIONAND PROTECTION
FUND (IEPF)

a. Transfer of unclaimed dividend to IEPF

No amount was transferred from the Unclaimed
Divided Account to the Investor Education and
Protection Fund (IEPF) established by the Central
Government during the Financial Year 2025-26.

b. Transfer of shares to IEPF

In accordance with Section 124 of the Companies
Act, 2013, no equity shares has been transferred
by the Company to the Investor Education and
Protection Fund Authority (IEPF) the
Financial Year 2025-26.

during

FAMILIARIZATION PROGRAMME FOR BOARD MEMBERS

A formal familiarization programme was conducted
about the amendments in the Companies Act, 2013,
Rules prescribed thereunder, SEBI (Listing Obligations

23.

24,

25.

26.

all other applicable laws of the Company including
BRSR, Best Practices in Industry, External Ratings
and Disclosures, Stakeholder Engagement
Materiality, Risks and Opportunities etc. with the
Board of Directors

and

The Company familiarizes its Independent Directors
with their roles, rights, responsibilities in the Company,
nature of the Industry in which the Company operates,
etc., through various programmes. These
orientation programme upon induction of new Director,
as well as other initiatives to update the Directors on an
ongoing basis.

include

FORFEITURE OF WARRANTS

The Company confirms that no warrants were forfeited
during the financial year ended March 31, 2026.

CHANGES IN SHARE CAPITAL

As at March 31, 2026 the Authorised Share Capital of
the Company is ¥ 200,00,00,000/- (Rupees Two Hundred
Crore Only) consisting of 200,00,00,000 (Two Hundred
Crore only) Equity Shares of ¥ 1/-(Rupees One) each and
Issued and Paid-Up Share Capital is ¥ 163,60,40,979/-
(One Hundred Sixty Three Crore Sixty Lakhs Forty
Thousand Nine hundred Seventy Nine only) consisting
of 163,60,40,979/- (One Hundred Sixty Three Crore Sixty
Lakhs Forty Thousand Nine hundred Seventy Nine only)
Equity shares of Face Value of ¥ 1/- each.

During the year, Companyissued 40,32,126 Equity Shares
of face value of Re 1/- and 7,77,77,778 Equity Shares of
face value of Re 1/-, Aggregating to 8,18,09,904 equity
shares of face value of Re 1/- each.

PROMOTER’S SHAREHOLDING

During the vyear wunder review the promoter’s
shareholding stood at 35.89% as of March 31, 2026.

AUDITORS AND AUDITORS’ REPORT
A. Statutory Auditors

The Members of the Company at their Annual General
Meeting held on September 28, 2023, had approved
the appointment of M/s Rawat & Associates,
Chartered Accountants (Firm Registration No.
134109W], as the statutory auditors of the Company
for a period of five years commencing from the
conclusion of the 49" AGM held on September 28,
2023 until the conclusion of 54" AGM of the Company
to be held in the year 2028.
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The Auditor's Report to the shareholders on the
standalone and consolidated financial statement for
the year ended March 31, 2026, does not contain any
qualification, observation or adverse comment.

Further, there was no instance of fraud during the
year under review, which required the Statutory
Auditors to report to the Audit Committee and /or
Board under Section 143(12) of the Act and Rules
framed thereunder.

Cost Auditors

The Company has maintained the cost records as
prescribed by the Central Government under Section
148(1) of the Act.

In terms of Section 148 of the Act, the Company
is required to get the audit of its cost records
conducted by a Cost Accountant. In this connection,
the Board of Directors of the Company in its meeting
held on August 12, 2025, on the recommendation of
the Audit Committee, approved the appointment of
M/s Subodh Kumar & Co., Cost Accountants, (Firm
Registration No. 104251) as the cost auditors of the
Company for the Financial Year ending March 31,
2026.

The Cost Audit Report of the Company for the
Financial Year ended March 31, 2026 will be filed with
the MCA after its noting by the Board. The Company
has maintained accounts and records as specified
under sub-section (1) of 148 of the Act. Further, the
Cost Auditors have not reported any fraud under
Section 143(12) of the Act.

Based on the recommendation of the Audit
Committee, the Board had appointed M/s. Dhawan
& Co., Cost Accountants, (Firm Registration No.:
006659), as the Cost Auditors to conduct the cost
audit of the Company for FY 2026-27, subject to
ratification of their remuneration by the members of
the Company in the ensuing Annual General Meeting
of the Company.

Secretarial Auditors

In terms of the amended provisions of Regulation
24A of the Listing Regulations and Section 204 of
the Act, the members of the Company, based on
the recommendation of the Board of Directors,
appointed M/s. Arun Kumar Gupta & Associates, Peer
Reviewed Firm of Company Secretaries in Practice

27.

28.

(Firm Registration Number- S2004DEQ075500) as
Secretarial Auditors of the Company to conduct
Secretarial Audit for a period of (5] five consecutive
years commencing from FY 2025- 26 to FY 2029-30.

The Secretarial Audit Report for the financial year
ended March 31, 2026 received from Secretarial
Auditors is annexed herewith as Annexure ‘IV’
forming an integral part of this Board's Report.
The Secretarial Audit Report does not contain
any qualification, reservation, adverse remark or
disclaimer. During FY 2026, Secretarial Auditors
have not reported any matter of fraud under Section
143(12) of the Act, therefore no disclosure is required
under Section 134(3)(ca) of the Act.

Pursuant to Regulation 24(A) of SEBI (Listing
Obligations  and Disclosure  Requirements)
Regulations, 2015, as amended, the Company has
obtained annual Secretarial Compliance Report
from M/s Arun Kumar Gupta & Associates (CP No.
5086), Company Secretaries, and the same has
been submitted to the stock exchange within the
prescribed time limits.

D. Internal Auditor

In accordance with Section 138 of the Companies Act,
2013 read with rules thereunder Mr. Ranjeet Singh
was appointed as Internal Auditor of the Company
for FY 2025-26 to conduct the internal audit of the
functions and activities of the Company.

The Company has appointed Mr. Sumit Sharma
as an Internal Auditor of the Company to conduct
the internal audit for the FY 2026-27. During the
year under review no observation, qualification or
adverse mark was reported by the Auditor.

MANAGEMENT’S DISCUSSION AND ANALYSIS REPORT

In terms of the provisions of Regulation 34 of SEBI LODR
Regulations, the Management Discussion and Analysis
forms anintegral part of this Report and gives details of the
overall industry structure, developments, performance
and state of affairs of the Company’ business.

STATEMENT OF DEVIATION(S) OR VARIATION(S)

In accordance with Regulation 32 of SEBI LODR
Regulation, the Company has fully utilized the fund which
is raised during the Financial Year by the Company for its
working capital and general corporate purposes. There
is no deviation or variation of fund during the year under
review.
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29. BOARD’S COMMITTEES

The Committees’ composition, charters and meetings
held during the year and attendance there are given in
the Report on Corporate Governance forming part of this
Annual Report.

30. INTERNAL  FINANCIAL

MANAGEMENT

CONTROL AND RISK

The Board has adopted the policies and procedures for
ensuring the orderly and efficient conduct of its business,
including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of
reliable financial disclosures.

The Risk Management Committees’ composition,
charters and meetings held during the year and
attendance there are given in the Report on Corporate

Governance forming part of this Annual Report.

31. VIGIL MECHANISM AND WHISTLE BLOWER POLICY

The Company is committed to highest standards of
ethical, moral and legal business conduct. Accordingly,
the Board of Directors has formulated a Whistle Blower
Policy in compliance with the provisions of Section 177(9)
& (10) of the Companies Act, 2013 and Regulation 22 of
the SEBI LODR Regulations. The policy provides for a
framework and process whereby concerns can be raised
by its Employees/Directors or any other person against
any kind of discrimination, harassment, victimization or
any other unfair practice being adopted against them

S.No. | Particular

l. The steps taken or impact on conservation
of energy

STANDALONE
FINANCIAL STATEMENTS

CONSOLIDATED
FINANCIAL STATEMENTS

NOTICE
OF AGM

through an e-mail, or a letter for this purpose to the
Vigilance Officer /Chairman of the Audit Committee.

The Policy on vigil mechanism and whistle blower policy
may be accessed on the Company’s website at:

https://ramasteel.com/assets/pdf/Whistle%20
Blower%20and%20Vigil%20Mechanism%20Policy%20
for%20Directors%20and%20Employees.pdf.

32. NUMBER OF MEETINGS OF THE BOARD

Ten meetings of the board were held during the year.
For details of the meetings of the board, please refer
to the corporate governance report, which forms part
of this report. The maximum interval between any two
meetings did not exceed 120 days.

33. LOANS, GUARANTEES AND INVESTMENTS

Details of the Loans, Guarantees and Investments
covered under Section 186 of the Companies Act, 2013,
if any, are given in the notes to the financial statements
pertaining to the year under review.

34. CONSERVATION OF ENERGY, RESEARCH AND
DEVELOPMENT, TECHNOLOGY ABSORPTION, FOREIGN

EXCHANGE EARNINGS AND OUTGO
A) CONSERVATION OF ENERGY:

The Company has always been particular to
conservation of energy on continuous basis by
closely monitoring energy consuming equipment
involving use of energy generating diesel set and
power purchased from Electricity Board.

Brief

The Company has adopted measures as use of solar power
and it has now proved to be very beneficial, not only for the
environment but also financially. The technology has been
improved considerably, turning into a very efficient source
of clean energy, Reduce energy loss, Reduce electricity bills
by decreasing the Energy Rate, Low maintenance cost and
Minimum breakdowns.

Il The steps taken by the Company for utilising
alternate sources of energy

The company is switching from Furnace Oil to PNG because
it emits significantly fewer greenhouse gases compare
to furnace oil, now we relies on this eco-friendly fuel,
reinforcing its commitment to sustainable and responsible
growth.

Il. The capital investment on

conservation equipment

energy

The company enhanced energy efficiency by changing the
controllers with capacitors at an investment of Rs. 1.12 lakhs.
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B) TECHNOLOGY ABSORPTION :
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S. No. ‘ Particular ‘ Brief

I. |The efforts made towards technology absorption

The Company is continuously on the lookout
for the latest and cutting-edge technologies to
improve its operational performance.

II. |The benefits derived like product

improvement,
reduction, product development or import substitution

cost|The efforts made towards technology absorption
resulted in benefits like product improvement
lines to improve manpower productivity.

lll. |In case of imported technology (imported during the last
three years reckoned from the beginning of the financial year)

al the details of technology imported

b) the year of import

taken place, and the reasons thereof; and

c) whether the technology been fully absorbed

d) if not fully absorbed, areas where absorption has not

Nil

IV. | The expenditure incurred on Research and Development

Nil

C) FOREIGN EXCHANGE EARNING AND OUTGO :

% In Lakhs)
a) | Total Foreign Exchange Earning 192.27 444,52
b) | Total Foreign Exchange Outgo 0.00 0.00

EXTRACT OF ANNUAL RETURN

In accordance with provisions of Section 134(3)(a) of the
Companies Act, 2013, the annual return as required
under Section 92 of the Act for the financial year 2025-
26, is available on the Company’'s website at https://
ramasteel.com/annual-return.php.

COST RECORDS

In terms of Rule 8(5) of Companies [(Accounts)
Rules,2014, the Company is required to maintain cost
records as specified by the Central Government under
sub-section (1] of section 148 of the Companies Act,
2013 read with rule 3 of Companies (Cost Records and
Audit) Rules, 2014 and accordingly such accounts and
records are made and maintained by the Company.

MATERIAL CHANGES AND COMMITMENT, IF ANY,
AFFECTING FINANCIAL POSITION OF THE COMPANY
FROM THE END OF FINANCIAL YEAR AND TILL THE
DATE OF THIS REPORT

There were no material changes or commitments
affecting the financial position of the Company between
the end of the Financial Year and the date of this Report.

38.

39.

DISCLOSURE UNDER SEXUAL HARASSMENT OF
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL) ACT, 2013

The Company has zero tolerance for sexual harassment at
workplace and has adopted a Policy on Prevention, Prohibition
and Redressal of Sexual Harassment at workplace in line
with the provisions of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013
(POSH) and the rules made thereunder. The Policy aims to
provide protection to employees at workplace and prevent
and redress complaints of sexual harassment and for matters
connected or incidental thereto, with the objective of providing
a safe working environment, where employees feel secure.

No complaint has been received for sexual harassment
of women at work place by the Company during the
financial year 2025-26.

PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for Prevention
of Insider Trading with a view to regulate trading in
securities by the Directors and designated employees of
the Company. The Code requires pre-clearance for dealing
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in the Company’s shares and prohibits the purchase b. The percentage increase in median remuneration

or sale of Company shares by the Directors and the
designated employees while in possession of unpublished
price sensitive information in relation to the Company and
during the period when Trading Window is closed.

40. PARTICULARS OF EMPLOYEES RELATED DISCLOSURES

a. Disclosures pertaining to remuneration and other
details as required under Section 197(12) of the Act
read with Rule 5(1) of the Companies [Appointment
and Remuneration of Managerial Personnel) Rules,
2014 are given below:

i. The ratio of the remuneration of each director
to the median remuneration of the employees of
the Company for the financial year:

Eexecutive directors Ratio to median

remuneration
Mr. Naresh Kumar Bansal 23.92

Mr. Richi Bansal 23.92
Mr. Rakesh Chaturvedi 13.16 e.

Note: The sitting fees paid to the independent
directors have not been considered as
remuneration for the purpose of calculating the
median remuneration.

ii. Thepercentageincreaseinremunerationof each
director, chief executive officer, chief financial
officer, company secretary in the financial year:

Directors, Chief Financial % increase in

Officer and Company remuneration in
Secretary the financial year

Mr. Naresh Kumar Bansal, (10.45)
Managing Director
Mr. Richi Bansal, Whole (5.51)

Time Director and Chief
Executive Officer

Mr. Rakesh Chaturvedi, N.A.
Executive Director

of employees in the financial year: 18.38%

The number of permanent employees on the rolls
of Company: 100

Average percentile increase already made
in the salaries of employees other than the
managerial personnel in the last financial year
and its comparison with the percentile increase
in the managerial remuneration and justification
thereof and point out if there are any exceptional
circumstances for increase in the managerial
remuneration:

Average percentage increase already made in the
salaries of employees other than the managerial
personnel in the last financial year : 4.50%.

Average percentage increase in the managerial
remuneration: (8.05)%.

The Company affirms that the remuneration is as
per remuneration policy of the Company.

In terms of the provisions of Section 197(12) of the
Act read with Rules 5(2) and 5(3) of the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, there is no such employee
drawing remuneration in excess of the limits set out
in the said rules and are required to be disclosed.

Further, particulars of employees pursuant to Rule
5(2) & 5(3) of the above rules form part of this report.
However, in terms of provisions of section 136 of the
said Act, the report and accounts are being sent to
all the members of the Company and others entitled
thereto, excluding the said particulars of employees.
Any member interested in obtaining such particulars
may write to the Company Secretary at investors(a
ramasteel.com. The said information is available for
inspection at the Registered Office of the Company
during working days of the Company upto the date of
the ensuing AGM.

Mr. Rajeev Kumar Agarwal, 2.81

Chief Financial Officer 41 GREENINITIATIVES

Mr. Vikas Sharma, Company NA. In commitment to keep in line with the Green Initiatives

Secretary and going beyond it, electronic copy of the Notice of
52" Annual General Meeting of the Company including

Note: Mr. Vikas Sharma and Mr. Rakesh the Annual Report for FY 2025-26 are being sent to all

Chaturvedi were appointed w.e.f 12.08.2025 and Members whose e-mail addresses are registered with

20.01.2026, Respectively. Hence, change in their the Company/Depository Participant(s). Further, the

remuneration during the year is not applicable. Company is being sent a letter providing the web-link,
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including the exact path, where complete details of the
Annual Report will be available, to those shareholder(s)
who have not registered their email ids with the Company
and Company's Registrar and Transfer Agent ("RTA").

OTHER DISCLOSURES

Your Directors state that no disclosure or reporting is
required in respect of the following items as there were no
transactions on these items during the year under review:

al Voluntary revision of Financial Statements or Board's
Report;

b) Instance of fraud which required the statutory
auditors to report to the Audit Committee and/ or
Board under Section 143(12) of the Act and rules
framed thereunder;

c] Issue of equity shares with differential rights as to
dividend, voting or otherwise;

d) No significant and material orders were passed by
the Regulators/ Courts/Tribunals which impact the
going concern status and Company’s operations in
future;

e)] Managing Directors and Whole Time Director have
received the Commission of the Company within a
regulatory limits of the Companies Act, 2013 and
Neither the Managing Director nor the Whole-time
Directors of the Company received any remuneration
or commission from any of its subsidiaries Companies;

f] The Company has not made any one-time
settlement for loans taken from the Banks or

43.
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Financial Institutions, and hence the details of
difference between amount of the valuation done at
the time of one-time settlement and the valuation
done while taking loan from the Banks or Financial
Institutions along with the reasons thereof is not
applicable.

gl The Company has complied with the provisions of
Maternity Benefit Act 1961

h] There was no instance of any Employee Stock
Options, Equity Share with differential voting rights
as to dividend, voting or otherwise.

APPRECIATION

The Directors acknowledge the contributions made by
the employees, customers, vendors of the Company
and the communities in which the Company operates
towards the success and growth of the company.

Your Directors also take this opportunity to express
sincere thanks to the Government Authorities, Financial
Institutions and the Bankers for their co-operation and
assistance to the Company.

The Directors would also like to acknowledge the
continued support of the Company’s shareholders and
investors in all its endeavors.

For and on behalf of the Board

Sd/-

(Naresh Kumar Bansal)
Chairman & Managing Director
DIN: 00119213
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CORPORATE GOVERNANCE REPORT

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

At Rama Steel Tubes Limited (“RAMA”), Corporate
Governance forms the foundation of our business philosophy.
We are committed to conducting our operations with the
highest standards of transparency, integrity, and fairness,
thereby fostering enduring trust among all stakeholders.

We regard Corporate Governance not merely as a statutory
obligation, but as a strategic driver that strengthens our
reputation and enhances long-term value creation. Our
governance framework is aligned with globally recognized
standards and best practices, ensuring accountability,
ethical conduct, and equitable treatment in all our business
interactions. We also recognize governance as a dynamic
and evolving process that adapts to changing regulatory
landscapes and stakeholder expectations.

Our Corporate Governance framework is a reflection of our
organizational values and our commitment to responsible
business conduct. It emphasizes robust compliance
mechanisms, effective risk management, and active
stakeholder engagement. Through this structured approach,
we strive to ensure sustainable growth while upholding the
principles of transparency and ethical business practices.

The Company is in full compliance with the applicable
provisions of Regulations 17 to 27, read with Schedule V and
clauses (b) to (i) of sub-regulation (2) of Regulation 46 of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time. The Board
of Directors and its Committees function within well-defined
roles and responsibilities, ensuring effective governance,
oversight, and strategic direction.

At RAMA, Corporate Governance is a continuous journey
rather than a defined endpoint. We remain steadfast in
our commitment to strengthening governance practices
and upholding the trust reposed in us by our investors,
employees, customers, and the wider community. Through
this ongoing commitment, we aim to create sustainable
long-term value for all stakeholders.

| BOARD LEADERSHIP

a) Composition of the Board

The Board of Directors of the Company has a
balanced composition of Executive and Non-

Executive Directors, combining diverse expertise
and experience. The Company values diversity at the
Board level and across the organization. As of March
31, 2026, the Board comprised six Directors—three
Executive and three Non-Executive, Independent
Directors, including one woman Director. The
Chairman is an Executive Director, and half of
the Board consists of Independent Directors, in
line with the SEBI LODR Regulations. The Board
periodically reviews its composition to ensure
continued compliance with applicable laws and
governance standards.

Composition of the Board of Directors as on March
31,2026:

S. |Name Designation Category
No.
1 |Mr. Naresh Chairman and Executive

Kumar Bansal |Managing Director | Director

2 | Mr. Richi Whole Time Whole Time
Bansal Director and Chief | Director and
Executive Officer |Chief Executive
Officer
3 | Mr. Rakesh Director Executive
Chaturvedi Director

4 |Mr. Saurabh | Director Non -Executive,

Shashwat Independent
Director
5 |Mr. Jai Director Non -Executive,
Prakash Independent
Gupta Director
6 |Ms. Anju Director Non -Executive,
Gupta Independent
Director

Changes in composition during the year:

Mr. Vinod Pal Singh Rawat tendered his resignation
from the position of Executive Director with effect
from the close of business hours on June 30, 2025.

On the recommendation of the Nomination and
Remuneration Committee, the Board of Directors, at
its meeting held on August 12, 2025, appointed Mr. Hari
Shankar Singh (DIN: 11233459) as an Executive Director
of the Company for a term of 5 (five) consecutive years
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w.e.f August 12, 2025. Further, His appointment was
approved by shareholders of the Company by special
resolution in the 51¢ Annual General Meeting held on
September 30, 2025.

Subsequently, Mr. Hari Shankar Singh tendered his
resignation from the position of Executive Director
with effect from the close of business hours on
January 08, 2026.

Pursuant to the recommendation of the Nomination
and Remuneration Committee, the Board of Directors
appointed Mr. Rakesh Chaturvedi as an Executive
Director at its meeting held on January 20, 2026.
Subsequently, his appointment was approved by
shareholders of the Company by special resolution
by way of Extra-ordinary General Meeting held on
February 14, 2026.

The Board had, based on the recommendation of
the Nomination and Remuneration Committee and
Audit Committee at its meeting held on 12" August,
2025 reappointed Mr. Naresh Kumar Bansal as
Chairman & Managing Director and on 25th August
,2025 reappointed Mr. Jai Prakash Gupta as an
Independent Director of the Company, for a further
period of 5 years w.e.f. 1%t October, 2025 and 4"
September, 2025, respectively, their re-appointment
was approved by shareholders of the Company by
special resolution in the 51t Annual General Meeting
held on September 30, 2025.

Role of Board of Directors

The Board of Directors comprises qualified and
experienced individuals who bring the necessary
skills, expertise, and insight to guide the Company
Acting as

effectively. trustees of shareholder

c)
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interests, the Board provides strategic direction and
oversight to enhance long-term value and ensure
sustainable growth. It exercises its responsibilities
with care, diligence, and independent judgment,
setting clear goals, monitoring performance, and
ensuring accountability. The Board also ensures that
the Company is managed ethically and responsibly,
aligning business objectives with stakeholder
expectations and broader societal responsibilities.

Directors’ attendance record and details of
Directorships/Committee Positions held and name
of the listed entities where the person is a Director
and the category of Directorship.

As per Regulation 26(1) of SEBI LODR Regulations,
none of the Directors on the Board is a member
of more than ten Board-level Committees and
Chairman of more than five such Committees, across
all such Companies in which he/ she is a Director
as per Regulation 17(A) of SEBI LODR Regulations,
none of the Directors of the Company serves as a
Director and Independent Director in more than
seven Listed Companies.

In compliance of the Companies Act, 2013, none
of the Directors on the Board hold Directorships
in more than ten Public Companies. Necessary
disclosures regarding Committee positions in other
Public Companies as on March 31, 2026, have been
made by the Directors.

Attendance of Directors at the 10 Board Meetings,
last Annual General Meeting (AGM) and number of
other Directorships and Chairmanship/ Membership
of each Director in various Companies as on March
31, 2026, is as under: -

Category Date of No. of No. of Last Number Other Committee
joining | Shares held| Board AGM of other positions
in the Board Meeting |Attended | Directorships
attended As As
Chairman | Member

Mr. Naresh Chairman February 26, | 27,97,21,175 10 Yes 1 -- --
Kumar Bansal |and Managing 1974

Director
Mr. Richi Bansal |Whole Time May 1, 2007 | 4,76,96,525 3 No 1 -- --

Director and

Chief Executive

Officer
Mr. Rakesh Executive January 20, 65,000 2 No 0 -- --
Chaturvedi Director 2026
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Category Date of No. of No. of Last Number Other Committee
joining |Shares held| Board AGM of other positions
in the Board Meeting |Attended |Directorships
attended — B
Chairman | Member

Mr. Saurabh Independent September 0 10 Yes 4 2 2
Shashwat Director 10, 2024
Mr. Jai Prakash |Independent |September 4, 0 10 Yes 0 -- --
Gupta Director 2020
Ms. Anju Gupta |Independent January 25, 0 10 Yes 1 -- --

Director 2017
Notes:

1.

Directorships held by Directors as mentioned above do not include Directorship of Private Limited Companies, Foreign
Companies and Companies under Section 8 of the Companies Act, 2013.

In other Committee position, Chairmanship/Membership of Audit Committees and Stakeholders’ Relationship Committee
of Public Limited Companies has been considered only.

There is no inter-se relationship between any Directors except Mr. Naresh Kumar Bansal, Chairman & Managing Director,
and Mr. Richi Bansal, Whole Time Director and Chief Executive Officer who is the son of the Managing Director.

In terms of Schedule V of SEBI LODR Regulations, name of the listed entities where the person is a Director and the
category of Directorship are provided in the table below:-

Name of the Directors | Name of the Listed Company where the person is Director Category of Directorship
Mr. Saurabh Shashwat | Titan Securities Limited Independent Director
Nurture Well Industries Limited Independent Director

* Refer to Section 1(a) of the Board Leadership.

Your Company has received declarations from all the above Independent Directors stating that they meet with the criteria
of Independence as prescribed under sub-section (6) of Section 149 of the Companies Act, 2013 and under Regulation
25(8) of the SEBI LODR Regulations.

As per the provisions of Section 152 of the Companies Act, 2013, Mr. Rakesh Chaturvedi, retire by rotation at the ensuing
Annual General Meeting and being eligible, offer himself for appointment.

d) Number of Board Meetings held e) Information to the Board
Ten (10) Board meetings were held during the Notices of Board Meetings, along with detailed agendas,
Financial Year 2025-26, i.e. April 09, 2025; May are typically circulated to all Directors at least seven days
21, 2025; May 30, 2025; August 12, 2025; August in advance through email or other appropriate modes

25, 2025; November 14, 2025; November 25, 2025;
December 11, 2025; January 20, 2026, and February
14, 2026. The maximum time gap between any two
consecutive meetings did not exceed one hundred

of communication. As a matter of policy, all significant
matters particularly those involving investments, loans,
or requiring statutory Board approval—are submitted
for the Board's consideration. Each agenda item is

d twenty days.
and twenty days accompanied by comprehensive supporting information

The necessary quorum was present for all the and documentation to facilitate informed decision-
meetings with the presence of majority of Independent making. In cases involving critical price-sensitive
Directors as required under SEBI (LODR] Regulations. information, the relevant details are either shared
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separately or tabled during the meeting. Meetings may g) Details of Equity Shares held by the Non-Executive
also be convened at shorter notice to transact urgent Directors

business, subject to compliance with applicable statutory
provisions. In such cases, the presence or ratification
by the required number of Independent Directors, if
applicable, is ensured in accordance with the law.

The Board periodically reviews the compliance status Name of the Director‘ Number of Equity Shares

The details of the Equity Shares held by the Non-
Executive Director as on March 31, 2026, is given as
follows:

of all applicable laws, a_s_compiled and presentgd by Mr Saurabh Shashwat Nil

the Management. Additionally, the Board reviews

the annual financial statements of the Company’s Mr. Jai Prakash Gupta Nil

unlisted subsidiaries. In accordance with Regulation Ms. Anju Gupta Nil

24 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, the minutes of h) Induction & Familiarization Programs for
the Board meetings of unlisted subsidiaries, along Independent Directors:

with a statement of all significant transactions and . o .
In accordance with the provisions of Regulation

25(7) of the SEBI Listing Regulations, the Company
has been conducting various familiarization

arrangements entered into by them, are also placed
before the Board for review.

f) Recording Minutes of Proceedings at Board and programmes for Independent Directors. The details

Committee Meetings of such familiarization programmes for Independent
Directors have been disclosed on the website of the

The Company Secretary records minutes of Company, the web link for which is
proceedings of each Board and Committee meetings.
Draft minutes are circulated to Board/Committee https://ramasteel.com/assets/pdf/annual/2023/
members for their comments within the stipulated FamiliarizationProgrammeoflndependentDirectors.
time period. pdf

i) Chart or a matrix setting out the skills/expertise/competence of the board of Directors

Name of Director Area of Operation
Industry Machine |Accounting/ Board Project Management, | Administration
Knowledge/ | Equipment & | Finance Services/ |Management| Marketing
Experience | Technology Corporate and business
Governance strategy
Mr. Naresh Kumar Bansal v v v v v v v
Mr. Richi Bansal v v v v v v v
Mr. Rakesh Chaturvedi v v v v v
Mr. Saurabh Shashwat 4 v v v
Mr. Jai Prakash Gupta v v v v
Ms. Anju Gupta v v v v
Note: Each Director may possess varied combination management. The Board also recognises that true
of skill/expertise with the described set of independence goes beyond formal criteria and is
parameters and it's not necessary that all Director reflected in the objectivity and integrity brought
possess all skills/expertise listed therein. to Board discussions and decisions. Continuous

assessment of independence remains a key focus.
i) Confirmation from Board regarding fulfilment of

the independence criteria by IDs k] Resignation of an Independent Director

In the opinion of the Board, all Independent Directors During the year under review, there was no changein the
meet the criteria prescribed under the SEBI (LODR) composition of Independent Directors of the Company.
Regulations and are independent of the Company’s However, Mr. Jai Prakash Gupta was re-appointed as
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an Independent Director for a further term of five (5)
years with effect from September 04, 2025. The said re-
appointment was duly approved by the shareholders by
way of a special resolution passed at the 51st Annual
General Meeting held on September 30, 2025.

Independent Director Databank Registration

Pursuant to a notification dated October 22, 2019
issued by the Ministry of Corporate Affairs, all Directors
have completed the registration with the Independent
Directors Databank. Requisite disclosures have been
received from the Directors in this regard.

Separate Meeting of Independent Directors

During the Financial Year 2025-26, in compliance
with the requirement set out in Schedule IV of
the Companies Act, 2013 and the Rules made
there under and Regulation 25(3) of SEBI (LODR],
Regulations mandate that the Independent Directors
of the Company hold at least one meeting in a
year, without the attendance of Non-Independent
Directors and members of the Management. At such
meeting the Independent Directors discuss, among
other matters, the performance of the Company
and risk faced by it, the flow of information to the
Board, competition, strategy, leadership strengths
and weaknesses, governance, compliance, Board
movements and performance of the executive
members of the Board, including the Chairman.

The meeting of Independent Directors for the
Financial Year was held on August 12, 2025.

STANDALONE
FINANCIAL STATEMENTS

CONSOLIDATED
FINANCIAL STATEMENTS

NOTICE
OF AGM

COMMITTEES OF THE BOARD

The Board of
Committees to assist in the effective discharge of its
functions. All matters relating to the constitution of
the Committees, appointment of their members, and
determination of their respective terms of reference
and roles are approved by the Board of Directors. Details
of the composition and roles of these Committees,
together with the number of meetings held during the
Financial Year and the attendance of the members at
such meetings, are set out below.

Directors has constituted various

A. Audit Committee

In terms of Regulation 18 of the SEBI LODR
Regulations and Section 177 of the Companies Act,
2013, the Board of Directors of the Company has
constituted an Audit Committee comprising of Three
Non-Executive and Independent Directors and one
Executive Director. Members of the Audit Committee
possess accounting and financial management
knowledge.

The Company Secretary is the Secretary to the
Committee. The Chairman of the Audit Committee
was present at the Annual General Meeting of the
Company held on September 30, 2025, to answer the
shareholders’ queries.

During the financial year under review, Eight (8)
meetings were held i.e. on May 30, 2025; August
12, 2025; August 25, 2025; November 14, 2024;
November 25, 2025; December 11,2025; January 20,
2026, and February 14, 2026.

The composition of the Audit Committee and the attendance of its members as on March 31, 2026 are detailed below:

Name of Members Category

Designation

No. of meetings Attended

Mr. Saurabh Shashwat Non-Executive - Independent Director Chairman 8
Mr. Jai Prakash Gupta Non-Executive - Independent Director Member 8
Mr. Naresh Kumar Bansal | Executive Director Member 8
Ms. Anju Gupta Non-Executive - Independent Director Member 8

The Audit Committee meetings are attended by the Chief Financial Officer, Company Secretary and the Statutory

Auditors of the Company.

Terms of reference

The primary objective of the Audit Committee is to monitor and effective supervision of the Management’s financial
reporting process, to ensure accurate and timely disclosures, with highest levels of transparency, integrity and
quality of financial reporting. The Committee oversees the work carried out in the financial reporting process by the
Management, the Internal Auditors and the Independent Auditors. All possible measures are taken by the Committee
to ensure the objectivity and independence of the Independence Auditors.
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The scope and function of the Audit Committee is in
accordance with Section 177 of the Companies Act,
2013 and Regulation 18 read with Part C of Schedule
Il to the SEBI (LODR) Regulations, 2015 and its terms
of reference include besides other terms as may be
referred by the Board of Directors, from time to time.
The Audit Committee has also powers inter-alia to
investigate any activity within its terms of reference
and to seek information from any employee of the
Company and seek legal and professional advice.

The role of the Audit Committee shall include the
following:

(1) oversight of financial reporting process and the
disclosure of financial information relating to
Rama Steel Tubes Limited (the “Company”) to
ensure that the financial statements are correct,
sufficient and credible;

(2) recommendation for
appointment, replacement, remuneration and
terms of appointment of auditors of the Company
and the fixation of the audit fee;

appointment, re-

(3) approval of payment to statutory auditors for
any other services rendered by the statutory
auditors;

(4) formulation of a policy on related party
transactions, which shall include materiality of
related party transactions;

(5) reviewing, at least on a quarterly basis, the
details of related party transactions entered into
by the Company pursuant to each of the omnibus
approvals given;

(6] examining and reviewing, with the management,
the annual financial statements and auditor’s
report thereon before submission to the Board
for approval, with particular reference to:

a. Matters required to be included in the
director’s responsibility statement to be
included in the Board's report in terms of
clause (c) of sub-section 3 of section 134 of
the Companies Act, 2013;

b. Changes, if any, in accounting policies and
practices and reasons for the same;

c. Majoraccounting entries involving estimates
based on the exercise of judgment by
management;
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d. Significant adjustments made in the financial
statements arising out of audit findings;

e. Compliance with listing and other legal
requirements relating to financial statements;

f.  Disclosure of any related party transactions;
and

g. Modified opinion(s) in the draft audit report.

(7) reviewing, with the management, the quarterly,
half-yearly and annual financial statements
before submission to the Board for approval;

(8) reviewing, with the management, the statement of
uses / application of funds raised through anissue
(public issue, rights issue, preferential issue,
etc.), the statement of funds utilised for purposes
other than those stated in the Issue document /
prospectus / notice and the report submitted by
the monitoring agency monitoring the utilisation
of proceeds of a public or rights issue, and making
appropriate recommendations to the board of
directors of the Company (the “Board” or “Board
of Directors”) to take up steps in this matter;

(9) reviewing and monitoring the auditor’s
independence and performance, and effectiveness
of audit process;

(10) approval of any subsequent modification of
transactions of the Company with related
parties and omnibus approval for related party
transactions proposed to be entered into by the
Company, subject to the conditions as may be
prescribed;

Explanation: The term “related party transactions”
shall have the same meaning as provided in
Clauselzc] of the SEBI Listing Regulations and/or
the applicable Accounting Standards and/or the
Companies Act, 2013.

(11)scrutiny  of inter-corporate loans and
investments:

(12)valuation of undertakings or assets of the
Company, wherever it is necessary;

(13) evaluation of internal financial controls and risk
management systems;

(14) reviewing, with the management, performance
of statutory and internal auditors, adequacy of
the internal control systems;
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(15)reviewing the adequacy of internal audit
function, if any, including the structure of
the internal audit department, staffing and
seniority of the official heading the department,
reporting structure coverage and frequency of
internal audit;

(16)discussion with internal auditors of any
significant findings and follow up there on;

(17)reviewing the findings of any internal
investigations by the internal auditors into
matters where there is suspected fraud or
irregularity or a failure of internal control
systems of a material nature and reporting the
matter to the Board

(18] discussion with statutory auditors before the
audit commences, about the nature and scope
of audit as well as post-audit discussion to
ascertain any area of concern;

(19)recommending to the board of directors the
appointment and removal of the external auditor,
fixation of audit fees and approval for payment
for any other services;

(20) monitoring the end use of funds raised through
public offers and related matters;

(21)looking into the reasons for substantial defaults
in the payment to depositors, debenture
holders, shareholders (in case of non-payment
of declared dividends) and creditors;

(22) reviewing the functioning of the whistle blower
mechanism;

(23) monitoring the end use of funds raised through
public offers and related matters;

(24) overseeing the vigil mechanism established
by the Company, with the chairman of the
Audit Committee directly hearing grievances
of victimization of employees and directors,
who used vigil mechanism to report genuine
concerns in appropriate and exceptional cases;

(25) approval of appointment of chief financial officer
(i.e., the whole-time finance Director or any
other person heading the finance function or
discharging that function) after assessing the
qualifications, experience and background, etc.
of the candidate;

(26) reviewing the utilization of loans and/or advances
from/investment by the holding company in the
subsidiary exceeding ¥ 1,000,000,000 or 10%
of the asset size of the subsidiary, whichever
is lower including existing loans/ advances/
investments existing as on the date of coming
into force of this provision;

(27) Toformulate, review and make recommendations
to the Board to amend the Terms of Reference of
Audit Committee from time to time;

(28) consider and comment on rationale, cost-
benefits and impact of schemes involving
merger, demerger, amalgamation etc., on the
Company and its shareholders; and

(29) carrying out any other functions required to be
carried out by the Audit Committee as contained
in the SEBI Listing Regulations, Companies Act,
2013, uniform listing agreements and/or any
other applicable law, as and when amended from
time to time.”

(30) Management discussion and analysis of financial
condition and results of operations;

(31)Management letters / letters of internal control
weaknesses issued by the statutory auditors;

(32) Internal audit reports relating to internal control
weaknesses;

(33)The appointment, removal and terms of
remuneration of the chief internal auditor;

(34)Statement of deviations in terms of the SEBI

Listing Regulations:

a. quarterly statement of deviation(s) including
report of monitoring agency, if applicable,
submitted to stock exchangelslwhere the
Equity Shares are proposed to be listed in
terms of the SEBI Listing Regulations; and

b. annual statement of funds utilised for
purposes other than those stated in the
offer document/prospectus/notice in terms
of the SEBI Listing Regulations.

(35) review the financial statements, in particular, the
investments made by any unlisted subsidiary;

(36) Such information as may be prescribed under
the Companies Act and SEBI Listing Regulations.
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B. Nomination and Remuneration Committee

The Nomination and Remuneration Committee
has been constituted to formulate and recommend
to the Board all elements of the Appointment and
Remuneration package including perquisites
payable of the Directors, Managing Directors and
Senior Management.

In terms of Regulation 19 read with Part D of
Schedule Il to the SEBI (LODR) Regulations, 2015,
and in terms of Section 178 of the Companies Act,
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2013, the Board of Directors of your Company has
constituted this Committee comprising Three Non-
Executive and Independent Directors.

During the financial year under review, 4 meetings
were held i.e. on April 09,2025; August 12, 2025;
August 25, 2025, and January 20, 2026.

The composition of the Nomination and
Remuneration Committee and the attendance of
its members as on March 31, 2026, are detailed
below:

Name of Members Category Designation | No. of Meetings Attended
Mr. Jai Prakash Gupta Non-Executive - Independent Director Chairman 4
Mr. Saurabh Shashwat Non-Executive - Independent Director Member 4
Ms. Anju Gupta Non-Executive - Independent Director Member 4

The Chairman of the Nomination and Remuneration
Committee was present at the Annual General
Meeting of the Company held on September 30,
2025, to answer the shareholders’ queries.

Terms of Reference for the Nomination and
Remuneration Committee:

The Remuneration Committee shall be responsible
for, among other things, as may be required by the
Stock Exchanges from time to time, the following:

(1) Formulation of the criteria for determining

qualifications, positive attributes and
independence of a director and recommend
to the board of directors of the Company (the
“Board” or “Board of Directors”) a policy
relating to the remuneration of the directors,
key managerial personnel and other employees

(“Remuneration Policy”).

The Nomination and Remuneration Committee,
while formulating the above policy, should
ensure that:

(i) the level and composition of remuneration
be reasonable and sufficient to attract,
retain and motivate directors of the quality
required to run our Company successfully

(ii) relationship of remuneration to performance
is clear and meets appropriate performance
benchmarks; and

(iii) remuneration to directors, key managerial
personnel and senior management involves

a balance between fixed and incentive
pay reflecting short- and long-term
performance objectives appropriate to the
working of the Company and its goals.

(2) For every appointment of an independent
director, evaluating the balance of skills,
knowledge and experience on the Board and
on the basis of such evaluation, preparing
a description of the role and capabilities
required of an independent director. The person
recommendedtothe Board forappointmentasan
independent director shall have the capabilities
identified in such description. For the purpose of
identifying suitable candidates, the Nomination
and Remuneration Committee may: (a) use the
services of an external agencies, if required;
(b) consider candidates from a wide range of
backgrounds, having due regard to diversity;
and (c) consider the time commitments of the
candidates.

(3) Formulation of criteria for evaluation of
independent directors and the Board;

(4) Devising a policy on Board diversity;

(5] ldentifying persons who are qualified to become
directors and who may be appointed in senior
management in accordance with the criteria
laid down, and recommend to the Board their
appointment and removal and carrying out
evaluation of every director’'s performance
(including independent director);
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Analysing, monitoring and reviewing various
human resource and compensation matters;

Deciding whether to extend or continue the term
of appointment of the independent director, on
the basis of the report of performance evaluation
of independent directors;

Determining the Company’s policy on specific
remuneration packages for executive directors
including pension rights and any compensation
payment, and determining remuneration
packages of such directors;

Recommending to the board, all remuneration,
in whatever form, payable to senior management
and other staff, as deemed necessary;

(10) Carrying out any other functions required to be

carried out by the Nomination and Remuneration
Committee as contained in the SEBI Listing
Regulations or any other applicable law, as and
when amended from time to time;

(11)Reviewing and approving the Company's

(12)

compensation strategy from time to time in the
context of the then current Indian market in
accordance with applicable laws;

Perform such functions as are required to
be performed by the compensation committee
under the Securities and Exchange Board
of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021, if
applicable;

(a) To administer the employee stock option
scheme/plan approved by the Board
and shareholders of the Company in
accordance with the terms of such
scheme/plan ("ESOP Scheme”]) including
the following:

i. determining the eligibility of employees
to participate under the ESOP Scheme;

ii. determining the quantum of option to
be granted under the ESOP Scheme per
employee and in aggregate;

iii. date of grant;

iv. determining the exercise price of the
option under the ESOP Scheme;

vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

the conditions under which option may
vest in employee and may lapse in
case of termination of employment for
misconduct;

the exercise period within which the
employee should exercise the option
and that option would lapse on failure to
exercise the option within the exercise
period;

the specified time period within which
the employee shall exercise the vested
option in the event of termination or
resignation of an employee;

the right of an employee to exercise all
the options vested in him at one time
or at various points of time within the
exercise period;

re-pricing of the options which are not
exercised, whether or not they have
been vested if stock option rendered
unattractive due to fall in the market
price of the equity shares;

the grant, vest and exercise of option in
case of employees who are on long leave;

allow exercise of unvested options on
such terms and conditions as it may
deem fit;

the procedure for cashless exercise of
options;

forfeiture/ cancellation of options
granted;

formulating and implementing the
procedure for making a fair and
reasonable adjustment to the number
of options and to the exercise price
in case of corporate actions such as
rights issues, bonus issues, merger,
sale of division and others. In this
regard following shall be taken into
consideration:

e the number and the price of stock
option shall be adjusted in a manner
such that total value of the option
to the employee remains the same
after the corporate action;
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e for this purpose, follow global best
practices in this area including
the procedures followed by the
derivative markets in India and
abroad may be considered; and

e the vesting period and the life of the
option shall be left unaltered as far
as possible to protect the rights of
the employee who is granted such
option.

Construing and interpreting the ESOP Scheme
and any agreements defining the rights and
obligations of the Company and eligible
employees under the ESOP Scheme, and
prescribing, amending and/or rescinding rules
and regulations relating to the administration of
the ESOP Scheme.

(13) Frame suitable policies, procedures and systems
to ensure that there is no violation of securities
laws, as amended from time to time, including:

(a) the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015; and

(b) the Securities and Exchange Board of India
(Prohibition of Fraudulent and Unfair Trade
Practices relating to Securities Market)
Regulations, 2003, by the trust, the Company
and its employees, as applicable.

(14) Perform such other activities as may be
delegated by the Board or specified/ provided
under the Companies Act, 2013 to the extent
notified and effective, as amended or by the
Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements)
Regulations, 2015, as amended or by any other
applicable law or regulatory authority.

(15)To consider any other matters as may be
requested by the Board; and

(16) To make available its terms of reference and
review annually those terms of reference and
its own effectiveness and recommend any
necessary changes to the Board.

(17) The committee is authorised by the Board to:

(a) investigate any activity within its terms of
reference;
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(b) seek any information from any employee of
the Company or any associate or subsidiary,
joint venture Company in order to perform
its duties and all employees are directed by
the Board to co-operate with any request
made by the Committee; and

(c) call any director or other employee to be
present at a meeting of the Committee as
and when required.

If the Committee considers it necessary so
to do it is authorised to obtain appropriate
external advice including but not limited to
legal and professional advice to assist it in
the performance of its duties and to secure
the services of outsiders with relevant
experience and expertise and to invite
those persons to attend at meetings of the
Committee. The cost of obtaining any advice
or services shall be paid by the Company
within the limits as authorised by the Board.

Carrying out any other function contained in the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 as and when amended from time
to time.

Remuneration Policy

Your Company has in place Remuneration Policy for
Directors, Key Managerial Personnel (KMPs), Senior
Management and other Employees of the Company
in terms of the provisions of Section 178 of the Act
read with Rules made thereunder and Regulation
19 of the SEBI Listing Regulations. The Policy is
available on the website of the Company i.e. https://
ramasteel.com/assets/pdf/annual/2023/Nomination_
and_Remuneration_Policy_Amended.pdf. The Policy
includes, inter-alia, the criteria for appointment and
remuneration of Directors, KMPs, Senior Management
and other employees of the Company.

Performance Evaluation and Independent Directors
Meeting

Pursuant to the provisions of the Companies Act,
2013 and the SEBI LODR Regulations, the annual
performance evaluation of the Board of Directors,
the Committees of the Board and every Director,
individually for FY 2025-26 is carried out by the
Nomination and Remuneration Committee and Board
of Directors. A structured questionnaire was prepared
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after circulating the draft forms, covering various
aspects of the Board's functioning such as adequacy
of the composition of the Board and its Committees,
Board culture, execution and performance of specific
duties, obligations and governance. A consolidated
summary of the ratings given by each Director was
then prepared. The report of performance evaluation
was then discussed and noted by the Board.

The performance evaluation of the Chairman and
Managing Director and the Non- Independent
Directors was carried out by the Independent
Directors. The Directors expressed their satisfaction
with the evaluation process.

C. Stakeholders Relationship Committee

In terms of Regulation 20 of SEBI LODR Regulations,
and Section 178 of the Companies Act, 2013, the
Board of Directors of your Company has constituted
this Committee comprising three Non- Executive and
Independent Director and one Executive Directors.

During the financial year under review 1 meetings
were held i.e. on November 14, 2025.

The composition of the Stakeholders Relationship
Committee and the attendance of its members are
detailed below:

Name of Members ‘ Category ‘ Designation ‘ Attended
Mr. Jai Prakash Gupta Non-Executive and Independent Director Chairman 1
Mr. Saurabh Shashwat Non-Executive and Independent Director Member 1
Ms. Anju Gupta Non-Executive and Independent Director Member 1
Mr. Richi Bansal Whole Time Director and Chief Executive Officer Member -

The Chairman of the Stakeholders Relationship
Committee was present at the Annual General
Meeting of the Company held on September 30,
2025, to answer the shareholders’ queries.

Mr. Vikas Sharma, Company Secretary and
Compliance Officer of the Company acts as the
secretarytothe Stakeholder Relationship Committee.

COMPLIANCE OFFICER

Mr. Vikas Sharma, the Company Secretary and
Key Managerial Personnel (KMP) is serving as the
Compliance Officer of the Company w.e.f August 12,
2025.

Terms of Reference for the Stakeholders
Relationship Committee:

The Stakeholders Relationship Committee shall
be responsible for, among other things, as may be
required by the Stock Exchanges from time to time,
the following:

(1) Resolving the grievances of the security holders
of the listed entity including complaints related
to transfer of shares or debentures, including
non-receipt of share or debenture certificates
and review of cases for refusal of transfer/
transmission of shares and debentures, non-
receipt of annual report or balance sheet, non-

receipt of declared dividends, issue of new/
duplicate certificates, general meetings etc.
and assisting with quarterly reporting of such
complaints;

(2) Review of measures taken for effective exercise
of voting rights by shareholders;

(3] Investigating complaints relating to allotment of
shares, approval of transfer or transmission of
shares, debentures or any other securities

(4) Givingeffecttoalltransfer/transmissionofshares
and debentures, dematerialisation of shares and
re-materialisation of shares, split and issue
of duplicate/consolidated share certificates,
compliance with all the requirements related to
shares, debentures and other securities from
time to time

(5) Review of adherence to the service standards
adopted by the listed entity in respect of various
services being rendered by the registrar and
share transfer agent of the Company and to
recommend measures for overall improvement
in the quality of investor services;

(6] Review of the various measures and initiatives
taken by the listed entity for reducing the quantum
of unclaimed dividends and ensuring timely receipt
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of dividend warrants/annual reports/statutory (11) Such terms of reference as may be prescribed
notices by the shareholders of the company; under the Companies Act and SEBI Listing

Regulations.
(7) To approve allotment of shares, debentures

or any other securities as per the authority There were no Complaints pending at the beginning

conferred / to be conferred to the Committee by of the year and during the year, no investor complaint
was received by RTA or Company. As on March

31, 2026, No Investor grievance was pending to be
(8) To approve requests for transfer, transposition, resolved.

the Board of Directors from time to time;

deletion, consolidation, sub-division, change of

name, dematerialization, rematerialisation etc. The Company has adequate systems and procedures

of shares, debentures and other securities; to handle the investors’ grievances.

(9) To monitor and expedite the status and process D.  Risk Management Committee:

of dematerialization and rematerialisation of The Board of Directors of the Company as on April 25,
shares, debentures and other securities of the 2023, constituted the Risk Management Committee as
Company; per regulation 21 of SEBI (LODR), Regulations, 2015,

. ) to fulfil the statutory requirement and to identify the
(10) Carrying out such other functions as may be . . . .

S ) ) internaland external risk associated with the Company.
specified by the Board from time to time or

specified/provided under the Companies Act During the financial year under review, 2 meetings
or SEBI Listing Regulations, or by any other were held i.e. on August 25, 2025, and February 14,
regulatory authority; and 2026.

The composition of the Risk Management Committee and the attendance of its members are detailed below:

Name of Members Category Designation No. of Meeting
Attended
Mr. Naresh Kumar Bansal | Executive Director Chairman 2
Mr. Jai Prakash Gupta Non-Executive - Independent Director Member 2
Ms. Anju Gupta Non-Executive - Independent Director Member 2
Mr. Richi Bansal Whole Time Director and Chief Executive Officer Member -
The Scope and Responsibility of the Risk and evaluate risks associated with the business of
Management Committee are: the Company;
(1) To formulate a detailed risk management policy (3) To monitor and oversee implementation of the
with include: risk management policy, including evaluating
a. A framework for identification of internal the adequacy of risk management systems;

d ext L risk ifically faced b
ta: lz.exte(;'na t_rtlss. speci[_lcaly _acT g Y (4) To periodically review the risk management
e listed entity, in particular includin ) . . )
y P 9 policy, at least once in two years, including by

financial, operational, sectoral, sustainability
(particularly, ESG related risks), information,

cyber security risks or any other risk as may

considering the changing industry dynamics and
evolving complexity;

be determined by the Committee. (5] To keep the board of directors informed about
b. Measures for risk mitigation including the nature and content of its discussions,
systems and processes for internal control recommendations and actions to be taken;

of identified risks.
. o (6) The appointment, removal and terms of
¢. Business continuity plan. remuneration of the Chief Risk Officer ([if
(2) To ensure that appropriate methodology, any) shall be subject to review by the Risk

processes and systems are in place to monitor Management Committee.
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(7) Such terms of reference as may be prescribed
under the Companies Act and SEBI Listing
Regulations.

E. Corporate Social Responsibility Committee:

In accordance with Section 135 of the Companies
Act, 2013, the Board of Directors of your Company,
has constituted this Committee comprising two

Non-Executive and Independent Directors and two

Executive Directors. The Company Secretary is the
Secretary to the Committee.

During the financial year under review, 2 meetings
were held i.e. on August 12, 2025 and March 31,
2026.

The composition of the Corporate Social
Responsibility Committee and the attendance of its
members are detailed below:

Name of Members Category ‘ Designation ‘ No. of Meeting Attended
Ms. Anju Gupta Non-Executive - Independent Director Chairman 2
Mr. Saurabh Shashwat Non-Executive - Independent Director Member 2
Mr. Naresh Kumar Bansal |Executive Director Member 2
Mr. Richi Bansal Whole Time Director and Chief Executive Officer| Member 1

The Scope and Responsibility of the CSR
Committee are:

(1) formulateandrecommendtotheBoard,a “Corporate
Social Responsibility Policy” which shall indicate
the activities to be undertaken by the Company
as specified in Schedule VIl of the Companies Act,
2013 and the rules made thereunder, as amended,
monitor the implementation of the same from time
to time, and make any revisions therein as and
when decided by the Board;

(2) identify corporate social responsibility policy
partners and corporate social responsibility
policy programmes;

(3) review and recommend the amount of
expenditure to be incurred on the activities
referred toin clause (a) and the distribution of the
same to various corporate social responsibility
programs undertaken by the Company;

(4) delegate responsibilities to the corporate
social responsibility team and supervise proper
execution of all delegated responsibilities;

(5) review and monitor the implementation of
corporate social responsibility programmes
and issuing necessary directions as required for
proper implementation and timely completion of
corporate social responsibility programmes;

(6) any other matter as the Corporate Social
Responsibility Committee may deem appropriate

after approval of the Board or as may be directed
by the Board, from time to time;

(7) The Corporate Social Responsibility Committee
shall formulate and recommend to the Board, an
annual action plan in pursuance of its corporate
social responsibility policy, which shall include
the following:

(i) the list of corporate social responsibility
projects or programmes that are approved
to be undertaken in areas or subjects
specified in Schedule VIl of the Companies
Act;

(ii) the manner of execution of such projects
or programmes as specified in the rules
notified under the Companies Act;

(iii) the modalities of utilisation of funds and
implementation schedules for the projects
or programmes;

(iv) monitoring and reporting mechanism for
the projects or programmes; and

(v] details of need and impact assessment,
if any, for the projects undertaken by the
Company;

(8) exercise such other powers as may be conferred
upon the Corporate Social Responsibility
Committee in terms of the provisions of Section
135 of the Companies Act.
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REMUNERATION TO DIRECTORS

Pecuniary Relationships of the Non-Executive Directors

S. No. | Name Designation
1 Mr. Rajeev Kumar | Chief Financial Officer There were no pecuniary relations or transactions of
Agarwal (CFO) Non-Executive Directors vis-a-vis the Company other
2 Mr. Vineet Goel Vice President —Sales than the sitting fees and reimbursement of expenses
& Marketing incurred by them for the purpose of attending meetings
) of the Company.

3 Mr.Vikas Sharma* | Company Secretary &

Compliance Officer Remuneration to Non-Executive, Independent Directors

. ) . paid as on March 31, 2026
*During the year under review, Mr. Manish Kumar

resigned from the position of Company Secretary
and Compliance Officer with effect from August 12,
2025. Thereafter, Mr. Vikas Sharma, the Company

(% in Lakhs)
Others| Total

Name of Independent ‘ Sitting

Directors Fees

Secretary and Key Managerial Personnel (KMP) is Ms. Anju Gupta 1.00 - 1.00
serving as the Company Secretary and Compliance Mr. Jai Prakash Gupta 1.00 - 1.00
Officer of the Company w.e.f August 12, 2025. Mr. Saurabh Shaswat 1.00 - 1.00
Remuneration to Executive Directors for the Financial Year ended March 31, 2026
(% in Lakhs)

Name of the Director Contribution to PF Total

‘ Salary ‘ Bonus ‘ Perquisites

Naresh Kumar Bansal- 60.00 - - - 60.00
Richi Bansal 60.00 - - - 60.00
Mr. Rakesh Chaturvedi (w.e.f. 20.01.2026) 6.56 - - - 6.56

The Nomination and Remuneration Policy of the Company may access from the website of the Company i.e. www.
ramasteel.com

IV GENERAL BODY MEETINGS
1. ANNUAL GENERAL MEETING

Details of last three Annual General Meetings and summary of Special Resolutions passed therein as under:

Financial Date and Time |Venue Special Resolution Passed
year ended
March 31, Thursday, Through Video e Appointment of Mr. Richi Bansal [DIN: 00119206) as a Whole
2023 September 28, |Conferencing ("VC") Time Director and Chief Executive Officer of the Company.
2023 / Other Audio Visual
Means [“0AVM") * Approval of Revision of Remuneration of Mr. Naresh Kumar
12:30 p.m. Bansal (DIN: 00119213)
e Approval of Revision of Remuneration of Mr. Richi Bansal
(DIN: 00119206)
e Approval of Revision of Remuneration of Mr. Vinod Pal Singh
Rawat (DIN: 09228722)
March Monday, Through Video ¢ No special resolution is passed
31,2024 September 30, |Conferencing ("VC”)
2024 / Other Audio Visual
Means ("0AVM”)
12:30 p.m.
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Financial Date and Time |Venue Special Resolution Passed
year ended
March Tuesday, Through Video ¢ Re-Appointment of Mr. Naresh Kumar Bansal (DIN: 00119213)
31,2025 September 30, |Conferencing ("VC”) as a Chairman and Managing Director of the Company.
2025 / Other Audio Visual
Means (“0AVM”) ¢ Re-Appointment of Mr. Jai Prakash Gupta (DIN: 08859202) as
12:30 p.m. an Independent Director of the Company.

* To Approve the Appointment of Mr Hari Shankar Singh (DIN:
11233459) as the Whole- Time Director of the Company.

2. EXTRA-ORDINARY GENERAL MEETING(EGM)

Two Extra-Ordinary General Meeting of the members of the Company was held during the Financial Year 2025-26.

Date of Shareholders Approval | Subject Matter of Resolutions passed through EGM

Wednesday, June 18%, 2025 e Toissue of equity shares to person(s) belonging to non-promoter category on

a preferential basis

e Alteration of object clause of the Memorandum of Association of the Company

Saturday February 14, 2026 ¢ To make investments, give loans, guarantees and security in excess of limits

specified under section 186 of the Companies Act, 2013.
e To approve the issuance of equity shares on preferential basis.

e Variation in the objects mentioned in the EGM notice dated May 26, 2025, for
utilisation of issue proceeds of the preferential issue.

e To approve the appointment of Mr. Rakesh Chaturvedi (DIN: 01107166) as the
Executive Director of the Company.

3. POSTAL BALLOT b.

During the Financial year, the Company has not
passed any Special Resolutions through postal
ballot. Further, no Special Resolution is proposed to
be conducted through Postal Ballot as on the date of
this Report.

MEANS OF COMMUNICATION

Timely disclosure of consistent, comparable, relevantand ¢
reliable information on corporate financial performance
is at the core of good governance towards this end:
a. Quarterly/Half Yearly/Nine Monthly/ Annual
Results:
d.

The Quarterly, Half Yearly, Nine Monthly and Annual
Results of the Company are intimated to the Stock
Exchanges immediately after they are approved by
the Board.

Publication of Quarterly/ Half Yearly/Nine Monthly/
Annual Results:

The quarterly/half yearly/nine monthly/annual
financial results are normally published in Financial
Express (English Newspaper) and/or Jansatta (Hindi
Newspaper) and are promptly furnished to the Stock
Exchanges.

Website:

The results are displayed on the Company’s website
“www.ramasteel.com”. The Company’s website
(www.ramasteel.com) contains a separate dedicated
section “Investor Relations”.

News releases, presentations:

Official news releases and official media releases
are sent to Stock Exchanges and are also available
on the website of the Company.
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Annual Report:

The Annual Report containing, inter alia, Audited
Statement, Audited
Financial Statement, Board’'s Report, Auditors’
Report and other important
circulated to the members and others entitled
thereto. The Management Discussion and Analysis
Report forms part of the Annual Report. The
Annual Report is also available on the website of
the Company at https://ramasteel.com/annual-
report.php.

Financial Consolidated

information is

VI GENERAL SHAREHOLDER INFORMATION

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

NSE Electronic Application Processing System
(NEAPS):

NEAPS is a web-based application designed by NSE
for corporates. All periodical and other compliance
filings are filed electronically on NEAPS.

BSE Listing Centre (Listing Centre):

BSE’'s Listing Centre is a web-based application
designed for corporates. All periodical and other
compliance filings are filed electronically on the
Listing Centre.

Annual General Meeting

Date : | September 30, 2026
Time :112:30P.M
Venue Through V/C

Financial year

15t April to 315 March every year

were held on the following dates:

During the financial year under review, the Board Meetings for approval of quarterly and annual financial results

1st Quarter Results

82

August 12, 2025

2nd Quarter Results

November 14, 2025

3rd Quarter Results

February 14, 2025

4th Quarter & Annual Results

May 30, 2026

The tentative Board Meetings for considera

1st Quarter Results

August 14, 2026

2nd Quarter Results

November 14, 2026

3rd Quarter Results

February 14, 2027

4th Quarter & Annual Results

May 30, 2027

tion of financial results for the Financial year 2026-27 are as follows:

c. | Dividend Payment Date

During the Financial Year 2025-26, no dividend was declared by the

Company

d. | Listing on stock exchanges

National Stock Exchange of India Limited NSE)- Exchange Plaza,
Bandra - Kurla Complex, Bandra(E), Mumbai - 400 051

BSE Limited - Floor 25, Phiroze Jeejeebhoy Towers, Dalal Street,

Mumbai - 400 001
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Listing fees as applicable have been
paid.

Annual Listing fees for the Financial Year 2026-27 have been duly paid
to the above-mentioned Stock Exchanges.

In case the securities are suspended
from trading, the director’s report shall
explain there as on thereof;

No securities of your Company were suspended from trading on stock
exchanges during the year under review

Registrar & transfer agent:

Name & address

Bigshare Services Private Limited

Registered Office Address: Pinnacle Business Park, Office no Sé-2,
6th floor, Mahakali Caves Road, Next to Ahura Centre, Andheri East,
Mumbai, Maharashtra, India, 400093

Telephone

Tel. No. - 0120-4654433, 0120-4417615

Email

bssdelhi@bigshareonline.com

Share transfer system

Transfer of securities held in physical form has been discontinued w.e.f,
April 01, 2019. However, SEBI vide its various circulars/notifications
granted relaxation for re-lodgment cases till March 31, 2021. In
compliance with the circular, Re-lodgment of transfer requests was
carried out till the validity period of circular. Further effective from
April 1, 2021, Company/RTA is not accepting any requests for the
physical transfer of shares from the shareholders.

Distribution of Shareholding

Refer Table - | & Table - Il

Dematerialization of shares and liquidity

Refer Table - Il

GDRs/ADRs/Warrants
or any other convertible instrument,
conversion date and likely impact on
equity

Outstanding

NA

Commodity price risk or
exchange risk and hedging activities

foreign

Please refer to Management Discussion and Analysis Report for the
same.

Plant Locations

e B-21,B-25/1, Site No. 4, Industrial Estate, Sahibabad, Uttar Pradesh.
e B-5, Site No. 4, Industrial Area, Sahibabad, Uttar Pradesh-201010*

e 151, Village Umbare, Taluka Khalapur, Khopoli, Pali Road, Dist.
Raigad, Maharashtra.

*The Agreement to Sell was duly executed on July 17, 2026.

Registered Office

Corporate Office

Office no. 1 & 2, A-15, 3rd Floor, Swasthya Vihar, New Delhi - 110092

A-98, Sector 136, Noida, Uttar Pradesh- 201301
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o. | Credit Ratings

The Company has received following credit ratings from ICRA Limited:
On 25.11.2025

LONG TERM:

ICRAIBB+(Stable); downgraded from [ICRA]BBB-(Stable)

SHORT TERM:

[ICRAJA4+; downgraded from [ICRA]JA3

On 20.12.2025

LONG TERM:

[ICRAIBB+; Placed on Rating Watch with Developing Implications
SHORT TERM:

[ICRAJA4+ Placed on Rating Watch with Developing Implications

p. | Details of utilization of funds raised
through preferential allotment

The funds raised through the preferential allotment have been
utilized towards capital expenditure for business expansion, including
acquisition of new business, setting up of new ventures, and related
expenses, in accordance with the objects of the issue as stated in the
Notice of the General Meeting approving the preferential allotment.

g. | E-Voting Pursuant to the provisions of Section 108 of the Companies Act, 2013
read with Rule 20 of the Companies (Management and Administration
Rules 2014 and Regulation 44 of the SEBI (LODR) Regulation, 2015,
members have been provided the facility to exercise their right to vote
at General Meetings by electronic means, through e-Voting Services.
TABLE - |

Distribution of Equity Shareholding as on March 31, 2026

Category (Shares) | Number of Shareholders | % to Total Shareholders | No. of Shares | % of Total Shares

1-500 627983 76.52 62581534 3.82
501-1000 76349 9.30 61830040 3.78
1001-2000 50445 6.15 75606255 4.62
2001-3000 20562 2.50 52776866 3.22
3001-4000 10132 1.23 36129530 2.21
4001-5000 8428 1.03 39653580 2.42
5001-10000 14839 1.81 108983433 6.67

10001 and above 11946 1.46 1198479741 73.26
G. TOTAL 820684 100.00 1636040979 100.00
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As on March 31, 2026

No. of Shares % of Total Shares
Promoters 58,72,46,516 35.89
Corporate Bodies 6,72,18,006 411
Clearing Members 6,53,926 0.04
Other Bodies Corporate 0 0
Financial Institutions 0 0
Hindu Undivided Family 1,54,89,399 0.95
Mutual Funds 2,692 0.00
Nationalised Banks 0 0
Non Resident Indians 1,34,56,330 0.82
Public 83,77,76,893 51.21
Insurance Companies 0 0
Foreign Portfolio Investors (Corporate) 9,33,72,403 5.71
Foreign Companies 1,94,68,982 1.19
Unclaimed or Suspense or Escrow Account 13,54,832 0.08
NBFCs registered with RBI 0 0
Trust (Employees) 0 0
Alternate Investment Fund 0 0
Trust 0 0
Custodian/DR Holder 1,000 0.00
TOTAL 1,63,60,40,979 100
TABLE - 111

Dematerialization of Equity Shares as on 31t March 2026

Mode of Holding ‘ No. of Shares ‘ Percentage (%)
NSDL 58,52,68,725 35.77
CDSL 1,05,00,97,189 64.19
Physical 6,75,065 0.04
TOTAL 1,63,60,40,979 100
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The Promoters, Directors and Key Managerial Personnel(s)
hold their entire equity shareholding in the Company in
dematerialized form in accordance with provisions of the
Depositories Act 1996 and regulations made there under.

Your Company’s equity shares are regularly traded on
the NSE and BSE.

Address for Members’ Correspondence;

Membersare requestedto correspond with the Registrars
and Share Transfer Agents at the below given address
on all matters relating to transfer/ dematerialization of
shares, payment of dividend and any other query relating
to Equity Shares of the Company.

Registered Office:

RAMA STEEL TUBES LIMITED

Registered Office: Office no. 1 & 2, A-15, 3rd Floor,
Swasthya Vihar, New Delhi - 110092

Corporate Office : A-98, Sector 136, Noida,

Uttar Pradesh- 201301

Tel. No.: +(91)-(120]-4688766

Email:- investor@ramasteel.com

Website: www.ramasteel.com

Registrar & Share Transfer Agent

BIGSHARE SERVICES PRIVATE LIMITED

Registered Office Address: Pinnacle Business Park,
Office no S6-2 ,6th floor, Mahakali Caves Road , Next
to Ahura Centre, Andheri East, Mumbai, Maharashtra,
India, 400093

Tel. No. - 0120-4654433, 0120-4417615

Email: bssdelhi@bigshareonline.com

Website: www.bigshareonline.com

OTHER DISCLOSURES

a) Disclosures regarding the Board of Directors

As per the provisions of the Companies Act, 2013,
Mr. Rakesh Chaturvedi, Executive Director will
retire at the ensuing AGM and being eligible, seeks
re-appointment. The Board, based on evaluation,
has recommended their re-appointment. Your
Company has received declarations from all the
Independent Directors of the Company confirming
that they meet with the criteria of Independence
as prescribed under the Companies Act, 2013 and
Regulation 16(1) (b) of the SEBI LODR Regulations.
Detailed profile of the Directors who are seeking
appointment reappointment at the ensuing Annual
General Meeting of the Company is given under

b)

c)

d)

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

the Explanatory Statement to the Notice which is
forming part of the Annual Report of the Company.

Related Party transactions

During FY 2025-26, there were no material related
party transactions entered by the Company that may
have a potential conflict with the interests of the
Company.

The Company has formulated a Policy on materiality
of Related Party Transactions and on dealing with
Related Party Transactions, in accordance with
relevant provisions of Companies Act, 2013 and SEBI
Listing Regulations.

The Policy is available on the website of the
Company at:

https://ramasteel.com/assets/pdf/annual/94/
RELATED%20PARTY%20TRANSACTION%20POLICY.
pdf.

Moreover, the Company has entered into the Related
Party Transaction which were in the ordinary
course of business and on arm’s length price basis.
Necessary disclosure as required under the Indian
Accounting Standard have been made in the Financial
Statements.

Disclosure of Pending Cases/Instances of Non-
Compliance with respect to Capital Markets

Pursuant to Regulation 30 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, it is hereby disclosed that the Securities
and Exchange Board of India (SEBI) has issued an
administrative warning letter to the Mr. Naresh
Kumar Bansal, Managing Director of the Company, in
connection with observations made during the course
of an investigation into trading activities of certain
entities in the scrip of Rama Steel Tubes Limited. The
warning letter alleges non-compliance with certain
provisions of the SEBI (Prohibition of Insider Trading)
Regulations, 2015 for the financial year 2022-23.

There is no material impact on the financial,
operational, or other activities of the Company arising
out of the aforesaid matter.

Vigil Mechanism/Whistle Blower Policy:

The Company has adopted a whistle blower policy
and has established the necessary vigil mechanism
for employees and directors to report concerns about
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unethical behaviour. No person has been denied
access to the chairman of the audit committee. The
said policy has been also put up on the website of
the Company at: https://ramasteel.com/assets/
pdf/Whistle%20Blower%20and%20Vigil%20
Mechanism%20Policy%20for%20Directors%?20
and%20Employees.pdf.

Dividend payment history

% of
Dividend

Year of Declaration Date of

Payment

2022 (Interim Dividend) ‘ 10t March, 2022‘ 0.50

Investor Education and Protection Fund (IEPF)

In terms of the provisions of Section 124 of the
Companies Act, 2013 [‘Act’], the dividend that
are unclaimed / unpaid for a period of seven
years, are to be transferred statutorily to the
Investor Education and Protection Fund (IEPF)
administered by the Central Government. Further,
according to the IEPF Authority [Accounting, Audit,
Transfer and Refund) Rules, 2016 (the “IEPF
Rules”), the shares in respect of which dividends
are unclaimed/ un-paid by the members for seven
consecutive years or more are also required to be
transferred to the demat account created by the
IEPF Authority.

The Company declared an Interim Dividend on
March 10, 2022, at the rate of 0.50%. Accordingly,
the Company shall transfer any unclaimed or
unpaid dividend amount to the IEPF within the
period prescribed under the applicable provisions
of the Act and the IEPF Rules.

Disclosure of the Extent to which the Discretionary
Requirements as specified in Part E of Schedule Il.

Regarding  compliance  with  non-mandatory

requirements, the following is the status:

i. Shareholders’ Rights - Half-yearly declaration
of financial performance of the Company are
not currently sent to each of the household
of shareholders but are published in terms
of Regulation 47(3) of LODR regulations
in newspapers and also sent to the Stock
Exchange. Besides, all Quarterly/Half-yearly/
Annual financial results are published on the
Company’s Website.

STANDALONE
FINANCIAL STATEMENTS

CONSOLIDATED
FINANCIAL STATEMENTS

NOTICE
OF AGM

ii. Audit Qualification - The Company already has
a regime of un-qualified Financial Statements.
Auditors have raised no qualification on the
Financial Statements.

iii. Separate post of Chairperson and Managing
Director/Chief Executive Officer - Currently the
post of Chairperson and Managing Director is
held by Sh. Naresh Kumar Bansal and the post
of Chief Executive Officer is held by held by Mr.
Richi Bansal.

iv. Reporting of Internal Auditor: The Internal
Auditor of the Company, directly reports to the
audit committee on functional matters.

h) Web link for policy for determining ‘material’

j)

subsidiaries:

https://ramasteel.com/assets/pdf/annual/146/
PolicyfordeterminingMaterialSubsidiaries_n.pdf.

Fees paid to Statutory Auditor

Total fees for all services paid by the Company are

as follows:
% in lakhs

Statutory Audit Fees (including Limited 9.50
Review])

Audited Related Fees (certification, tax 1.13
audit & capital market transaction)

Out of pocket expenses 0.41
Total 11.04

Disclosures in relation to the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013:

a | Number of complaints filed during the | NIL
financial year 2025-26

b | Number of complaints disposed of | NIL
during the financial year 2025-26

¢ | Number of complaints pending as on | NIL
31.03.2026

k) Equity Shares in the Unclaimed Suspense Account

The disclosure as required under Regulation 34 read
with Schedule V of SEBI (LODR) Regulations, 2015:
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Mode of Holding

Number of Shareholders | Number of Shares

Aggregate number of shareholders and the outstanding shares in 18 13,57,832
the suspense account lying as on April 1, 2025

Number of shareholders who approached the Company for 2 3,000
transfer of shares from suspense account during the year

Number of shareholders to whom shares were transferred from 2 3,000
suspense account during the year

Aggregate number of shareholders and the outstanding shares in 16 13,54,832
the suspense account lying as on March 31, 2026

The Voting Rights on the outstanding unclaimed shares
lying in suspense account shall remain frozen till the
rightful owner of such shares claims the shares.

Other Affirmation:

1. The Company complied with all the requirement
of Corporate Governance report said out in the
schedule V of SEBI (LODR) Regulations, 2015.

2. Thedisclosures of the compliance with Corporate
Governance requirements specified in regulation
17 to 27 and clauses (b) to (i) of sub-regulation (2)
of regulation 46 shall be made in the section on
corporate governance of the annual report. - All
requirements mentioned are complied.

3. There is no Loans and advances in the nature 7

of loans to firms/companies in which directors
are interested except the details as mentioned
in note 47 of Standalone Financial Results.

4. The Board of Directors has laid down a Code
of Conduct for all Board Members and Senior
Management Personnel which is available on
the website of the Company. The Company has
received confirmation from all the Board Members
and Senior Management Personnel regarding
compliance of the Code during the year under

review. A declaration signed by the Chairman & 8

Managing Director is attached and forms part of the
Annual Report of the Company Annexure-CG/1.

5. Mr. Richi Bansal, Chief Executive Officer and Mr.
Rajeev Agrawal, Chief Financial Officer of the
Company have provided certification on financial
reporting and internal controls to the Board
as required under Regulation 17(8) read with
Schedule Il of Part B of the Listing Regulations
forms part of this report as Annexure-CG/2.

Regulations in connection with disclosures in
this report.

Furthermore, the Company is also in compliance
with  corporate governance requirements
specified in regulation 17 to 27 and clauses (b)
to (i) of sub-regulation (2] of Regulation 46 of the
Listing Regulations.

Certificate from the Practicing Company
Secretaries M/s Arun Kumar Gupta and
Associates, confirming compliance with conditions
of Corporate Governance as required under
Regulation 34(3) Schedule V (E) of the Listing
Regulations forms part of the Annual Report and
same has been annexed as Annexure-CG/3.

As required by Clause 10 (i) of Part C under
Schedule V of the Listing Regulations, the
Company has received a certificate from M/s
Arun Kumar Gupta and Associates, Practicing
Company Secretary, certifying that none of our
Directors have been debarred or disqualified
from being appointed or continuing as Directors
of the Company by Securities and Exchange
Board of India or Ministry of Corporate Affairs or
such other statutory authority and the same has
been annexed herewith. Annexure-CG/4.

In accordance with the Securities and Exchange
Board of India (Prohibition of Insider Trading)
Regulations, 2015, the Board of Directors
of the Company has adopted (i) the code of
practices and procedures for fair disclosure of
unpublished price sensitive information and (ii)
the code of internal procedures and conduct for
regulating, monitoring and reporting of trading
by insiders, in terms of the said Regulations.

Sd/-
6. The Company has complied with the Place: New Delhi (Naresh Kumar Bansal)
requirements of Schedule V of the Listing Date: August 14, 2026 Chairman & Managing Director
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Annexure-CG/1

DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND
SENIOR MANAGEMENT PERSONNEL WITH THE CODE OF CONDUCT
To
The Members,
Rama Steel Tubes Limited

This is to confirm that the Board of Directors of the Company has laid down a Code of Conduct for its Members and Senior Management
Personnel of the Company. The same has also been posted on the Company's website. It is further confirmed that all the Directors and
Senior Management Personnel of the Company have affirmed compliance with the Code of Conduct of the Company for the financial
year ended March 31, 2026 as envisaged in SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015.

For the purpose of this declaration, Senior Management Personnel means the Members of the Management one level below the
Managing Director of the Company as on March 31, 2026.

Sd/-
Place: New Delhi (Naresh Kumar Bansal)
Date: May 30, 2026 Chairman & Managing Director

Annexure-CG/2

CEO / CFO CERTIFICATION

To,
The Board of Directors
Rama Steel Tubes Limited

We have reviewed Financial Statements and the Cash Flow Statements of Rama Steel Tubes Limited for the year ended March
31, 2026, and to the best of our knowledge and belief:

al these statements do not contain any materially untrue statement or omit any material fact or contain statements that
might be misleading;

b] these statements together present a true and fair view of the Company’s affairs and are in compliance with existing
accounting standards, applicable laws and regulations.

There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which are
fraudulent, illegal or violative of the Company’s Code of Conduct.

We accept responsibility for establishing and maintaining internal controls for financial reporting and we have evaluated the
effectiveness of Company’s internal control systems pertaining to financial reporting. We have not come across any reportable
deficiencies in the design or operation of such internal controls.

We have indicated to the Auditors and the Audit Committee:
al that there are no significant changes in internal control over financial reporting during the year;
b) that there are no significant changes in accounting policies during the year; and

c] thatthere are no instances of significant fraud of which we have become aware.

Sd/- Sd/-
Rajeev Kumar Agarwal Richi Bansal
Chief Financial Officer Whole Time Director and Chief Executive Officer

Place: New Delhi
Date: May 30, 2026
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Annexure-CG/3
CERTIFICATE ON CORPORATE GOVERNANCE

To

The Members,

Rama Steel Tubes Limited

Office no. 1 & 2, A-15, 3rd Floor, Swasthya Vihar, New Delhi - 110092

We have examined the compliance of conditions of Corporate Governance by RAMA STEEL TUBES LIMITED for the year ended
31 March, 2026, as stipulated in the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The compliance of conditions of Corporate Governance is the responsibility of the management. Our examination was limited
to procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of the
Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company
has complied with the conditions of Corporate Governance as stipulated in the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

For ARUN KUMAR GUPTA & ASSOCIATES
COMPANY SECRETARIES

Sd/-

(ARUN KUMAR GUPTA)

Proprietor

FCS: 5551

CP: 5086

Place: New Delhi Peer Review Cer. No. 1658 /2022
Date: July 21, 2026 UDIN: F005551H000904405

90



L
BUSINESS STATUTORY STANDALONE CONSOLIDATED NOTICE

OVERVIEW REPORTS FINANCIAL STATEMENTS  FINANCIAL STATEMENTS OF AGM

Annexure-CG/4

CCERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To

The Members,

Rama Steel Tubes Limited

Office no. 1 & 2, A-15, 3rd Floor, Swasthya Vihar, New Delhi - 110092

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Rama Steel
Tubes Limited having CIN L27201DL1974PLC007114 and having registered Office no. 1 & 2, A-15, 3rd Floor, Swasthya Vihar,
New Delhi, 110092 (hereinafter referred to as 'the Company’), produced before us by the Company for the purpose of issuing
this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i] of the Securities Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number
(DIN] status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its
officers, we hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year
ending on 31st March, 2026 has been debarred or disqualified from being appointed or continuing as Director of companies by
the Securities and Exchange Board of India, Ministry of Corporate Affairs, Reserve Bank of India or any such other Statutory
Authority.

SR. NO. | NAME OF DIRECTOR DIN DATE OF APPOINTMENT IN COMPANY
1. Mr. Naresh Kumar Bansal 00119213 26/02/1974
2. Mr. Richi Bansal 00119206 01/05/2007
3. Mr. Rakesh Chaturvedi 09228722 20/01/2026
4. Mr. Saurabh Shashwat 00014334 10/09/2024
5. Mr. Jai Prakash Gupta 08859202 04/09/2020
6. Ms. Anju Gupta 06958607 25/01/2017

For ARUN KUMAR GUPTA & ASSOCIATES
COMPANY SECRETARIES

Sd/-

(ARUN KUMAR GUPTA)

Proprietor

FCS: 5551

CP: 5086

Place: New Delhi Peer Review Cer. No. 1658 /2022
Date: July 21, 2026 UDIN: F005551H000904449
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Annexure-Il

Business Responsibility and Sustainability Report
for Financial Year 2025-26

SECTION A: GENERAL DISCLOSURES

. Details of the listed entity

Sr. No. | Particulars Details

1.

Corporate Identity Number (CIN) of the Listed Entity

L27201DL1974PLC0O07114

2 Name of the Listed Entity RAMA STEEL TUBES LIMITED
3. Year of incorporation 26-02-1974
4 Registered office address Office no. 1 & 2, A-15, 3rd Floor, Swasthya Vihar,
New Delhi - 110092
5. Corporate address A-98, Sector 136, Noida, Uttar Pradesh- 201301
6. E-mail investors(dramasteel.com
7. Telephone +(91)-(120]-4688766
8. Website www.ramasteel.com
9. Financial year for which reporting is being done FY 2025-26
10. Name of the Stock Exchangel(s) where shares are listed BSE Limited ("BSE”] and National Stock
Exchange of India Limited ("NSE")
1. Paid-up Capital (In Rs) 1,63,60,40,979
12. Name and contact details (telephone, email address) of the | Name: Mr. Vikas Sharma
person who may be contacted in case of any queries on the | Designation: Company Secretary
BRSR report Contact No: +(91)-(120)-4688766
E-mail id: investors(@ramasteel.com
13. Reporting boundary - Are the disclosures under this report made | The disclosures under this report are made on
on a standalone basis (i.e. only for the entity) or on a consolidated | standalone basis.
basis [i.e. for the entity and all the entities which form a part of
its consolidated financial statements, taken together).
14. Name of assurance provider Not Applicable
15. Type of assurance obtained Not Applicable

Il. Products/services

16. Details of business activities [accounting for 90% of the turnover):

Sr. No. ‘ Description of Main Activity

1. Manufacturing & Trading

Description of Business Activity

Metal and metal products

% of Turnover of the entity
100%

17. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):
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Sr. No. ‘ Product/Service

1. Manufacturing and Trading of Metal and Metal Products

% of total Turnover contributed
100%

\ NIC Code
24311
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Ill. Operations

18. Number of locations where plants and/or operations/offices of the entity are situated:

Location Number of plants Number of offices
National 3 2 5
International 0 0 0

19. Markets served by the entity:

a. Number of locations

Location Number

National (No. of States) 17
International (No. of Countries) 16*

*The international operation are carried out by the Company through its subsidiary, which are outside the reporting
boundaries of this report

b. What is the contribution of exports as a percentage of the total turnover of the entity?
0.20%
c. Abrief on types of customers

The steel produced finds applicationsinthe sectors like Automobile, General Engineering, Machinery, Infrastructure
& Industrial projects and our customers are spread across these sectors for use of steel in various applications.
The company supplies its products to end users mainly through its dealers and distributors.

IV. Employees
20. Details as at the end of Financial Year:

a. Employees and workers (including differently abled):

Sr. No. | Particulars

Employees
1. Permanent (D) 53 50 94.34% 3 5.66%
2. Other than Permanent (E) 0 0 0.00% 0 0.00%
3. Total employees (D + E) 53 50 94.34% 3 5.66%
Workers
4. Permanent (F) 47 47 100.00% 0 0.00%
5. Other than Permanent (G) 0 0 0.00% 0 0.00%
6. Total workers (F + G) 47 47 100.00% 0 0.00%

b. Differently abled Employees and workers:

Sr. | Particulars

No.

Differently Abled Employees
1. | Permanent (D) 0 0 0.00% 0 0.00%
2. | Other than Permanent (E) 0 0 0.00% 0 0.00%
3. | Total differently abled Employees (D + E) 0 0 0.00% 0 0.00%

Differently Abled Workers

4. | Permanent (F) 0 0 0.00% 0 0.00%
5. | Other than Permanent (G) 0 0 0.00% 0 0.00%
6. | Total differently abled Workers (F + G) 0 0 0.00% 0 0.00%
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21. Participation/Inclusion/Representation of women

Total (A) | No. and percentage of Females

% (B / A)
Board of Directors 6 1 16.67.%
Key Management Personnel 2* 0 0.00%

*Note: Does not include Director(s) designated as KMP.

22. Turnover rate for permanent employees and workers

Turnover rate in current FY Turnover rate in previous FY |Turnover rate in the year prior
(2025-26) (2024-25) to the previous FY (2023-24)
Female | Other Male |Female| Other Female | Other
Permanent| 0.00% | 50.00% | 0.00% | 0.00% | 10.99% | 0.00% | 0.00% |10.00% |4.08% | 22.22% | 0.00% | 5.61%
Employees
Permanent| 39.31% | 0.00% | 0.00% | 39.31% | 30.30% | 0.00% | 0.00% |30.30% 2.82% | 0.00% | 0.00%  2.82%
Workers

V. Holding, Subsidiary and Associate Companies (including joint ventures)

23. (a) Names of holding / subsidiary / associate companies / joint ventures

Name of the holding/subsidiary/ | Indicate whether Does the entity indicated at
associate companies/ joint holding/Subsidiary/ |shares held| column A, participate in the
ventures (A) Associate/Joint by listed |Business Responsibility initiatives
Venture of the listed entity? (Yes/No)
1. |Lepakshi Tubes Private Limited Subsidiary 100.00% No
2. |RST International Trading, FZE Subsidiary 100.00% No
(Dubai based Company])
Rama Defence Private Limited Subsidiary 100% No
4. |Ashoka Infra Steel, Partnership Firm Subsidiary 51.00% No
RST Industries Limited (Nigeria Step-down Subsidiary| 51.00% No
based Company)
6. |Pir Panchal Constructions Private |Joint Venture 25.00% No
Limited ("AOP")*
Oram Green Energy Limited Associate 40% No
Bigwin Buildsys Coated Private Associate 24.81% No
Limited**

* The Company held a 25% stake in the Joint Venture, Pir Panchal Constructions Private Limited (AOP). In its Board
Meeting held on April 9, 2025, the Board approved the sale of the Company’s entire 25% stake in the Joint Venture.
Accordingly, the Company has ceased to be a Joint Venture partner in Pir Panchal Constructions Private Limited (AOP).

**During the financial year, Bigwin Buildsys Coated Private Limited, engaged in the coated structural steel
business, became an Associate Company of the Company pursuant to the acquisition of a 24.81% equity stake.

Subsequently, Bigwin Buildsys Coated Private Limited issued further equity shares on a preferential basis, resulting
in the dilution of the Company’s shareholding from 24.80% to 9.32% of its equity share capital. Consequently, the
Company ceased to have significant influence over Bigwin Buildsys Coated Private Limited and, accordingly, it
ceased to be an Associate Company of the Company with effect from March 28, 2026, in accordance with the
applicable provisions of the Companies Act, 2013 and the relevant Accounting Standards.
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VI. CSR Details
24. (i) Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes
(i) Turnover (in Rs.): 9,54,33,37,582/-
(iii) Net worth (in Rs.): 4,18,83,00,722/-

VII. Transparency and Disclosures Compliances

25. Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible
Business Conduct:

Stakeholder Grievance FY 2025-26 FY 2024-25
group from Redressal Current Financial Year Previous Financial Year
whom Mechanism in
complaintis | Place (Yes/No) |Number of| Number of |Remarks | Number of | Number of |Remarks
received complaints| complaints complaints| complaints
(If Yes, then filed pending filed pending
provide web-link | during the | resolution at during the | resolution at
for grievance year close of the year close of the
redress policy) year year

Communities Yes - = NA - - NA
Investors Weblink: = = NA - - NA
(Other than
shareholders) https://
~ | ramasteel.com/
Shareholders - - NA - - NA
ST | assets/pdf/
Employees and | Stakeholders%20 - - NA - - NA
workers Code%200f%20
Customers Conduct.pdf - - NA - - NA
Value Chain - - NA - - NA
Partners

26. Overview of the entity’s material responsible business conduct issues

Please indicate material responsible business conduct and sustainability issues pertaining to environmental and
social matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to
adapt or mitigate the risk along-with its financial implications, as per the following format

S. |Material issue Indicate  |Rationale for identifying the  risk / | In case of risk, approach to adapt or Financial
No |identified whether opportunity mitigate implications
risk or of the risk or
opportunity opportunity

(;7[0)] (Indicate
positive or
negative
implications)

1. | Energy and R Increasing environmental | The Company has implemented | Negative
emission concerns and evolving climate- | initiatives such as adoption of solar
management related regulations necessitate | energy and transition from Furnace

efficient energy use and reduction | Oil to PNG to reduce emissions and
of greenhouse gas emissions. improve energy efficiency.
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In case of risk, approach to adapt or
mitigate

Financial
implications
of the risk or
opportunity

(Indicate

positive or
negative
implications)

2. | Water R Water scarcity and responsible | The Company has installed a water | Negative
resources management of natural resources | treatment plant to enhance water
management require efficient consumption, | recycling and responsible usage.

treatment, recycling, and disposal
practices.

3. | Regulatory 0 Adherence to applicable laws, - Positive

Compliance regulations, and statutory
requirements is essential for
sustainable business operations
and stakeholder confidence.

4. | Occupational R Ensuring a safe and healthy | The Company invests in safety | Negative
Health and workplace is critical for employee | technologies, protective
safety well-being, operational continuity, | equipment, employee awareness,

and regulatory compliance.. and regular training programs to
mitigate workplace risks.

5. | Employee 0 Strong employee engagement, - Positive
relations, continuous learning, and skill
training and development contribute to
development workforce productivity and long-

term organizational growth.

6. | Diversity and 0 A diverse and inclusive workplace - Positive
equality fosters innovation, equal

opportunity, and a culture free
from discrimination.

7. | Corporate 0 Strong  governance  practices - Positive
Governance and ethical business conduct
and Business are essential for maintaining
Ethics stakeholder trust and enhancing

corporate reputation.

8. | CSRand 0 Community development initiatives - Positive
Impact and assessment of social impact
assessment are important for  creating

sustainable value for society
and strengthening stakeholder

relationships..
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SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

This section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards adopting
the NGRBC Principles and Core Elements.

Disclosure Questions P1 | P2 P3 P4 P5 P6 P7 P8 P9

Policy and management processes

a. Whether your entity’s policy/policies cover | Yes | Yes Yes Yes Yes Yes Yes Yes Yes
each principle and its core elements of the
NGRBCs. [Yes/No)

b. Has the policy been approved by the | Yes |Yes Yes Yes Yes Yes Yes Yes Yes
Board? (Yes/No)

c. Web Link of the Policies, if available www.ramasteel.com/policy-and-code-of-conduct.php
2. | Whether the entity has translated the policy | Yes Yes Yes Yes Yes Yes Yes Yes Yes
into procedures. (Yes / No)
3. | Do the enlisted policies extend to your value | Yes Yes Yes Yes Yes Yes Yes Yes Yes
chain partners? (Yes/No)
4. | Name of the national and international | The company has following:
codes/ certifications / labels/ standards
(e.g. Forest Stewardship Council, Fairtrade, 1. BIS-1239:(Part-1:2004)
Rainforest Alliance, Trustee) standards [e.g. 2 150-9001:2015
SA 8000, OHSAS, IS0, BIS) adopted by your
entity and mapped to each principle.
5. | Specific commitments, goals and targets set | The Company has constituted an ESG Committee, which is in the

by the entity with defined timelines, if any. process of establishing targets and goals in alignment with applicable

standards and identified key focus areas to contribute to society in a

Performance of the entity against the specific phased and sustainable manner.

commitments, goals and targets along-with
reasons in case the same are not met.

Governance, leadership and oversight

7.

Statement by director responsible for the business responsibility and sustainability report, highlighting ESG related
challenges, targets and achievements (listed entity has flexibility regarding the placement of this disclosure]

Naresh Kumar Bansal, Chairman and Managing Director of Rama Steel Tubes Limited, stated:

“We are pleased to present our Business Responsibility and Sustainability Report (BRSR], reflecting the Company’s
commitment to sustainable and responsible business practices. The Company continues to integrate Environmental,
Social, and Governance (ESG] principles into its business strategy through initiatives focused on energy efficiency,
responsible resource management, employee well-being, ethical governance, and community development. We remain
committed to strengthening our sustainability initiatives, enhancing transparency, and creating long-term value for all
stakeholders.”

Details of the highest authority responsible for implementation and oversight of the Business Responsibility policylies)

The Board of Rama Steel Tubes Limited is the highest authority responsible for the oversight of the implementation of the
Business Responsibility policies.
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Executive implementation and oversight:

The Chief Executive Officer & Managing Director of the Company is the highest authority responsible for the implementation
of all policies in Rama Steel.

Does the entity have a specified Committee of the Board/ Director responsible for decision making on sustainability
related issues? (Yes / No). If yes, provide details.

Yes

The company have constituted a committee known as the “ESG committee” which is responsible for the overall sustainability
performance of the company. The committee oversee the implementation of activities under the purview of polices of the
9 principles of NGRBCs & other relevant applicable principles.

The committee is chaired by Managing Director, CEO and Factory Occupier of the Company as members of the committee.
The committee meets half yearly for the activities and progress.

The terms of reference for the committee are:

1. Responsible for adoption of National Guidelines on Responsible Business Conduct on ESG Responsibilities in business
practice.

2. Responsible for the policies created for or linked to 9 key principles of the NGRBCs & other international standards
and frameworks.

3. Review the process of initiatives under the purview of Sustainability policies.

4. Review BRSR disclosures on pre-decided frequency.

5. Review progress of Business Responsibility initiatives.

6. Review annual Business Responsibility and Sustainability Report and present it to the Board for Approval.

Details of Review of NGRBCs by the Company:

Subject for Review Indicate whether review was Frequency
undertaken by Director/Committee of | (Annually / Half yearly /Quarterly/ Any

the Board/Any other Committee other-please specify)

Performance against above ESG Committee Annually
policies and follow up action

Compliance with statutory ESG Committee Annually
requirements of relevance to
the principles and rectification
of any non-compliances

Has the entity carried out independent assessment/ evaluation of the working of its policies by an external agency?
(Yes/No). If yes, provide name of the agency.

No
If answer to question (1) above is “No” i.e. not all Principles are covered by a policy, reasons to be stated:

Not Applicable
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE 1 Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, Transparent
and Accountable.

Essential Indicators

1. Percentage coverage by training and awareness programmes on any of the Principles during the financial year:

Segment Total number Topics/principles covered under the training and its | %age of persons
of training and impact in respective
awareness category covered
programmes held by the awareness
programmes
Board of 2 The Company conducted programme regarding the | 100.00%
Directors amendments in the Companies Act, 2013, Rules

prescribed thereunder, SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and all other
applicable laws of the Company including BRSR, best
Practices in industry, external ratings and disclosures,
Stakeholder engagement and Materiality, Risks and
Opportunities etc.

Key 2 The Company conducted programme regarding the | 100.00%
Managerial amendments in the Companies Act, 2013, Rules
Personnel prescribed thereunder, SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 and all other
applicable laws of the Company including BRSR, best
Practices in industry, external ratings and disclosures,
Stakeholder engagement and Materiality, Risks and
Opportunities etc.

Employees 2 Code of Conduct, Integrity and Ethics, Skill Development, | 100.00%

other than BoD Safety Management

and KMPs

Workers 4 Safety Management, Code of Conduct and Skill | 100.00%
Development

2. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the
entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year,
in the following format:

NGRBC Name of the regulatory/ enforcement | Amount Has an appeal been

Principle agencies/ judicial institutions (In INR) | the Case | preferred? (Yes/No)
Penalty/ Fine Not Applicable
Settlement Not Applicable
Compounding Not Applicable

(Note: Rama Steel Tubes Limited has made disclosures on the basis of Regulation 30 of SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 and has disclosed on the entity’s website.)
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Non-Monetary

[\[c]3{:]8 Name of the Brief of the Has an appeal been

Principle regulatory/ Case preferred? (Yes/No)
enforcement agencies/
judicial institutions

3.

Imprisonment Not Applicable

Punishment Not Applicable

Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or
non-monetary action has been appealed.

6.

100

Case Details Name of the regulatory/ enforcement agencies/judicial institutions

Not Applicable

Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide a
web-link to the policy.

Yes, Rama Steel Tubes Limited has adopted an Anti-Bribery and Anti-Corruption (ABAC) Policy to reinforce its commitment
to ethical business practices, integrity, and compliance with applicable laws and regulations. The policy is applicable to all
employees, directors, officers, contractors, and persons associated with the Company across all levels of the organization.

The primary objective of the policy is to ensure that the Company conducts its business operations in a fair, transparent,
and responsible manner while preventing any instances of bribery, corruption, fraud, or unethical conduct in business
dealings and relationships. The Company also undertakes awareness and training initiatives to strengthen understanding
and effective implementation of the policy across the organization.

Weblink of the Policy:

https://ramasteel.com/assets/pdf/Anti-Corruption%20and%20Anti-Bribery%20Policy.pdf

Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement
agency for the charges of bribery/ corruption:

‘ FY 2025-26 ‘ FY 2024-25
Directors 0 0
KMPs 0 0
Employees 0 0
Workers 0 0

Details of complaints with regard to conflict of interest:

FY 2025-26 FY 2024-25

Number | Remarks | Number | Remarks

Number of complaints received in relation to issues of Conflict of 0 NA 0 NA
Interest of the Directors

Number of complaints received in relation to issues of Conflict of 0 NA 0 NA
Interest of the KMPs
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7. Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken by
regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest.

Not Applicable
8. Number of days of accounts payables ([Accounts payable *365) / Cost of goods/services procured) in the following
format:
FY 2025-26 FY 2024-25
Number of days of accounts payables 24 56

9. Open-ness of business Provide details of concentration of purchases and sales with trading houses, dealers, and
related parties along-with loans and advances & investments, with related parties, in the following format:

Parameter Metrics FY 2025-26 FY 2024-25

Concentration a) Purchases from trading houses as % of total purchases - -

of Purchases b) Number of trading houses where purchases are made from - -

c] Purchases from top 10 trading houses as % of total purchases from - -
trading houses

Concentration a) Sales to dealers/distributors as % of total sales 99.80% 99.45%
of Sales bl Number of dealers / distributors to whom sales are made 236 196
c] Sales to top 10 dealers / distributors as % of total sales to dealers / 75.59% 83.63%
distributors
Share of RPTs a)] Purchases (Purchases with related parties / Total Purchases) 0 0.00
in b) Sales (Sales to related parties / Total Sales) 0 0.01
c] Loans & advances (Loans & advances given to related parties / Total 96.36 99.35
loans & advances)
d) Investments (Investments in related parties / Total Investments 89.08 61.06
made)

Note 1: Trading house has been defined as a business that specialises in facilitating transactions between a home country
and foreign countries, but does not include related parties. There are no purchases from trading houses in FY 2025-26.

Note 2: For calculation closing balances have been considered as disclosed in the Audited Standalone Financial Statements
for the year ended March 31, 2026.

Leadership Indicators

1. Awareness programmes conducted for value chain partners on any of the Principles during the financial year

Total number of awareness | Topics / principles covered | Percentage of value chain partners covered (by

programmes held under the training value of business done with such partners) under
the awareness programmes

Nil

2. Does the entity have processes in place to avoid/ manage conflict of interests involving members of the Board? (Yes/
No), If Yes, provide details of the same

Yes, Rama Steel has the Code of Conduct for all members of Rama Steel's Board, which requires all Directors of the
Company to always act in the interest of the Company and ensure that any other business or personal association which
they may have does not involve any conflict of interest with the operations of the Company. In case of any actual or
potential conflicts of interest, the concerned Director is required to immediately report such conflicts and seek approvals
as required by the applicable law and under Company’s policies.
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PRINCIPLE 2 Businesses should provide goods and services in a manner that is sustainable and safe

Essential Indicators

1.

3.

4.

Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the environmental
and social impacts of product and processes to total R&D and capex investments made by the entity, respectively.

FY 2025-26 | FY 2024-25 | Details of improvements in environmental and social impacts
R&D - - Not Applicable

Capex - 1% 2025-26: Nil

2024-25: - In the process of upgrading of solar panels and other accessories in
the existing solar plant at Khopoli Plant, to work more efficiently.

a. Does the entity have procedures in place for sustainable sourcing? (Yes/No)

While our current practices are focused on ensuring quality and reliability, we are actively exploring opportunities to
enhance our sourcing procedures to incorporate sustainability principles. We recognize the importance of sustainable
sourcing and are committed to developing robust measures in the near future.

b. If yes, what percentage of inputs were sourced sustainably?
Not Applicable

Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life, for

(a) Plastics (including packaging] | Not Applicable
(b) E-waste Not Applicable

(c) Hazardous waste The company is producing nominal quantity of waste. Further, the Company hires
external waste management agencies for disposing off the same in responsible way.

(d) other waste The company is producing nominal quantity of waste. Further, the Company hires
external waste management agencies for disposing off the same in responsible way.

Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No).

No

Leadership Indicators

1.

102

Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing industry)
or for its services (for service industry)?

No

If there are any significant social or environmental concerns and/or risks arising from production or disposal of your
products / services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other means, briefly
describe the same along-with action taken to mitigate the same.

Name of Product/Service Description of the risk/concern Action Taken
Not Applicable

Percentage of recycled or reused input material to total material (by value) used in production (for manufacturing
industry) or providing services (for service industry).

Indicate input material Recycled or re-used input material to total material

FY 2025-26 FY 2024-25
Not Applicable
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4. Of the products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused, recycled, and
safely disposed, as per the following format:

FY 2024-25
Re-Used | Recycled | Safely Disposed | Re-Used | Recycled | Safely Disposed

FY 2025-26 |

Plastics (including packaging) - - - - - -
E waste - - - - - -
Hazardous waste - - 0.88 - - 1.40
Other Waste - - 0.02 - - 0.05

5. Reclaimed products and their packaging materials (as percentage of products sold) for each product category

Indicate product category

Reclaimed products and their packaging materials as
Percentage of total products sold in respective category

Not Applicable

PRINCIPLE 3 Businesses should respect and promote the well-being of all employees, including those in their value chain
Essential Indicators

1. a. Details of measures for the well-being of employees:

% of employees covered b\/

Permanent employees

Male 50 13 26.00% 13 26.00% -
Female 3 1 33.33% 1 33.33% -
Other - - - - - -
Total 53 14 26.42% 14 26.42% -

Other than permane

nt employees

Male

Female

Other

Total

b. Details of measures for the well-being of workers:

Permanent workers

Male 47 38 80.85% 38 80.85% -
Female - - - - - -
Other - - - - - -
Total 47 38 80.85% 38 80.85% -
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% of employees covered by

Health insurance Accident Maternity Paternity Day Care
insurance benefits Benefits facilities

Other than permanent workers

Male - - -

Female - - -

Other - - -

Total - - -

c. Spending on measures towards well-being

permanent) in the following format -

of employees and

workers (including permanent and other

FY 2025-26

than

FY 2024-25

Cost incurred on well-being measures as a % of total revenue of the company*

0.64

0.85

*The percentage has been calculated considering only permanent employees.

2. Details of retirement benefits, for Current Financial Year and Previous Financial Year

Benefits FY 2025-26 FY 2024-25
No. of No. of Deducted and No. of No. of Deducted and
employees workers deposited employees workers deposited
covered as covered as with the covered as covered as with the
a % of total | a % of total authority a % of total | a % of total authority
employees workers (Y/N/N.A) employees workers (Y/N/N.A)
PF 41.51% 78.72% Yes 41.67% 85.71% Yes
Gratuity 100% 100% Yes 100.00% 100.00% Yes
ESI 26.42% 80.85% Yes 27.08% 85.71% Yes

3. Accessibility of workplaces

104

Are the premises / offices of the entity accessible to differently abled employees and workers, as per the requirements
of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being taken by the entity in this regard.

Yes

Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so, provide
a web-Llink to the policy.

Yes

www.ramasteel.com/assets/pdf/Stakeholders%20Code%200f%20Conduct.pdf

Return to work and Retention rates of permanent employees and workers that took parental leave.

Permanent workers

Permanent employees

Gender

Return to work rate Retention rate Return to work rate Retention rate

Male - - - -
Female - - - -
Other - - - -
Total - - - -
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6. Is there a mechanism available to receive and redress grievances for the following categories of employees and
worker?

Permanent Workers

‘Yes/No‘(If yes, then give details of the mechanism in brief)

Yes

Otherthan Permanent Workers

Permanent Employees

Other than Permanent
Employees

All employees including associates, contractors, can share any grievances/
issues/suggestions across (pertaining to employees and stakeholders across the
value chain) including but not limited to non-compliance, ethics, unfair treatment,
harassment, discrimination or inequality, safety and hazards, corruption, human
right violations or anything they feel appropriate through following avenues

¢ Immediate line manager or the Human Resources department of our company

e Reporting channel set out in our company's ‘Whistleblower’ policy and

“Stakeholders Code of Conduct”

7. Membership of employees and worker in association(s) or Unions recognised by the listed entity:

Category

FY 2025-26

Total No. of employees

workers in respective
respective category, who
category (A) are part of

association(s) or
Union (B)

Total
employees/ [/ workers in (B /A) | employees
/ workers

in

respective
category

(©)

FY 2024-25

No. of employees
/ workers in
respective
category, who
are part of
association(s) or

Union (D)

Total Permanent Employees 53 - - 48 - -
Male 50 = = 43 - -
Female = o 5 - -
Other = - - - -
Total Permanent Workers 47 - - 70 - -
Male 47 - = 70 - -
Female = = - -
Other = = - -

8. Details of training given to employees and workers:

Category

FY 2025-26

FY 2024-25

Employees

Male 50 50 100.00% 43 43 100.00% 43 100.00%
Female 3 3 100.00% 5 5 100.00% 5 100.00%
Other - - - - - - - -
Total 53 53 100.00% 48 48 100.00% 48 100.00%
Workers

Male 47 47 100.00% 70 70 100.00% 70 100.00%
Female - - - - - - - -
Other - - - - - - - -
Total 47 47 100.00% 70 70 100.00% 70 100.00%
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9. Details of performance and career development reviews of employees and worker:

Category FY 2025-26 FY 2024-25

Total (A) Total (D)
Employees
Male 50 50 100.00% 43 43 100.00%
Female 3 3 100.00% 5 5 100.00%
Other - - - - - -
Total 53 53 100.00% 48 48 100.00%
Workers
Male 47 47 100.00% 70 70 100.00%
Female - - - - - 100.00%
Other - - - - - -
Total 47 47 100.00% 70 70 100.00%

10. Health and safety management system:

a. Whether an occupational health and safety management system has been implemented by the entity? (Yes/ No). If
yes, the coverage such system?

Rama Steel Tubes Limited has implemented occupational health and safety management system at all the
manufacturing locations for ensuring the safety and well-being of employees in the workplace. The company
is committed to create a safe and healthy working environment for its employees to achieve “"ZERO HARM" in the
workplace, and to have a positive impact on productivity and employee morale.

b. What are the processes used to identify work-related hazards and assess risks on a routine and non-routine basis
by the entity?

All the manufacturing locations have adequate arrangements to identify work related hazards and assess risks.
Various measures for the same include following:

e Hazardous ldentification and Risk Assessment (HIRA)
e Job Safety Analysis

e Quantitative Risk Assessment

e Walkthrough observations

e Plant Safety inspection

¢ Internal Safety Audits

c. Whether you have processes for workers to report the work related hazards and to remove themselves from such
risks?

Yes
d. Do the employees/ worker of the entity have access to non-occupational medical and healthcare services?

Yes
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11. Details of safety related incidents, in the following format:

Safety Incident/Number Category FY 2025-26 | FY 2024-25

Lost Time Injury Frequency Rate (LTIFR) (per one million-person hours | Employees - -

worked) Workers - -

Total recordable work-related injuries Employees - -
Workers = -

No. of fatalities Employees - -
Workers = -

High consequence work related injury or ill-health (excluding fatalities) Employees = -
Workers = -

12. Describe the measures taken by the entity to ensure a safe and healthy work place.

Managers conduct timely assessment of all the manufacturing plants with regards to health and safety conditions and
regulatory compliance. This is further reviewed by the top management periodically. Also, employees and workers receive
relevant health and safety trainings regularly.

13. Number of Complaints on the following made by employees and workers:

FY 2025-26 FY 2024-25
Filed
during the
year
Working Conditions - - NA - - NA
Health & Safety - - NA - - NA

14. Assessments for the year:

% of your plants and offices that were assessed

(by entity or statutory authorities or third parties)

Health and safety practices 100.00%
Working Conditions 100.00%

Note: Internal assessment by the company

15. Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on significant
risks / concerns arising from assessments of health & safety practices and working conditions.

Not Applicable

Leadership Indicators

1. Does the entity extend any life insurance or any compensatory package in the event of death of
(A) Employees (Y/N]: No
(B) Workers [Y/N): No

2. Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by the
value chain partners.

NA
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Provide the number of employees / workers having suffered high consequence work related injury / ill-health /
fatalities (as reported in Q11 of Essential Indicators above), who have been are rehabilitated and placed in suitable
employment or whose family members have been placed in suitable employment:

Total no. of affected No. of employees/workers that are rehabilitated and placed in
employees/ workers suitable employment or whose family members have been placed
in suitable employment
FY 2025-26 | FY 2024-25 FY 2025-26 FY 2024-25
Employees - - - -
Workers - - - -

Does the entity provide transition assistance programs to facilitate continued employability and the management of
career endings resulting from retirement or termination of employment? (Yes/ No)

No

Details on assessment of value chain partners:

with such partners) that were assessed

‘ % of value chain partners (by value of business done

Health and safety practices -

Working Conditions -

Provide details of any corrective actions taken or underway to address significant risks / concerns arising from
assessments of health and safety practices and working conditions of value chain partners.

Not Applicable

PRINCIPLE 4: Businesses should respect the interests of and be responsive to all its stakeholders

Essential Indicators

1.
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Describe the processes for identifying key stakeholder groups of the entity.

We follow a proactive and dynamic approach to identifying and engaging with our key stakeholder groups. Stakeholders are
identified based on the significance of their influence on our business and our ability to create long-term value, as well as
the impact of our operations and decisions on them. This two-way assessment helps us prioritize meaningful engagement
with stakeholders who are most relevant to our business, enabling us to build strong, long-term relationships that support
sustainable growth and shared value creation.

List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder group.

Sr. |Stakeholder Group Whether Channels of communication | Frequency of | Purpose and scope
No. identified as engagement of engagement
Vulnerable & including key topics
Marginalized and concerns
Group raised during such
engagement
1 |Investors and No Website, Annual General Meeting, |Continuous Financial performance
shareholders Annual Report and Investor and Business
Meetings, Press Release and sustainability

Investor Publications
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. | Stakeholder Group Whether Channels of communication | Frequency of | Purpose and scope
identified as engagement of engagement
Vulnerable & including key topics
Marginalized and concerns
Group raised during such
engagement
2 |Employees including |No Emails, Meetings, Trainings, Continuous Policies, feedback,
workers Notice Board training &

development

3 |Customers No Meetings, Phone calls, E-mails, Continuous Product and service
website quality, feedback and
grievance redressal,

4 |Regulators No Compliance reports, meetings Need Based Permits and

(Government]) mandatory
submissions

5 |Community No CSR initiatives, meetings Need Based Community initiatives
& service related

6 |Value-chain partners, |No Meetings, Phone calls, emails, Continuous Product and service
including suppliers and website quality, feedback and
Vendors grievance redressal

Leadership Indicators

1. Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social
topics or if consultation is delegated, how is feedback from such consultations provided to the Board.

The Company maintains regular and meaningful engagement with its stakeholders through both formal and informal
channels to understand their expectations, concerns, and perspectives on key economic, environmental, and social
matters. Stakeholder feedback and key insights are periodically shared with senior management and the Board,
ensuring they are considered in strategic decision-making. To reinforce transparent and responsible stakeholder
engagement, the Company has established a “Stakeholders’ Code of Conduct,” which provides a structured
framework for interacting with all stakeholder groups. This framework reflects the Company’s commitment to
ethical governance, mutual trust, and long-term value creation while aligning stakeholder interests with its business
objectives.

2. Whether stakeholder consultation is used to support the identification and management of environmental, and social
topics. [Yes/No). If so, provide details of instances as to how the inputs received from stakeholders on these topics were
incorporated into policies and activities of the entity.

Yes, The company has identified the universe of relevant ESG topics through stakeholder discussions. Inputs from such
discussions have been also been used for the company’s ESG policy.

3. Provide details of instances of engagement with, and actions taken to, address the concerns of vulnerable/ marginalized
stakeholder groups.

Not Applicable
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PRINCIPLE 5 Businesses should respect and promote human rights

Essential Indicators

1. Employees and workers who have been provided training on human rights issues and policylies) of the entity, in the
following format:

FY 2025-26 FY 2024-25
Total (A) | No. of employees/ | % (B/ A) | Total (C) | No. of employees/
workers covered (B) workers covered (D)
Employees
Permanent 58 53 100.00% 48 48 100.00%
Other than permanent - - - - - -
Total Employees 53 53 100.00% 48 48 100.00%
Workers
Permanent 47 47 100.00% 70 70 100.00%
Other than permanent - - - - - -
Total Workers 47 47 100.00% 70 70 100.00%

2. Details of minimum wages paid to employees and workers, in the following format:

FY 2025-26 FY 2024-25

Equal to More than Equal to More than
Minimum Minimum Wage Minimum Minimum Wage

Wage Wage

Employees

Permanent 53 - - 53 100.00% 48 - - 48 100.00%
Male 50 - - 50 100.00% 43 - - 43 100.00%
Female 3 - - 3 100.00% 5 - - 5 100.00%
Other - - - - - - - - - -

Other than Permanent - - - = = - - - - -

Male : - - - : - - - - -

Female - - - - - - - - - -

Other - - - - - - - - - -

Workers
Permanent 47 - - 47 100.00% 70 - - 70 100.00%
Male 47 -- 47 100.00% 70 - - 70 100.00%

Female = = = = = - - - - -

Other - - - - - - - - - -

Other than Permanent - - - = - - - - - -

Male - - - - - - - - - -

Female = = = = = - - - - -

Other - - - - - - - - -

110



A
BUSINESS STATUTORY STANDALONE CONSOLIDATED NOTICE

OVERVIEW REPORTS FINANCIAL STATEMENTS  FINANCIAL STATEMENTS OF AGM

3. Details of remuneration/salary/wages, in the following format:

a. Median remuneration / wages:

Female
Median Median Median
remuneration/ remuneration/ remuneration/
salary/ wages salary/ wages salary/ wages
of respective of respective of respective
category category category
Board of Directors (BoD) 3 < 60,00,000 0 0 0 0
Key Managerial Personnel 2 < 16,38,006 0 0 0 0
Employees other than BoD 44 % 3,57,000 3 % 4,68,300 0 0
and KMP
Workers 47 % 2,01,600 0 0 0 0

Note: *Out of 6 Directors, only 3 Directors are paid

**Mr. Naresh Kumar Bansal, Mr. Richi Bansal and Mr. Rakesh Chaturvedi holds both position of Director and KMP in
the Company.

*** The remuneration of directors who joined or ceased to hold office during the financial year represents the actual
remuneration paid/payable for their period of service during the year. Accordingly, the remuneration of such directors
is not directly comparable with that of directors who served throughout the financial year.

b. Gross wages paid to females as % of total wages paid by the entity, in the following format:

FY 2025-26 | FY 2024-25

Gross wages paid to females as % of total wages 2.16 2.88

4. Doyou have afocal point (Individual/ Committee) responsible for addressing human rights impacts or issues caused or
contributed to by the business?

Yes
5. Describe the internal mechanisms in place to redress grievances related to human rights issues.

The Company follows an open-door policy that encourages transparent and two-way communication, ensuring that
employees can raise concerns freely and that all grievances are addressed in a timely and fair manner. Special emphasis
is placed on matters related to Human Rights. Employees may report such concerns to their immediate supervisor, who
will coordinate with the Human Resources Head at the respective facility to escalate the matter to the Management for
appropriate review and resolution.

The Company is also committed to maintaining a safe, inclusive, and respectful workplace. In line with the provisions
of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, the Company has
implemented a comprehensive Policy on Prevention of Sexual Harassment (POSH), supported by a structured grievance
redressal mechanism to ensure prompt and impartial resolution of complaints.

Further strengthening this commitment, the Company’s Stakeholders’ Code of Conduct establishes clear standards of
ethical behaviour, fairness, integrity, and mutual respect, promoting a workplace culture that values dignity, equality, and
accountability in all interactions.
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6. Number of Complaints on the following made by employees and workers:

FY 2025-26 FY 2024-25

Received Pending Remarks | Received Pending Remarks

during the | resolution at during the | resolution at
year end of year year end of year

Sexual Harassment - = = - - _

Discrimination at workplace - - = - - -

Child Labour - = = - - _

Forced Labour/ Involuntary Labour - - - - - -

Wages - - - - - -

Other human rights related issues - - = - - -

7. Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013, in the following format:

‘ FY 2025-26 ‘ FY 2024-25

Total Complaints reported under Sexual Harassment on of Women at Workplace Nil Nil
(Prevention, Prohibition and Redressal) Act, 2013 (POSH])

Complaints on POSH as a % of female employees / workers Nil Nil

Complaints on POSH upheld Nil Nil

8. Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases.

The Company treats all cases of discri mination and harassment with utmost seriousness, ensuring that every complainant
is treated with dignity, respect, and complete confidentiality. Our commitment is reinforced by a comprehensive policy on
sexual harassment in line with the “Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal
Act, 2013,” and is further supported by the relevant provisions in our “Stakeholders’ Code of Conduct.”

We maintain a zero-tolerance stance on retaliation of any kind against individuals who come forward in good faith. Anyone
found engaging in such behavior will face strict disciplinary and/or legal action, reflecting our unwavering resolve to
protect those who speak up and to foster a safe, respectful, and inclusive working environment.

9. Do human rights requirements form part of your business agreements and contracts? (Yes/No)
No

10. Assessments for the year:

% of your plants and offices that were assessed

(by entity or statutory authorities or third parties)

Child labour 100.00%
Forced/involuntary labour 100.00%
Sexual harassment 100.00%
Discrimination at workplace 100.00%
Wages 100.00%
Others -

Note: Internal assessment by the company
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11. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the

assessments at Question 9 above.

Not required as no significant risks or concerns were observed in the assessment.

Leadership Indicators

1.

Details of a business process being modified / introduced as a result of addressing human rights grievances/complaints.

The company’s policy and processes are designed to take care of human rights. Further, there has not been any such
adverse event requiring modification or introduction a business process

Details of the scope and coverage of any Human rights due-diligence conducted
Nil

Is the premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights of
Persons with Disabilities Act, 2016?

Yes

Details on assessment of value chain partners:

% of value chain partners (by value of business done

with such partners) that were assessed
Child labour -

Forced/involuntary labour -

Sexual harassment -

Discrimination at workplace -

Wages -
Others -

5. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the

assessments at Question 4 above.

Not Applicable

PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment

Essential Indicators

1.

Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:

Parameter ‘ FY 2025-26 ‘ FY 2024-25

From renewable sources

Total electricity consumption GJ (A) 990 1142

Total fuel consumption GJ (B) - -

Energy consumption through other sources (C) - -

Total energy consumption from renewable sources (A+B+C) 990 1142

From non-renewable sources

Total electricity consumption (D) 7868 9713
Total fuel consumption (E) 3738 4479
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Parameter | FY 2025-26 | FY 2024-25

Energy consumption through other sources (F) B -

Total energy consumed from non-renewable sources (D+E+F) 11606 14192
Total energy consumed (A+B+C+D+E+F) 12596 15334
Energy intensity per rupee of turnover (Total energy consumption/ turnover in rupees) 0.00000132 | 0.000000183

Energy intensity per rupee of turnover adjusted for Purchasing Power Parity (PPP) | 0.00000006 | 0.00000009
(Total energy consumed / Revenue from operations adjusted for PPP)

Energy intensity in terms of physical output (Total energy consumed /Total Employee]) 126 130.00

Energy intensity (optional] - the relevant metric may be selected by the entity NA NA

Note 1: The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor published
for the year 2026 by World Bank which is 20.34 for India, at https://www.imf.org/external/datamapper/PPPEX@QWEO/
OEMDC

Note2: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N)
If yes, name of the external agency. : No

Does the entity have any sites / facilities identified as designated consumers [DCs) under the Performance, Achieve and
Trade (PAT) Scheme of the Government of India? [Y/N) If yes, disclose whether targets set under the PAT scheme have
been achieved. In case targets have not been achieved, provide the remedial action taken, if any.

No. the company is not identified as designated consumer
Provide details of the following disclosures related to water, in the following format:

Parameter | FY 2025-26 | FY 2024-25

Water withdrawal by source (in kilolitres)

(i) Surface water - -

(ii) Groundwater 40 2,051

(iii) Third party water 1276 528

(iv] Seawater / desalinated water - -

(v] Others - -
Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 1316 2,579
Total volume of water consumption (in kilolitres) 1252 2,482
Water intensity per rupee of turnover (Water consumed / turnover) 0.000000131 | 0.000000295

Water intensity per rupee of turnover adjusted for Purchasing Power Parity (PPP) (Total | 0.000000006 | 0.000000014
water consumption / Revenue from operations adjusted for PPP)

Water intensity in terms of physical output (Water Consumed in KL/Total Employee) 12.52 21.04

Water intensity (optional) - the relevant metric may be selected by the entity NA NA

Note 1: The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor published
for the year 2026 by by World Bank which is 20.34 for India,at https://www.imf.org/external/datamapper/PPPEX@QWEOQ/
OEMDC.

Note 2: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? If yes,
name of the external agency.: No
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Parameter ‘ FY 2025-26 ‘ FY 2024-25

Water discharge by destination and level of treatment (in kilolitres)

(i) To Surface water

No treatment - -

With treatment - please specify level of treatment - -

(ii) To Groundwater 63 97

No treatment - -

With treatment - please specify level of treatment 63 97

(iii) To Seawater

No treatment - -

With treatment - please specify level of treatment - -

(iv] Sent to third-parties

No treatment - _

With treatment - please specify level of treatment - -

(v)] Others

No treatment - _

With treatment - please specify level of treatment - -

Total water discharged (in kilolitres) 63 97

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N] If
yes, name of the external agency. No

Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and
implementation.

Yes

We have adopted a range of measures for water conservation and security; that includes increased recycling of treated
waste water to reduce fresh water intake, selection of advanced water treatment technologies, Zero Liquid Discharge at
our Mumbai plant and use of part of treated water for gardening at Sahibabad plant.

Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

Parameter ‘ Please specify unit ‘ FY 2025-26 ‘ FY 2024-25

NOx KG 0.28 0.28
Sox KG 0.14 0.14
Particulate matter (PM) KG 0.05 0.05

Persistent organic pollutants (POP) - -

Volatile organic compounds (VOC) - -

Hazardous air pollutants (HAP) - -

Others - please specify - -

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If
yes, name of the external agency.: No
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Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following format:

Parameter ‘ Unit ‘ FY 2025-26 ‘ FY 2024-25
Total Scope 1 emissions (Break-up of the GHG into CO2, CH4, N20, | Metric Tonnes of 322 345
HFCs, PFCs, SFé, NF3, if available) CO2 equivalent

Total Scope 2 emissions (Break-up of the GHG into CO2, CH4, N20, | Metric Tonnes of 1747 2141
HFCs, PFCs, SF6, NF3, if available) CO02 equivalent

Total Scope 1 and Scope 2 emissions intensity per rupee of turnover 0.000000217 | 0.000000296

(Total Scope 1 and Scope 2 GHG emissions / Revenue from operations)

Total Scope 1 and Scope 2 emission intensity per rupee of turnover 0.000000011 | 0.000000014
adjusted for Purchasing Power Parity (PPP) (Total Scope 1 and Scope
2 GHG emissions / Revenue from operations adjusted for PPP)

Total Scope 1 and Scope 2 emission intensity in terms of physical 20.69 21.06
output
Total Scope 1 and Scope 2 emission intensity (optional) - the relevant NA NA NA

metric may be selected by the entity

Note 1: The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor published for
the year 2026 by World Bank which is 20.34 for India,at https://www.imf.org/external/datamapper/PPPEX@QWEO/OEMDC.

Note 2: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N]
If yes, name of the external agency. : No

Does the entity have any project related to reducing Green House Gas emission? If Yes, then provide details.

The company has 600 KW of solar power plant at Mumbai Plant. Also, the company has started to upgrade solar power
panel in order to increase existing standard level of efficiency. Moreover, the Company is using PNG instead of furnace oil
at factory.

Provide details related to waste management by the entity, in the following format:

Parameter ‘ FY 2025-26 ‘ FY 2024-25
Total Waste generated (in metric tonnes)

Plastic waste (A) 0 0
E-waste (B) 0 0
Bio-medical waste (C) 0 0
Construction and demolition waste (D) 0 0
Battery waste (E) 0 0
Radioactive waste (F) 0 0
Other Hazardous waste. Please specify, if any. (G) 0.88 1.40
Other Non-hazardous waste generated (H]). Please specify, if any. (Break-up by 0.02 0.05
composition i.e. by materials relevant to the sector)

Total (A+B+C+D+E+F + G + H) 0.90 1.45
Waste intensity per rupee of turnover

(Total waste generated / Revenue from operations) 0.000000000094 | 0.000000000171
Waste intensity per rupee of turnover adjusted for Purchasing Power Parity (PPP)
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Parameter ‘ FY 2025-26 ‘ FY 2024-25

(Total waste generated / Revenue from operations adjusted for PPP)

0.000000000005

0.000000000008

Waste intensity in terms of physical output

0.01

0.01

Waste intensity (optional) - the relevant metric may be selected by the entity

0

0

For each category of waste generated, total waste recovered through recycling,
re-using or other recovery operations (in metric tonnes)

Category of waste

(i) Recycled

(ii) Re-used

(iii) Other recovery operations

Total

o o | o | o

o o | o | o

For each category of waste generated, total waste disposed by nature of disposal
method (in metric tonnes)

Category of waste

(i) Incineration

(ii) Landfilling

(iii) Other disposal operations

Total

o o o | o

o o o | o

Note 1: The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor published for
the year 2026 by World Bank which is 20.34 for India at https://www.imf.org/external/datamapper/PPPEX@WEO/OEMDC.

Note 2: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N]

If yes, name of the external agency.: No

Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by
your company to reduce usage of hazardous and toxic chemicals in your products and processes and the practices

adopted to manage such wastes.

The Company has hired the external agency for waste management and the Company is not using any type of hazardous

and toxic chemicals in the products and process.

If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental

approvals / clearances are required, please specify details in the following format:

Sr. Location of Type of | Whether the conditions of environmental

No. | operations /offices | operations | approval / clearance are being complied

with?

Not Applicable

if any.

If no, the reasons thereof
and corrective action taken,

Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the

current financial year:

Sr Name and brief EIA Date | Whether conducted by | Results communicated | Relevant

No. | details of project | Notification independent external in public domain (Yes

No. agency (Yes / No)
Not Applicable

/ No)

Web link
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13. Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the Water
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment protection act and
rules thereunder (Y/N). If not, provide details of all such non-compliances, in the following format:

Yes

Sr. | Specify the law/regulation/ | Provide details | Any fines / penalties / action taken by Corrective

No. guidelines which was not of the non- regulatory agencies such as pollution | action taken,
complied with compliance control boards or by courts if any

Not Applicable

Leadership Indicators

1. Water withdrawal, consumption and discharge in areas of water stress [in kilolitres):
Not Applicable

2. Please provide details of total Scope 3 emissions & its intensity, in the following format:
We are yet to start assessing Scope 3 emissions & its intensity.

3. With respect to the ecologically sensitive areas reported at Question 10 of Essential Indicators above, provide details
of significant direct & indirect impact of the entity on biodiversity in such areas along-with prevention and remediation
activities.

Not Applicable

4. If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource
efficiency, or reduce impact due to emissions / effluent discharge / waste generated, please provide details of the same
as well as outcome of such initiatives, as per the following format:

Sr. No. | Initiative undertaken Details of the initiative (Web-link, if any, may be Outcome of the

provided along-with summary initiative

Not Applicable

5. Does the entity have a business continuity and disaster management plan? Give details in 100 words/ web link.

We have developed a robust Business Continuity Plan to ensure the seamless functioning of our operations — or the swift
restoration of critical business processes — in the face of any major disruption. This plan is designed to protect our people
and assets while enabling rapid recovery during unforeseen events.

As a vital part of our risk management strategy, we have carefully identified a broad range of risks that could impact our
business, including natural disasters such as fire, floods, or extreme weather, as well as other unforeseen events. Our
plan outlines the potential impact of these risks on operations, the safeguards and mitigation measures to minimize them,
as well as regular testing and review protocols to ensure ongoing effectiveness and relevance. This proactive and dynamic
approach enables us to stay resilient and future-ready under all circumstances.

6. Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What mitigation
or adaptation measures have been taken by the entity in this regard.

Nil

7. Percentage of value chain partners (by value of business done with such partners) that were assessed for environmental
impacts.

Nil
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PRINCIPLE 7 Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that is
responsible and transparent

Essential Indicators
1. a. Number of affiliations with trade and industry chambers/ associations.
1 (One)

b. List the top 10 trade and industry chambers/ associations (determined based on the total members of such body)
the entity is a member of/ affiliated to

Sr. | Name of the trade and industry chambers/ Reach of trade and industry chambers/ associations

No. | associations (State/National/International)

1 | Engineering Export Promotion Council of India International

2. Provide details of corrective action taken or underway on any issues related to anti- competitive conduct by the entity,
based on adverse orders from regulatory authorities.

Name of authority Brief of the case Corrective action taken

Not Applicable

Leadership Indicators

1. Details of public policy positions advocated by the entity:

Sr | Public policy | Method resorted for | Whether information available Frequency of Web Link, if

no. advocated such advocacy in public domain? (Yes/No) Review by Board EVEIE]] (G

Nil

PRINCIPLE 8 Businesses should promote inclusive growth and equitable development
Essential Indicators

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the current
financial year.

Sr. | Name and brief | SIA Notification Date of Whether conducted by Results EGEVED

No. | details of project No. notification | independent external | communicated in | Web link
agency public domain

Not Applicable

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by your
entity, in the following format:

Sr. Name of Project for | State | District | No. of Project Affected % of PAFs Amounts paid to
PAFs in the FY (INR)

No. | which R&R is ongoing Families (PAFs) covered by R&R

Not Applicable

3. Describe the mechanisms to receive and redress grievances of the community.
Please refer to the stakeholder code of conduct published on our website at:

https://ramasteel.com/assets/pdf/Stakeholders%20Code%200f%20Conduct.pdf
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4. Percentage of input material (inputs to total inputs by value) sourced from suppliers:

Directly sourced from MSMEs/ small producers 31.41% 7.65%
Sourced directly from within the district and neighbouring districts 99.52% 97.88%

5. Job creation in smaller towns - Disclose wages paid to persons employed (including employees or workers employed
on a permanent or non-permanent / on contract basis) in the following locations, as % of total wage cost

Rural -- --
Semi-urban -- --
Urban 24.37% 30.72%
Metropolitan 75.63% 69.28%

(Place to be categorized as per RBI Classification System - rural / semi-urban / urban / metropolitan)
Leadership Indicators

1. Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments
(Reference: Question 1 of Essential Indicators above):

Details of negative social impact identified Corrective action taken

Not Applicable

2. Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as
identified by government bodies:

Aspirational District Amount spent (In INR)

3. (a) Do you have a preferential procurement policy where you give preference to purchase from suppliers comprising
marginalized /vulnerable groups? (Yes/No)

No
(b) From which marginalized /vulnerable groups do you procure?
Not Applicable
(c) What percentage of total procurement (by value) does it constitute?

Not Applicable

4. Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the
current financial year), based on traditional knowledge:

Sr. No. | Intellectual Property based on | Owned/ Acquired ‘ Benefit shared (Yes Basis of calculating

traditional knowledge (Yes/No) / No) benefit share

Not Applicable

5. Details of corrective actions taken or underway, based on any adverse order in intellectual property related disputes
wherein usage of traditional knowledge is involved.

Name of Authority Brief of the case Corrective action taken
Not Applicable
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6. Details of beneficiaries of CSR Projects:

CSR Project No. of persons benefitted | % of beneficiaries from vulnerable

from CSR Projects and marginalized groups

1. School Development Activities such as 450 100%
(Infrastructure, School Materials, Ground
Development etc.)

2, Running of ambulance van for screening NA 100%
of cancer patients

PRINCIPLE 9 Businesses should engage with and provide value to their consumers in a responsible manner

Essential Indicators

1.

Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

Our sales and marketing team is continuously in touch with the customers for feedback. Also, we organise distributor,
dealer and customer meets, where we seek customer feedback and suggestions. The sales and marketing team could be
approached for any customer complaint and the Rama Steel is committed for resolution of any issues.

Turnover of products and/ services as a percentage of turnover from all products/service that carry information about

Particulars ‘ As a percentage to total turnover
Environmental and social parameters relevant to the product Not Applicable
Safe and responsible usage Not Applicable
Recycling and/or safe disposal Not Applicable

Number of consumer complaints in respect of the following

FY 2025-26 FY 2024-25
Received Pending Received Pending
during the | resolution at during the | resolution at
year end of year year end of year
Data privacy - - NA - - NA
Advertising - - NA - - NA
Cyber-security - - NA - - NA
Delivery of essential services - - NA - - NA
Restrictive Trade Practices - - NA - - NA
Unfair Trade Practices - - NA - - NA
Other - - NA - - NA
Details of instances of product recalls on account of safety issues
| Number | Reasons for recall
Voluntary recalls - NA
Forced recalls - NA
Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If available,
provide a web-link of the policy
Yes

Weblink: www.ramasteel.com/assets/pdf/Information%20and%20Cyber%20Security%20Policy.pdf
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Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty / action
taken by regulatory authorities on safety of products / services.

The company has not faced issues related to advertising, delivery of essential services, cyber security and data privacy
of customers, re-occurrence of instances of product recalls, penalty / action taken by regulatory authorities on safety of
products / services. Hence, corrective actions were not required.

Provide the following information relating to data breaches:
a. Number of instances of data breaches: Nil
b. Percentage of data breaches involving personally identifiable information of customers: Nil

c. Impact, if any, of the data breaches: Nil

Leadership Indicators

1.

122

Channels / platforms where information on products and services of the entity can be accessed (provide web link, if
available).

Information of our products is available on our website. Weblink: www.ramasteel.com/index.php

Steps taken to inform and educate consumers about safe and responsible usage of products and/or services
Not Applicable

Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services.
Not Applicable

Does the entity display product information on the product over and above what is mandated as per local laws? (Yes/No/
Not Applicable) If yes, provide details in brief. Did your entity carry out any survey with regard to consumer satisfaction
relating to the major products / services of the entity, significant locations of operation of the entity or the entity as a
whole? (Yes/No)

Yes, Every Product delivered by the Rama Steel meets to the technical requirements defined by National & International
standards and also legal requirements mandated by the Local laws. No, our entity has not carried out any survey with
regard to the customer satisfaction.
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Annexure-lll

ANNUAL REPORT ON CORPORATE SOCIAL
RESPONSIBILITY (CSR) ACTIVITIES

[Pursuant to Section 135 of the Companies Act, 2013 read with Companies [Corporate Social Responsibility Policy]
Rules, 2014 as amended] for the Financial Year 2025-26

Brief outline on CSR Policy of the Company

The Company’s Corporate Social Responsibility [CSR) Policy reflects its commitment to contributing meaningfully to the
well-being of the communities it serves. CSR is deeply rooted in the principles of sustainability, recognizing that long-term
success is not solely defined by financial performance, but also by the Company’s social and environmental impact.

The Company is committed to integrating responsible practices into its business operations, promoting inclusive growth,
and upholding its values through initiatives that foster social development and environmental stewardship. In doing so, the
Company aims to create shared value for all stakeholders while supporting sustainable and equitable progress.

Terms of reference of the CSR Committee:

e Toformulate and recommend to the Board, a Corporate Social Responsibility Policy which shall indicate the activities
to be undertaken by the company as specified in Schedule VII of the Companies Act 2013;

e Torecommend the amount of expenditure to be incurred on the activities referred to in clause (a) in a financial year;
e To monitor the Corporate Social Responsibility Policy of the company from time to time.

e Anyother matter/thing as may be considered expedient by the members in furtherance of and to comply with the CSR
Policy of the Company.

The Corporate Social Responsibility Policy of the Company is available on the website of the Company. The Web link for
the same is:

https://ramasteel.com/assets/pdf/Corporate%20Social%20Responsibility%20(CSR)%20Policy.pdf
Composition of CSR Committee:
During the financial year two meetings of the CSR Committee were held i.e. on August 12, 2025 and March 31, 2026.

As on 31st March, 2026, the CSR Committee comprises the following members and the meeting attended by them during

financial year 2025-26, is mentioned below:

Sr. No. | Name of Director Designation/Nature Number of meetings Number of meetings of
of Directorship of CSR Committee held | CSR Committee attended
during the year during the year
1. Ms. Anju Gupta Chairman 2 2
2. Mr. Saurabh Shaswat Member 2 2
3. Mr. Naresh Kumar Bansal Member 2 2
4, Mr. Richi Bansal Member 2 1
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3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
disclosed on the website of the Company:

The web link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed on
the website of the Company is:

https://ramasteel.com/assets/pdf/Corporate%20Social%20Responsibility%20(CSR)%20Policy.pdf

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance
of sub-rule (3) of rule 8, if applicable: Not Applicable

5. [(a) Average net profit of the company as per section 135(5): ¥ 2022.59 Lakhs

(b) Two percent of average net profit of the company as per section 135(5): ¥ 40.45 Lakhs
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL
(d] Amount required to be set off for the financial year, if any: ¥ 0.36 Lakhs
(e) Total CSR obligation for the financial year (b+c-d): 40.09 Lakhs
6. (al Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): ¥ 40.18 Lakhs. Details are as follows:
() (2) (3) (4) (5) (6) (7 (8)
Sr. [ Name of the Project | Item from the list Location of the | Amount Mode of Mode of implementation
of activities in project. spent |implementation | - Through implementing
schedule VIl to the | (Yes/ for the | - Direct (Yes/ agency.
Act. ject No).
- District. | P2 °) CSR
Lakhs) registration
number.

1. |School Development |Promoting Education| No | Manipur | Manipur| 39.00 No D-Cacus |CSR00004860
Activities such as (The project is Foundation
(Infrastructure, covered under
School Materials, schedule VII(ii) of the
Ground Development | Companies Act, 2013
etc.)

2. |Running of Promoting health Yes | Jaipur | Jaipur 1.18 No Rimsraj |CSR00072488
ambulance van for | care (The project Foundation
screening of cancer |is covered under
patients schedule VII(i) of the

Companies Act, 2013
Total 40.18
(b] Amount spent in Administrative Overheads: Nil
(c) Amount spent on Impact Assessment, if applicable: Nil
(d] Total amount spent for the Financial Year [(a)+(b)+(c]]: ¥ 40.18 Lakhs
(e} CSR amount spent or unspent for the Financial Year:

Amount unspent (% in Lakhs)

Total amount spent Total amount transferred to Amount transferred to any fund specified under
for the financial unspent CSR Account as per schedule VIl as per second proviso to Section
Section 135(6) 135(5)

Amount
Nil

year (% in Lakhs)

Date of transfer Name of the Fund

Nil

Amount

Date of Transfer
40.18
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(f] Excess amount for set off, if any:

Sr. No | Particular ‘ Amount (% in Lakhs)

(i) Two percent of average net profit of the company as per section 135(5) 40.45

(ii) | Total amount spent for the Financial Year (Rs 0.36 lakhs excess spent in 40.18
previous years, was setoff during the year)

(ii) | Excess amount spent for the financial year [(ii)-(i]] 0

(ivl | Surplus arising out of the CSR projects or programmes or activities of the -
previous financial years, if any

(v] | Amount available for set off in succeeding financial years [(iii)-(iv]] 0.09

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

1 p 3 4 5
Amount Balance Amount Amount transferred Amount
No | Financial | transferredto | Amountin | spentin the to any fund specified |remaining to
Unspent CSR | Unspent CSR | reporting | under Schedule VIl as per | be spent in
Account under |Account under| Financial section 135(6), if any succeeding
section 135 (6) | subsection (6)| Year (R in Date of financial
(% in Lakhs ) | of section 135 Lakhs) . - e: years (3 in
(% in Lakhs ) fANSIEE Lakhs)
1. | 2024-25 Nil Nil 44.77 N.A Nil -
2023-24 Nil Nil 29.65 N.A -
2022-23 Nil Nil 27.43 N.A -

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the
Financial Year: Not Applicable

If yes, enter the number of Capital assets created/ acquired: Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility Amount spent
in the Financial Year: Not Applicable

Amount of
creation | CSR amount
spent

Short particulars of the Pin code
property or asset(s) of the
(including complete address | property

and location of the property) | or asset(s)

Details of entity/ Authority/ beneficiary
of the registered owner

CSR Registration
Number, if applicable

Registered
Address

Not Applicable

9. Specify the reasonl(s), if the company has failed to spend two per cent of the average net profit as per section 135(5):
Not Applicable

Sd/-
Anju Gupta
Chairman of CSR Committee

Sd/-
Naresh Kumar Bansal
Member of CSR Committee

Sd/-
Richi Bansal
Member of CSR Committee

Place: New Delhi
Date: August 14, 2026
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ANNEXURE - IV

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

RAMA STEEL TUBES LIMITED
Office no. 1 & 2, A-15, 3rd Floor,
Swasthya Vihar, New Delhi, 110092

We have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to
good corporate practices by Rama Steel Tubes Limited
(hereinafter called the Company). Secretarial Audit was
conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances
and expressing my opinion thereon.

Based on our verification of the Rama Steel Tubes Limited
books, papers, minute books, forms and returns filed and
other records maintained by the company and also the
information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial
audit, We hereby report that in our opinion, the company has,
during the audit period covering the financial year ended
on 31 March, 2026 complied with the statutory provisions
listed hereunder and also that the Company has proper
Board-processes and compliance-mechanism in place to
the extent, in the manner and subject to the reporting made
hereinafter:

We have examined the books, papers, minute books, forms
and returns filed and other records maintained by Rama
Steel Tubes Limited for the financial year ended on 31+
March, 2026 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
there under;

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA’)
and the rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-
laws framed there under;

(iv)] Foreign Exchange Management Act, 1999 and the rules
and regulations made there under to the extent of
Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings;
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(v)] The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’):-

al] The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

c] The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements] Regulations,
2018;

d) The Securities and Exchange Board of India (Share
Based Employee Equity)
Regulations, 2021; (Not applicable to the Company
during the Audit Period)

Benefits and Sweat

e) Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021; (Not applicable to the Company during the
Audit Period)

fl The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and
dealing with client;

g) Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2021; (Not applicable to
the Company during the Audit Period) and

h) The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018; (Not applicable to
the Company during the Audit Period)

(vi) Having regard to the compliance system prevailing in the
Company and on examination of the relevant documents
and records in pursuance thereof, on test-check basis,
the Company has complied with the following laws
applicable specifically to the Company:

e The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder;
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e The Factories Act, 1948
e The Payment of Wages Act, 1936
e The Minimum Wages Act, 1948

e Employees Provident Fund And Misc. Provisions Act,
1952

e Employees State Insurance Act,1948
e The Payment of Bonus Act, 1965
e The Environment (Protection) Act, 1986

e |Income Tax Act 1961, Wealth Tax Act, Goods and
Services Tax Act, 2016 and rules made thereof.

¢ Negotiable Instrument Act, 1881

e Maternity Benefits Act 1961

e Payment of Gratuity Act,1972

e The Industrial Disputes Act, 1947

e The Child Labour (Regulation and Abolition) Act, 1970
e The Weekly Holidays Act, 1942

e Water (Prevention & Control of Pollution) Act 1974
and rules thereunder

e Air [Prevention & Control of Pollution) Act 1981 and
rules thereunder

We have also examined compliance with the applicable
clauses of the following:

(i) Secretarial Standardsissued by The Institute of Company
Secretaries of India.

(i) The SEBI (Listing Obligation and Disclosure Requirements)
Regulations 2015, (erstwhile Listing Agreement) entered
into by the Company with Bombay Stock Exchange Limited
and National Stock Exchange of India Limited.

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

We further report that

The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the
composition of the Board of Directors that took place during

the period under review were carried out in compliance with
the provisions of the Act.

Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda were
sent at least seven days in advance and a system exists for
seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful
participation at the meeting.

Majority decision is carried through while the dissenting
members’ views, if any, are captured and recorded as part
of the minutes.

We further report that there are adequate systems and
processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

We further report that during the audit period:

(a] The Acquisition and Allotment Committee in its meeting
held on April 29, 2025 allotted 40,32,126 Equity shares
having face value Rs. 1/- each at a Price of Rs. 14/- each
on Preferential Basis.

(b) The Acquisition and Allotment Committee in its meeting
held on September 23, 2025 allotted 7,77,77,778 Equity
shares having face value Rs. 1/- each at a Price of Rs.
11.25/- each on Preferential Basis.

(c) The Company has obtained the consent of shareholders
by way of Special resolution in their Extra-ordinary
general meetings:

e June 18, 2025: Approval for alteration of Object Clause
of the Memorandum of Association of the Company.

e June 18, 2025: To approve the Issuance of Equity
Shares on Preferential Basis upto 15,76,00,000
(Fifteen Crore Seventy Six Lakh Only) equity shares
of the Company of the face value of Rs. 1/- (Rupees
One Only) each ("Equity Shares”) at a price of Rs.
11.25/- (Rupees Eleven and paisa Twenty Five Only),
which includes a premium of Rs. 10.25/- (Rupees
Ten and Paisa twenty five Only) per equity share.

e February 14, 2026: To approve the offer or invitation
to subscribe to equity shares by way of preferential
allotment on a private placement basis.

e February 14, 2026: To Approve the appointment
of Mr. Rakesh Chaturvedi (Din: 01107166) as the
Executive Director of the Company.
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February 14, 2026: To Make Investments, Give
Loans, Guarantees and Security in Excess of Limits
Specified Under Section 186 of the Companies Act,
2013.

February 14, 2026: Variation in the Objects
mentioned in the EGM Notice Dated May 26, 2025,
for Utilisation of Issue Proceeds of the Preferential
Issue.

(d) The Company has obtained the consent of shareholders
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by way of Special resolution in their Annual General
meeting held on September 30, 2025:

Re-Appointment of Mr. Naresh Kumar Bansal (DIN:
00119213) as a Chairman and Managing Director of
the Company.

Place: Delhi
Date: 21/07/2026

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

Re-appointment of Mr. Jai Prakash Gupta (DIN:
08859202) as an Independent Director of the Company.

To approve the Appointment of Mr. Hari Shankar
Singh (DIN: 11233459] as the Wholetime Director of
the Company.

For ARUN KUMAR GUPTA & ASSOCIATES
COMPANY SECRETARIES

(ARUN KUMAR GUPTA)
Proprietor

FCS No. 5551, CP No. 5086

Peer Review Cer. No. 1658 /2022
UDIN: FO05551H000904350
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Annexure A’

Annexure to the Secretarial Audit Report

In our opinion and to the best of our information and according to the examinations carried out by us and explanations furnished
and representations made to us by the Company, its officers and agents, we report that the Company has, during the financial
year under review, complied with the provisions of the Acts, the Rules made there under and the Memorandum and Articles of
Association of the Company with regard to:-

1.

2.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Maintenance of various statutory registers and documents and making necessary entries therein;
Contracts, Common Seal, Registered Office and Publication of name of the Company;

Forms, Returns, Documents and resolutions required to be filed with the Registrar of Companies, Regional Director,
Central Government, Company Law Board and such other authorities;

Service of documents by the Company on its Members, Directors, Auditors and Registrar of Companies;

Constitution of the Board, Audit Committee, Nomination and Remuneration Committee and Corporate Social Responsibility
Committee;

Appointment, Re-appointment, Retirement of Directors including Whole Time Directors and payment of remuneration.

Disclosure of Interest and Concerns in Contracts and Arrangements, Shareholdings and Directorships in other Companies
and interest in other entities by Directors and Key Managerial Personnel;

Disclosures requirements in respect of their eligibility for appointment, declaration of their independence, compliance
with the code of conduct for Directors of Rama Steel Tubes Limited;

Related party transactions which were in the ordinary course of business and at arm'’s length basis and were placed before
the Audit Committee for their review/approval as and when required;

Formulation and adopting Nomination and Remuneration Policy;

Appointment and remuneration of Statutory Auditors;

Notice of the meetings of the Board and Committees thereof;

Minutes of the meeting of the Board and Committees thereof;

Notice convening Annual General Meeting held on September 30, 2025 and holding of the meeting on that date;
Minutes of General Meeting;

Approval of the Members, Board of Directors, Committees of Directors and Government Authorities wherever required;

Form of the Balance Sheet as at March 31, 2025 as prescribed under part | of Division Il of schedule Il of the Companies
Act, 2013 and requirements as to Profit & Loss Account for the year ended on that date as per Part Il of Division Il of the
said schedule;

Report of the Board of Directors for the financial year ended March 31, 2025;
Transfer of Equity and Preference Shares and issue and delivery of share certificates;
Borrowings and registration of charges;

Investment of Company’s funds and inter-corporate loans and investments.
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INDEPENDENT AUDITOR'S REPORT

To the Members of
RAMA STEEL TUBES LIMITED
Report on the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial
statements of RAMA STEEL TUBES LIMITED (“the Company”),
which comprise the balance sheet as at March 31,2026, the
statement of Profit and Loss (including other comprehensive
income), statement of changes in equity and statement of cash
flows for the year then ended, and notes to the standalone
financial statements, including a summary of significant
accounting policies and other explanatory information.

Inouropinionand to the best of ourinformationand according
to the explanations given to us, the aforesaid standalone
financial statements give the information required by the
Companies Act, 2013 (the “Act”) in the manner so required
and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2026 and its profits, total
comprehensive income, changes in equity and its cash flows
for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Companies
Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit
of the Standalone Financial Statements section of our report.
We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants
of Indial” ICAI") together with the ethical requirements
that are relevant to our audit of the financial statements
under the provisions of the Companies Act, 2013 and the
Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
the ICAl's Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis
for our opinion on the financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
standalone financial statements of the current period.

We have determined that there are no key audit matters to
communicate in our report.

Information other than the Financial Statements and
Auditor’s Report thereon

The Company’s Board of Directors is responsible for the
preparation of the other information. The other information
comprises the information included in the Management
Discussion and Analysis, Board's Reportincluding Annexures
to Board's Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information, but does not
include the financial statements and our auditor’'s report
thereon.

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

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

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information,
we are required to report the fact. We have nothing to report
in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the
matters stated in section 134(5) of the Act with respect to
the preparation of these financial statements that give a true
and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in
accordance with the IND AS and other accounting principles
generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate
implementation and maintenance of accounting policies;
making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and
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presentation of the financial statement that give a true and
fair view and are free from material misstatement, whether
due to fraud or error.

In  preparing the standalone financial statements,
management is responsible for assessing the Company’'s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the
going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or

has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial
Statements

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

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

maintain

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

internal control.

e Obtain an understanding of internal financial controls
relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under
section 143(3](i) of the Act, we are also responsible
for expressing our opinion on whether the Company
has adequate financial controls system with reference
to standalone financial statements in place and the
operating effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.

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

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

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

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

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the
current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or
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regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because

the adverse consequences of doing so would be reasonably
be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, we report that:

a

b)

c

d)

e)

f)

g)

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

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

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

In our opinion, the aforesaid standalone Ind AS
financial comply with the
Accounting Standards specified under section 133 of
the Act read with Rule 7 of the Companies (Accounts)
Rules, 2014.

statements Indian

On the basis of the written representations received
from the directors as on March 31, 2026 taken
on record by the Board of Directors, none of the
directors is disqualified as on 31st March, 2026 from
being appointed as a director in terms of Section 164
(2) of the Act.

With respect to the adequacy of the internal financial
controls with reference to standalone financial
statements of the Company and the operating
effectiveness of such controls, refer to our separate
Report in “Annexure A”. Our report expresses an
unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial
controls with reference to standalone financial
statements.

With respect to the other matters to be included in the
Auditor’s Report in accordance with the requirements
of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and
according to the explanations given to us, managerial

h)

remuneration has been paid by the Company to its
directors during the year in accordance with the
provisions of Section 197 read with Schedule V to the
Act.

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

i. The Company has disclosed the impact of
pending litigations on its financial position in its
standalone financial statements.

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

iii. The Company is not required to transfer any
amount to the Investor Education and Protection
Fund.

iv. (a) The Management has represented that,
to the best of its knowledge and belief, no
funds (which are material either individually
or in the aggregate) have been advanced or
loaned or invested (either from borrowed
funds or share premium or any other
sources or kind of funds) by the Company
to or in any other person or entity, including
foreign entity (“Intermediaries”), with the
understanding, whether recorded in writing
or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest
in other persons or entities identified in
any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that,
to the best of its knowledge and belief, no
funds (which are material eitherindividually
or in the aggregate) have been received by
the Company from any person or entity,
including foreign entity (“Funding Parties”),
with the understanding, whether recorded
in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend
or invest in other persons or entities
identified in any manner whatsoever by or
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(c)

(d)

on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate
Beneficiaries.

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

(A] No final dividend for the year has been
declared and paid by the Company
during the year and until the date of this
report.

(B

No Interim dividend has been declared
and paid by the Company during the
year and until the date of this report.

(C) The Board of Directors of the Company
have not proposed any final dividend
for the year which will be subject to
the approval of the members at the
ensuring Annual General Meeting. The
amount of dividend to be proposed will
be in accordance with section 123 of the
Act, as applicable.

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

(v] Based on our examination which included test
checks, the company has used an accounting
software for maintaining its books of account
which has a feature of recording audit trail
(edit log) facility and the same has operated
throughout the year for all relevant transactions
recorded in the software. Further, during the
course of our audit we did not come across any
instance of audit trail feature being tampered
with. Additionally, the audit trail has been
preserved by the company as per the statutory
requirements for record retention.

2. As required by the Companies (Auditor's Report) Order,
2020 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of
the Companies Act, 2013, we give in “Annexure B” a
statement on the matters specified in paragraphs 3 and
4 of the Order, to the extent applicable.

For Rawat & Associates
Chartered Accountants
ICAI Firm Registration Number: 134109W

Heemata Ram Rebari

Partner
Place: New Delhi Membership Number: 620172
Date: May 30, 2026 UDIN: 26620172IILEDQ4787
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ANNEXURE - A TO THE INDEPENDENT AUDITORS

REPORT ON STANDALONE FINANCIAL STATEMENTS OF RAMA STEEL TUBES LIMITED FOR

THE YEAR ENDED 31st MARCH 2026.

(Referred to in Paragraph 2(f) of the heading “Report on Other Legal and Regulatory Requirements” of the Independent
Auditor’s Report of even date to the members of RAMA STEEL TUBES LIMITED on the standalone financial statements for

the year ended March 31, 2026)

Report on the Internal Financial Controls with reference to
Standalone Financial Statements under Clause (i) of Sub-
Section 3 of Section 143 of the Companies Act, 2013 (“the
Act”)

We have audited the internal financial controls with reference
to standalone financial statements of RAMA STEEL TUBES
LIMITED (“the Company”) as of March 31, 2026 in conjunction
with our audit of the standalone financial statements of the
Company for the year ended on that date.

Management’s Internal Financial

Controls

Responsibility for

The Company’s management is responsible for establishing
and maintaining internal financial controls with reference
to standalone financial statements based on the internal
control with reference to standalone financial statements
based on criteria established by the Company considering
the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered
Accountants of India ['ICAI'). These responsibilities include
the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s
internal financial controls with reference to standalone
financial statements based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the
“Guidance Note”] and the Standards on Auditing, issued by
ICAl and deemed to be prescribed under Section 143(10)
of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the

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

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls with reference to standalone financial statements
and their operating effectiveness. Our audit of internal
financial controls with reference to standalone financial
statements included obtaining an understanding of internal
financial controls with reference to standalone financial
statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material
misstatement of the standalone financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company’'s internal financial controls with
reference to standalone financial statements.

Meaning of Internal Financial Controls with reference to
Standalone Financial Statements

A company’s internal financial control with reference to
standalone financial statements is a process designed to
provide reasonable assurance regarding the reliability of
financialreportingandthe preparation of financial statements
for external purposes in accordance with generally accepted
accounting principles. A company’s
control with reference to standalone financial statements
includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the
assets of the company; (2] provide reasonable assurance

internal financial

that transactions are recorded as necessary to permit
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preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in
accordance with authorizations of managementand directors
of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that
could have a material effect on the standalone financial
statements.

Inherent Limitations of Internal Financial Controls with
reference to Standalone Financial Statements

Because of the inherent limitations of internal financial
controls with reference to standalone financial statements,
including the possibility of collusion orimproper management
override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to
standalone financial statements to future periods are subject
to the risk that the internal financial control with reference
to standalone financial statements may become inadequate
because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.
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Opinion

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

For Rawat & Associates
Chartered Accountants
ICAI Firm Registration Number: 134109W

Heemata Ram Rebari
Partner

Membership Number: 620172
UDIN: 266201721ILEDQ4787

Place: New Delhi
Date: May 30, 2026
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR'S

REPORT ON STANDALONE FINANCIAL STATEMENTS OF RAMA STEEL TUBES LIMITED
FOR THE YEAR ENDED 31st MARCH 2026.

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
Members of RAMA STEEL TUBES LIMITED of even date)

To the best of our information and according to the the size of the Company and the nature of its assets.
explanations provided to us by the Company and the books of Pursuant to the program, certain Property, Plant
account and records examined by us in the normal course of and Equipment were due for verification during the
audit, we state that: year and were physically verified by the Management

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

(a)

(b)

(d)

(e)

during the year. According to the information and
explanations given to us, no material discrepancies
were noticed on such verification.

(A} The Company has maintained proper records (c) According to the information and explanations
showing full particulars, including quantitative given to us and on the basis of our examination of
details and situation of Property, Plant and the records of the Company, we report that, the title
Equipment and relevant details of right-of-use in respect of self-constructed buildings and title
assets. deeds of all other immovable properties (other than

(B) The Company has maintained proper records properties where the company is the lessee and
showing full particulars of intangible assets. the lease agreements are duly executed in favor of

the lessee), disclosed in the financial statements

The Company has a program of physical verification included under Property, Plant and Equipment are

of Property, Plant and Equipment and right-of-use held in the name of the Company as at the balance

assets so to cover all the assets once in three years sheet date except immovable properties indicated in
which, in our opinion, is reasonable having regard to the below mentioned cases:
(% in lakhs)

Description of Property Gross Held in the | Whether promoter,| Period held | Reason for not

carrying name of director or - indicate being held in
value their relative or range, where | the name of
employee appropriate Company

Leasehold land at Village 41.35 Mahesh No March, 2016 | Title deed

Umbre, Taluka Khalapur, Laxman Powar under dispute

District - -Raigad

According to the information and explanations given to ii. (a] The inventory has been physically verified by the
us and on the basis of our examination of the records management during the vyear. In our opinion,
of the Company, the Company has not revalued any of the frequency of such verification is reasonable
its Property, Plant and Equipment (including right- of- and procedures and coverage as followed by
use assets) and intangible assets during the year. the management were appropriate. No material
discrepancies have been noticed on physical
According to the information and explanations verification.
given to us and on the basis of our examination of
the records of the Company, no proceedings have (b) According to the information and explanations
been initiated during the year or are pending against given to us and on the basis of our examination of
the Company as at March 31, 2026 for holding any the records of the Company, the Company has been
benami property under the Benami Transactions sanctioned working capital limits in excess of Rs.5
(Prohibition) Act, 1988 (as amended in 2016) and crore, in aggregate, during the year, from banks
rules made thereunder. or financial institutions on the basis of security of
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current assets. Quarterly returns or statements
filed by the company with such banks or financial
institutions are in agreement with the books of
accounts.

According to the information and explanations given to
us and on the basis of our examination of the records
of the Company, the Company has not made any
investment, provided any guarantee or security or
granted any loans or advances in the nature of loans,
secured or unsecured, to companies, firms, Limited

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

Liability Partnerships, or any other parties, during the
year, except some investments, guarantees, securities,
loans or advances in nature of loans as stated in the sub-
clause A,Band C:

(a) As per information and explanations provided to us
and on the basis of our examination of the records
of the Company, the Company has provided loans or
advances in nature of loans or stood guarantees or
provided security to its subsidiaries, associates and
others as below:

(% in Lakhs)

Loans Advances in nature of loans Guarantees

A. Aggregate amount granted/provided during the year:
- Subsidiaries 2212.63 - -
- Associates 1.02 - -
- Others 83.69 - -
B. Balance outstanding as at balance sheet date in
respect of the above cases
- Subsidiaries 153.26 - -
- Associates 7.24 - -
- Others 1249.75 - -

(b) According to the information and explanations
provided to us and based on the audit procedures
conducted by us, we are of the opinion that the terms
and conditions of the loans given are, prima facie,
not prejudicial to the interest of the Company.

(c) According to the information and explanations
provided to us and based on the basis of examination
of records of the Company, we report that the
schedule of repayment of principal and payment
of interest has been stipulated. However, the
repayments are not due as on March 31,2026.

(d) According to the information and explanations
provided to us and based on the basis of examination
of records of the Company, we report that total amount
due are within the period as stipulated agreements.

Type of Borrower

(e) According to the information and explanations
provided to us and based on the basis of examination
of records of the Company, no loan or advance in the
nature of loan granted which has fallen due during
the year, has been renewed or extended or fresh
loans granted to settle the over dues of existing
loans given to the same parties.

(fl The Company has not granted any loans or
advances in the nature of loans either repayable on
demand or without specifying any terms or period of
repayment, to Promoters, related parties as defined
in clause (76) of section 2 of the Companies Act,
2013 during the year except loans and advances in
nature of loan to its following related parties per

details below:

Amount outstanding | Percentage of loans/
as at 31.03.26 advances in nature of

Without specifying terms or period of repayment

(1) Related Parties u/s 2(76) of the Companies Act, 2013 -

(% in Lakh) loans to the total loans

I.  M/s Lepakshi Tubes Pvt. Ltd. (Wholly Owned Subsidiary) 153.26 95.49%
Il.  M/s Oram Green Energy Limited (Associate) 7.24 4.51%
Total 160.50 100.00%
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The Company has not granted any loans, or provided
any guarantees or security to the parties covered under
Section 185 of the Act. Further, in our opinion, and
according to the information and explanations given to
us, the Company has complied with the provisions of
Sections 186 of the Companies Act, 2013 in respect of
the investments made by it and the Company has not
provided any loans, guarantees or security to the parties
covered under Section 186 of the Act.

The Company has not accepted any deposit or amounts
which are deemed to be deposits within the meaning
of provisions of sections 73 to 76 or any other relevant
provisions of the Act and the rules framed there under.

Pursuant to the rules made by the Central Government
of India, the company is required to maintain cost records
as specified under Section 148(1) of the Act in respect
of its products. We have broadly reviewed the same,
and are of the opinion that, prima facie, the prescribed
accounts and records have been made and maintained.
We have not made a detailed examination of the records
with a view to determine whether they are accurate or
complete.

Nature of the Statute Nature of dues

STANDALONE
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Forum where

Dispute is Pending

CONSOLIDATED
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ii. Inrespect of statutory dues:

(a) In our opinion, the Company has generally been
regular in depositing undisputed statutory dues,
including Goods and Services tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax,
Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues
applicable to it with the appropriate authorities.

There are no undisputed amounts payable in
respect of Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax,
Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues
in arrears as at March 31, 2026 for a period of more
than six months from the date they became payable.

(b) According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, there are no statutory dues
referred to in sub-clause (a) above which have not
been deposited on account of any dispute except the
followings:

Amount
(Rs. in Lakhs)

Period to which the
Amount Relates

UP Tax on Entry of Goods | Constitutional Validity of
into Local Areas Ordinance, | the ordinance has been

2007 challenged

Allahabad High
Court

Nov-2008 to
March-2011

69.90

According to the information and explanations given to
us and representation given to us by the management,
and on the basis of our examination of the records
of the Company, there are no transactions relating
to previously unrecorded income that have been
surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961.

(a) According to the information and explanations given to
us and on the basis of our examination of the records
of the Company, the company has not defaulted in
repayment of loans or borrowings to any bank.

(b) According to the information and explanations given to
us and on the basis of our examination of the records
of the Company, the Company has not been declared
willful defaulter by any bank or financial institution or
government or any government authority.

(c) According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, the term loans obtained by

the Company have been applied for the purpose for
which the loans were obtained.

(d) According to the information and explanations given
to us, and the procedures performed by us, and on
an overall examination of the financial statements
of the Company, we report that no funds raised on
short-term basis have been used for long-term
purposes by the Company.

(e} According to the information and explanations given
to us and on the basis of our examination of the
records of the Company, the Company has not taken
any funds from any entity or person on account of or
to meet the obligations of its subsidiaries, associates
or joint ventures.

(f) Accordingly, to the information and explanation given
to us and procedures performed by us, we report that
the Company has not raised loans during the year
on the pledge of securities held in its subsidiaries,
associate companies or joint ventures.
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(a] The Company has not raised moneys by way of initial
public offer or further public offer (including debt
instruments) during the year.

(b) During the year the Company has made the
preferential allotment/ private placement of shares
and the requirements of section 42 and section 62 of
the Companies Act, 2013 have been compiled with
and the fund raised have been used for the purposes

for which the funds were raised. Refer Note -13

During the year, the Company has not made any
convertible debentures (fully or partly or optionally).

(a) During the course of our examination of the
books and records of the Company, carried out in
accordance with the generally accepted auditing
practices in India, and according to the information
and explanations given to us, we have neither
come across any instance of material fraud by
the Company or on the Company by its officers or
employees, noticed or reported during the year,
nor have we been informed of any such case by the

Management.

(b) According to the information and explanations given
to us, no report under sub-section (12] of section
143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central
Government, during the year and up to the date of

this report.

(c) We have taken into consideration the whistle
blower complaints received by the Company during
the year (and up to the date of this report], while
determining the nature, timing and extent of our

audit procedures.

According to the information and explanations given to
us, the Company is not a Nidhi Company. Hence, the
provisions of clause (xiil(a), (xii)(b), and (xiil(c], of the
Order are not applicable to the Company.

In our opinion and according to the information and
explanation given to us, the transactions entered into
by the Company with related parties are in compliance
with section 177 and 188 of the Companies Act, 2013
where applicable and the details of related party
transactions have been disclosed in the financial
statements as required by the applicable accounting

standards.
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(a) Based on information and explanations provided to
us and in our opinion, the Company has an adequate
internal audit system commensurate with the size
and the nature of its business.

(b) We have considered, the internal audit reports for
the year under audit, issued to the Company during
the year and till date, in determining the nature,

timing and extent of our audit procedures.

In our opinion and according to the information and
explanation given to us, the Company has not entered
into any non-cash transactions with
or persons connected with its directors and hence
provisions of section 192 of the Companies Act, 2013 are
not applicable to the Company.

its Directors

(a) In our opinion, the Company is not required to be
registered under section 45-1A of the Reserve Bank
of India Act, 1934. Hence, reporting under clause
3(xvil(a), (b) and (c) of the Order is not applicable.

(b) According to information and explanations provided
to us, there is no core investment company (CIC)
within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and
accordingly reporting under clause 3(xvi)(d) of the

Order is not applicable.

In our opinion, and according to the information and
explanations provided to us, the Company has not
incurred cash losses during the financial year covered
by our audit and the immediately preceding financial
year.

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

According to the information and explanations given
to us and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets
and payment of financial liabilities, other information
accompanying the standalone financial statements
and our knowledge of the Board of Directors and
Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come
to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an
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assurance as to the future viability of the Company. We,
further, state that our reporting is based on the facts up
to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet
date, will get discharged by the Company as and when
they fall due.

In our opinion and according to the information
and explanations give n to us, there are no amount
remaining unspent under sub-section (5] of Section

135 of the Companies Act, 2013 pursuant to any project.

Accordingly, reporting under clause 3(xx)(a) and 3(xx)(b)
of the Order are not applicable.

For Rawat & Associates
Chartered Accountants
ICAl Firm Registration Number: 134109W

Heemata Ram Rebari
Partner

Membership Number: 620172
UDIN: 266201721ILEDQ4787

Place: New Delhi
Date: May 30, 2026
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(% in Lakhs)
Particulars As at As at
March 31, 2026 | March 31, 2025
I. ASSETS
(1) Non-current assets
a) Property, Plant and Equipment 3 (a) 4,013.32 4,451.48
b) Capital Work-in-progress 3 (b) 403.22 286.22
c) Investment Properties 4 389.78 360.57
d) Intangible Assets 5 (a) 1.01 1.25
e)] Goodwill 5 (b) 2,804.75 2,804.75
f)  Right of Use Assets b 132.76 119.37
g) Financial assets
(i) Investments 7 10,526.76 1,155.72
(i) Loans 8 (a) 1,410.25 5,114.48
(iii) Other financial assets 8 (b) 108.98 104.20
(h) Deferred tax assets(net) 18 - -
(i) Other non current assets 9 2,393.12 -
Total non current assets 22,183.95 14,398.04
(2) Current Assets
(a) Inventories 10 2,982.11 5,000.90
(b) Financial Assets
(i) Trade Receivables 11(a) 13,526.00 16,833.03
(i) Cash and Cash Equivalents 11(b) 157.65 455.64
(iii) Bank balances other than [ii) above - -
(iv] Other Financial Assets 11(c) 1.83 3.47
Current tax assets(net)
(c) Other current assets 12 16,053.80 15,139.67
Total current assets 32,721.39 37,432.71
Total Assets 54,905.34 51,830.75
Il. Equity and Liabilities
(1) Equity
a) Equity Share Capital 13 16,360.41 15,542.31
b) Other Equity 14 25,522.60 15,554.25
Total Equity 41,883.01 31,096.56
(2) Non-current liabilities
(a) Financial Liabilities
(i)  Borrowings 15(a) 79.43 653.27
(ii) Lease liabilities 15(b) 85.91 71.62
(iii) Other financial liabilities 16 29.93 22.61
(b) Provisions 17 74.89 90.21
Other non-current liabilities
(c] Deferred Tax Liabilities (Net) 18 268.83 255.47
Total non-current liabilities 538.99 1,093.18
(3) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 19(a) 5,580.29 6,483.86
(ii) Lease liabilities 19(b) 20.32 20.32
(iii) Trade Payables: 19(c)
- Due to micro enterprise and small enterprises 1,437.95 428.62
- Due to others 4,632.09 12,141.84
enterprises
liv) Other financial liabilities 19(d) 13.00 25.59
b) Provisions 20 34.56 34.16
c) Other Current Liabilities 21 207.71 256.34
d) Current Tax Liability(net) 22 557.42 250.28
Total current liabilities 12,483.34 19,641.01
Total equity and liabilities 54,905.34 51,830.75
See accompanying notes to the Standalone financial statements
As per our attached report of even date
For Rawat & Associates For and On Behalf of the Board
Chartered Accountants
Firm Registration No. 134109W
Heemata Ram Rebari Naresh Kumar Bansal Richi Bansal
Partner (Managing Director) (Director)

Membership No. 620172

Place : Delhi
Date : May 30, 2026
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Rajeev Kumar Agarwal
(Chief Financial Officer)

DIN: 00119206

Vikas Sharma
(Company Secretary)
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STANDALONE STATEMENT OF PROFIT AND LOSS

for the year ended March 31, 2026

(% in Lakhs)
Particulars ‘ Notes Year ended ‘ Year ended
March 31, 2026 | March 31, 2025
. Revenue from operations 23 95,433.38 84,002.62
Il. Otherincome 24 2,053.41 2,035.23
lll. Total Income (lI+Il) 97,486.79 86,037.85
IV. Expenses:
(a) Cost of materials consumed 25 52,044.59 65,258.89
(b) Purchase of stock-in-trade 25 38,889.10 13,937.64
(c) Changes in inventories of finished goods, work-in-progress, stock- 26 872.61 1,013.12
in-Trade and scrap
(d) Employee benefit expenses 27 611.49 715.39
(e) Financial costs 28 698.93 696.73
(f) Depreciation and amortization expense 29 432.26 466.32
(g) Other expenses 30 1,995.32 2,037.73
Total expenses 95,544.30 84,125.82
V. Profit before Exceptional ltems and Tax (l11-1V) 1,942.49 1,912.03
VI. Exceptional ltems - -
VII. Profit before Tax (V-VI) 1,942.49 1,912.03
VIIl. Tax expense: 31
(a) Current tax 480.24 448.62
(b) Deferred tax Charge 7.15 51.95
(c) Income Tax of earlier year 1.60 11.33
Total Tax Expense 489.00 511.90
IX. Profit/(Loss) for the Year (VII-VIII) 1,453.49 1,400.13

X. Other Comprehensive Income(OCl)
Items that will not be reclassified to Profit & Loss subsequently

(a) Remeasurement of the Defined Benefit Plans to Employees 24.65 4.23

(b) Net change in fair values of investment in equity shares carried at - 14.62
fair value through OCI

(c) Income Tax relating to ltems that will not be reclassified to Profit & (6.20) (1.06)
Loss

Items that will be reclassified to Profit & Loss subsequently
(a) Exchange Difference on translation of Foreign operations - -
(b) Income Tax relating to ltems that will be reclassified to Profit & - -

Loss
Total Other comprehensive Income for the Year 18.45 17.79
XI. Total Comprehensive Income for the year (IX+X) 1,471.93 1,6417.92
XIl. Earnings per share
Basic Earnings per share 48 0.09 0.09
Diluted earnings per share 48 0.08 0.09

See accompanying notes to the Standalone financial statements

As per our attached report of even date

For Rawat & Associates For and On Behalf of the Board
Chartered Accountants

Firm Registration No. 134109W

Heemata Ram Rebari Naresh Kumar Bansal Richi Bansal
Partner (Managing Director) (Director)
Membership No. 620172 DIN: 00119213 DIN: 00119206
Place : Delhi Rajeev Kumar Agarwal Vikas Sharma
Date : May 30, 2026 (Chief Financial Officer) (Company Secretary)
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STANDALONE STATEMENT OF CASH FLOWS

for the year ended March 31, 2026

(R in Lakhs)
S No. | Particulars ‘ Year ended Year ended
March 31, 2026 | March 31, 2025
A. | Cash Flow from operating activities
Net Profit before Tax 1,942.49 1,912.03
Adjustments for:
Depreciation and amortisation expense 432.26 466.32
Finance Cost 698.93 696.73
Remeasurement of the Defined Benefit Plans to Employees routed through OCI 24.65 4.23
Fair value gain/(loss) on Financial Instruments through FVTPL (net) (0.26) 59.39
Bad debts written off 11.00 23.68
Net change in fair values of investment in equity shares carried at fair value - 14.62
through OCI
Interest Income on FD with banks (130.94) (15.47)
Loss/(Gain] on sale of property,plant and equipment (57.28) (834.74)
Operating Profit before working capital changes 2,920.86 2,326.81
Changes in working Capital:
Decrease/(Increase) in Inventories 2,018.79 2,018.86
Decrease/(Increase) in Trade receivables 3,296.03 (4,041.71)
Decrease/(Increase] in other financial and non-financial assets 393.81 (2,336.33)
(Decreaselincrease in Trade Payables (6,500.42) 414470
(Decrease)/Increase in other financial, non financial liabilities and provisions (54.53) (148.81)
Cash generated from Operations 2,074.53 1,963.52
Net Income tax paid (174.70) (422.76)
Net Cash flow from operating activitites (A) 1,899.83 1,540.76
B. | CASH FLOW FROM INVESTING ACTIVITIES
Payment for Purchase of Property,Plant and equipment (Including Capital Work (287.00) (644.04)
in Progress)
Addition / Deletion to right of Use Assets (48.45) 91.10
Payment for Purchase of Investment Properties (87.82) -
Payment for Purchase of Intangible Assets - (0.30)
Investment in other companies - (450.10)
Investment in Subsidiaries, Associates & Joint Ventures (9,377.56) (20.74)
Proceeds from Sale of Investment in Subsidiaries, Associates & Joint Ventures 6.52 624.64
Proceeds from Sale of Property, Plant and Equipments 272.42 1,298.54
Proceeds from sale of Investment Properties 54.70 -
Share of Profit in Joint Venture & Associate 0.26 -
Interest received 130.94 15.47
Net cash flow from investing Activities (B) (9,335.99) 914.57
C. | CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity share Capital 9,314.50 754.79
Proceeds from Issue of share warrants - (188.70)

144



L
STANDALONE

FINANCIAL STATEMENTS

BUSINESS
OVERVIEW

STATUTORY
REPORTS

CONSOLIDATED
FINANCIAL STATEMENTS

NOTICE
OF AGM

STANDALONE STATEMENT OF CASH FLOWS (CONT.)

for the year ended March 31, 2026

(R in Lakhs)
S No. | Particulars ‘ Year ended ‘ Year ended
March 31, 2026 | March 31, 2025
Proceeds/(Repayment) of Borrowings (Secured) (1,477.40) (2,808.82)
Payment of Interest and Finance charges (698.93) (696.73)
Net Cash from financing Activities (C) 7,138.16 (2,939.46)
NET INCREASE /(DECREASE) IN CASH AND CASH EQUIVALENT (A+B+C) (298.00) (484.13)
Cash and Cash equivalents at the beginning of the Year 455.64 939.77
Cash and Cash equivalents at the end of the Year 157.64 455.64
Cash and cash Equivalents comprises
Cash in Hand 3.35 4.94
Cheques and drafts on hand - 0.06
Balance with Scheduled Banks:-
-In current Accounts 1.01 10.65
-In EEFC Accounts - 282.82
-In unpaid dividend Accounts 0.47 0.47
-In Fixed Deposit Accounts with original maturity of less than 3 months 152.82 156.70
Total Cash and Cash Equivalents 157.65 455.64

Notes:

1 The above Cash Flow Statement has been prepared under the indirect method as set out in IND AS 7-Statement of Cash
flows notified under Section 133 of the Companies Act,2013 read with the Companies (Indian Accounting Standrads)
Rules,2015, as amended.

2 Figures in Bracket indicate cash outflow

See accompanying notes to the Standalone financial statements
As per our attached report of even date

For Rawat & Associates For and On Behalf of the Board
Chartered Accountants

Firm Registration No. 134109W

Richi Bansal
(Director)
DIN: 00119206

Naresh Kumar Bansal
(Managing Director)
DIN: 00119213

Heemata Ram Rebari
Partner
Membership No. 620172

Place : Delhi
Date : May 30, 2026

Vikas Sharma
(Company Secretary)

Rajeev Kumar Agarwal
(Chief Financial Officer)
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STANDALONE STATEMENT OF CHANGES IN EQUITY

for the year ended March 31, 2026

(A) Equity share capital

Particulars

(% in Lakhs)
Amount

Balance at April 1, 2024 15,441.67
Changes during the year ended March 31, 2025 100.64
Balance at March 31, 2025 15,542.31
Changes during the year ended March 31, 2026 818.10
16,360.41

(B) Other equity
(% in Lakhs)

Particulars

General
Reserve

Reserves and Surplus

Retained
Earnings

Securities
Premium

Capital
Reserve

Money recd.
against
Share
Warrants

Balance as at March 31, 2024 1,277.28 9,242.78 2,462.29 541.95 188.70 13,712.99
Profit for the year ended March 31, 2025 - 1,400.13 - - - 1,400.13
Other comprehensive income for the year

-Other Comprehensive Income - 17.79 - - - 17.79
Allocations/Appropriations:

-Issue of Equity Shares (net of transition cost) - - 654.15 - (754.79) (100.64)
-Money received against share warrants - - - - 566.09 566.09
-Adjustment of Lease Rental - (37.32) - - - (37.32)
-Prior Year Adjustment - (4.79) - - - (4.79)
Balance as at March 31, 2025 1,277.28| 10,618.59 3,116.44 541.95 0.00 15,554.25
Profit for the year ended March 31, 2026 - 1,453.49 - - - 1,453.49
Other comprehensive income for the year

-Other Comprehensive Income - 18.45 - - - 18.45
Allocations/Appropriations:

-Issue of Equity Shares (net of transition cost) - - 8,496.40 - - 8,496.40
Balance as at March 31, 2026 1,277.28| 12,090.53 11,612.84 541.95 0.00 25,522.59

The above statement of changes in equity should be read in conjunction with the accompanying notes
This is the statement of changes in equity referred to in our report of even date.

For Rawat & Associates
Chartered Accountants
Firm Registration No. 134109W

For and On Behalf of the Board

Richi Bansal
(Director)
DIN: 00119206

Naresh Kumar Bansal
(Managing Director)
DIN: 00119213

Heemata Ram Rebari
Partner
Membership No. 620172

Place : Delhi
Date : May 30, 2026

Vikas Sharma
(Company Secretary)

Rajeev Kumar Agarwal
(Chief Financial Officer)
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NOTE 1: CORPORATE INFORMATION

Rama Steel Tubes Limited (“the Company”) is a public limited
Company domiciled in India and incorporated on February
26, 1974 having CIN:L27201DL1974PLCO07114 with its
registered office at B-5, 3rd Floor, Main Road,Ghazipur, New
Delhi-110096. The Company is listed on the Bombay Stock
Exchange (BSE) and National Stock Exchange (NSE). The
Company is engaged in the business of manufacturing of
ERW steel tubes.The Company’s manufacturing facilities are
located at Sahibabad, District Ghaziabad in Uttar Pradesh
and Khopoli, District Raigarh in Maharasthra.

NOTE 2: SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied by the Company
in the preparation of its financial statements are listed below.
Such accounting policies have been applied consistently to
all the periods presented in these financial statements.

(i) Statement of compliance

The financial statements are prepared and presented
in accordance with Indian Accounting Standards (Ind
AS) notified under the Companies (Indian Accounting
Standards) Rules 2015, as amended from time to
time as notified under Section 133 of the Companies
Act 2013, the relevant provision of the Companies
Act 2013 (“the Act”] and other accounting principles
generally accepted in India.

(i)  Basis of preparation

The standalone financial statements have been
prepared in confirmity with Indian Accounting
Standards (Ind AS) prescribed under section 133 of the
Companies Act, 2013 read with the Companies (Indian
Accounting Standards) Rules, 2015 as amended

The financial statements have been prepared on
accrual basis under the historical cost basis except
for certain financial instruments which are measured
at fair value at the end of each reporting period.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, 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

(viii)

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 leasing
transactions that are within the scope of Ind AS 116,
and measurements that have some similarities to fair
value but are not fair value, such as net realizable
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 onthe degree towhich theinputsto the fairvalue
measurements are observable and the significance
of the inputs to the fair value measurement in its
entirety, which are described as follows:

Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the
entity can access at the measurement date;

Level 2 inputs are inputs, other than quoted prices
included 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.

Use of estimates and critical accounting judgements

In preparation of the financial statements, the Company
makes judgements, estimates and assumptions about
the carrying values of assets and liabilities that are not
readily apparent from other sources. The estimates and
the associated assumptions are based on historical
experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and the underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the
estimate is revised and future periods affected.

The following are the critical judgements, apart
from those involving estimations that the directors
have made in the process of applying the Company’s
accounting policies and that have the most significant
effect on the amounts recognised in the standalone
financial statements.
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Deferred Income tax assets and liabilities

Significant management judgement is required to
determine the amount of deferred tax assets that can
be recognised, based upon the likely timing and the
level of future taxable profits.

The amount of total deferred tax assets could change
if estimates of projected future taxable income or if
tax regulations udergo a change.

Income Taxes

Deferred tax assets are recognised to the extent that
it is regarded as probable that deductible temporary
differences can be realized. The Company estimates
deferred tax assets and liabilities based on current tax
laws and rates and in certain cases, business plans,
including management’s expectations regarding the
manner and timing of recovery of the related assets.
Changes in these estimates may affect the amount of
deferred tax liabilities or the valuation of deferred tax
assets and thereby the tax charge in the Standalone
Statement of Profit or Loss.

Provision for tax liabilities require judgements on
the interpretation of tax legislation, developments in
case law and the potential outcomes of tax audits and
appeals which may be subject to significant uncertainty.

Therefore, the actual results may vary from

expectations resulting in adjustments to provisions,
the valuation of deferred tax assets,
settlements and therefore the tax charge in the

cash tax

Standalone Statement of Profit or Loss.
Useful lives of Property, plant and equipment (‘PPE’)

The Company reviews the estimated useful lives and
residual value of PPE at the end of each reporting
period. The factors such as changes in the expected
level of usage,
product life-cycle, could significantly impact the
economic useful lives and the residual values of these

technological developments and

assets. Consequently, the future depreciation charge
could be revised and thereby could have an impact on
the profit of the future years.

Defined benefit plans

The cost of the defined benefit plans and the present
value of the defined benefit obligation (‘DBO’) are

(iv)

(v)

based on actuarial valuation using the projected
unit credit method. An actuarial valuation involves
making various assumptions that may differ from
actual developments in the future. These include
the determination of the discount rate, future salary
increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature,
a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are
reviewed at each reporting date.

Fair value measurement of derivative and other
financial instruments

The fair value of financial instruments, that are
not traded in an active market, is determined by
using valuation techniques. This involves significant
judgements in selection of a method in making
assumptions that are mainly based on market
conditions existing at the Balance Sheet date and in
identifying the most appropriate estimate of fair value
when a wide range of fair value measurements are
possible.

Basis of Measurement

These standalone financial statements have been
prepared under the historical cost except for the
following assets and liabilities which have been
measured at fair value: . The standalone financial
statements are presented in Indian Rupees (), which
is the Company’s functional and presentation currency
and all amounts are rounded to the nearest Lakh and
two decimals thereof, except as stated otherwise.

Property, Plant and Equipment (PPE) and Capital
Works in Progess

Freehold land is carried at historical cost. All other
items of property, plant and equipment are stated
at historical cost less depreciation and impairment
if any. Historical cost includes expenditure that is
directly attributable to the acquisition of the items.

Cost is inclusive of inward freight, duties and taxes
and incidental expenses related to acquisition or
construction. All upgradation / enhancements are
charged off as revenue expenditure unless they bring
similar significant additional benefits. An item of
property, plant and equipment is derecognised upon
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(vi)

disposal or when no future economic benefits are
expected to arise from the continued use of 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 the
statement of profit and loss

Subsequent costs are included in the asset's
carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will flow to
the Company and the cost of the item can be measured
reliably. The carrying amount of any component
accounted for as a separate asset is derecognised
when replaced. All other repairs and maintenance
are charged to Statement of Profit or Loss during the

reporting period in which they are incurred.

Projects under which tangible property, plant and
equipment are not yet ready for their intended use
are carried at cost, comprising direct cost, related
incidental expenses and attributable interest.

Machinery spares which can be used onlyin connection
with an item of fixed asset and whose use is expected
to be irregular are capitalised and depreciated over
the useful life of 3 years.

Property, plant and equipment acquired in business
combination are recognised at fair value at the
acquisition date. Subsequent costs are included in
the assets carrying value or recognised as a separate
assets as appropriate only when it is possible that
future economic benefit associated with the item will
flow to the Company.

Projects under which tangible fixed assets are not
yet ready for their intended use are carried at cost,
comprising direct cost, related incidental expenses
and attributable interest.

Depreciation and Amortisation

(a) Depreciation on the property, plant and equipment
is provided over the useful life of assets which
is coincide with the life specified in Schedule II
to the Companies Act, 2013 except in the case
of the certain categories of assets, in whose
case the life of the assets has been assessed

(vii)

as under based on techinical advice, taking into
account the nature of the asset, the estimated
usage of the asset, the operating conditions of
the asset, past history of replacement, anticipated
technological changes,manufacturers warranties
and maintenance support etc. The range of useful
lives of the Property,Plant and Equipment are as
follows:

Property, Plant & Equipment Useful lives
in Years

Plant & equipment 8-15
Building 5- 60
Office equipment 5
Vehicles 8-10
Furniture & fixtures 10
Computers 3-6

The depreciation is provided based on the useful
life of assets specified in Schedule Il to the
Companies Act, 2013 on straight line method.
The useful lives of assets as mentioned above
is on their single shift basis, if an asset is used
for any time during the year for double shift, the
depreciation will increase by 50% for that period
and in case of triple shift the depreciation shall be
calculated on the basis of 100%for that period.

(b

Property, plant and equipment (PPE) which are
added/ disposed- of during the year, depreciation
is provided on pro-rata basis from (up- to) the date
on which the PPE is available for use (disposed-
of).

(c) Assets residual values and useful lives are
reviewed at each financial year end considering the
physical condition of the assets and benchmarking
analysis or whenever there are indicators for
review of residual value and useful life adjusted
prospectively, if appropriate. Freehold land is not
depreciated. Lease hold land is amortised over the
period of lease.

(d) Free-hold land are not subject to amortisation.
Intangible Assets

Intangible assets acquired separately are measured
on initial recognition at historical cost. Intangibles
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assets have a finite life and are subsequently carried
at cost less any accumulated amortization and
accumulated impairment losses if any.

Intangible assets with finite lives are amortized
over the useful life and assessed for impairment
whenever there is an indication that the intangible
asset may be impaired. The amortization period and
the amortization method for an intangible asset with
a finite useful life are reviewed at least at the end of
each reporting period.

Changes in the expected useful life or the expected
pattern of consumption of future economic benefits
embodied in the asset are considered to modify the
amortization period or method, as appropriate, and
are treated as changes in accounting estimates. The
amortization expense on intangible assets with finite
lives is recognized in the statement of profit and loss
unless such expenditure forms part of carrying value
of another asset.

Gains or losses arising from derecognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amountofthe assetandare recognizedinthe statement
of profit or loss when the asset is derecognized.

Amortization methods and estimated useful lives

Assets Estimated useful life (Years)

Softwares 3-6 years

Investment Property

Property that is held for long-term rental yields or for
capital appreciation or both, and that is not occupied
by the Company is classified as investment property

Recognition: Investment property is recognised as an
asset when and only when, (a] it is probable that the
future economic benefits that are associated with the
investment property will flow to the company (b) the cost
of the investment property can be measured reliably.

Initial Measurement:

(i) Investment property is initially recognised at
cost comprising the purchase price and directly
attributable transaction costs (e.g. legal services,
transfer services)

(ii) The cost of a purchased investment property
comprises its purchase price and any directly
attributable expenditure. Directly attributable
expenditure includes, for example, professional
fees for legal services, property transfer taxes and
other transaction costs.

(iii) The cost of an investment property is not
increased by:

(a) start-up costs [(unless they are necessary to
bring the property to the condition necessary
for it to be capable of operating in the manner
intended by the management

(b) operating losses incurred before the
investment property achieves the planned

level of occupancy, or

(c) abnormal amounts of wasted material, labour
or other resources incurred in constructing or
developing the property.

(iv) If payment for an investment property is
deferred, its cost is the cash price equivalent.
The difference between this amount and the total
payments is recognised as interest expense over
the period of credit.

(v) The fair value of an asset for which comparable
market transactions do not exist is reliably
measurable if (a) the variability in the range of
reasonable fair value estimates is not significant
for that asset or (b) the probabilities of the various
estimates within the range can be reasonably
assessed and used in estimating fair value. If the
entity is able to determine reliably the fair value
of either the asset received or the asset given up,
then the fair value of the asset given up is used
to measure cost unless the fair value of the asset
received is more clearly evident.

Subsequent Measurement:

(a) Subsequently investment property is carried
at cost model, which is cost less accumulated
depreciation and any accumulated impairment
losses.

(b) Subsequent expenditures on investment property
are capitalised when it is probable that economic
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benefits in excess of the original standards flow to
the company, otherwise it is charged to P&L.

Fair Value Measurement:

The fair value of an investment property is being
measured on a continuing basis. However ,in
exceptional cases, there is clear evidence when the
company first acquires an investment property (or
when an existing property first becomes investment
property after a change in use) that the fair value of
the investment property is not reliably measureable on
a continuing basis. This arises when ,and only when,
the market for comparable properties is inactive and
alternative reliable measurements of fair value are
not available.

Disposasls:

Investment property is derecognised (eliminated from
Balance Sheet) on disposal or when the investment
property is permanently withdrawn from use and
no future economic benefits are expected from its
disposal. Gains or losses arising from the retirement
or disposal of investment property is determined as
the difference between the net disposal proceeds and
the carrying amount of the asset and is recognised
in profit or loss in the period of the retirement or
disposal.

Depreciation or Amortisation:

i Depreciation on the investment property is
provided over the useful life of assets which is
coincide with the life specified in Schedule Il to the
Companies Act, 2013. The range of useful lives of

the Investment property are as follows:

Investment Property | Useful lives in Years

Plant & equipment 8-15
Building 5- 60
Office equipment 5
Vehicles 8-10
Furniture & fixtures 10
Computers 3-6

The depreciation is provided based on the useful
life of assets specified in Schedule Il to the
Companies Act, 2013 on straight line method.

(ix)

(x)

i Investment property which are added/ disposed-
of during the year, depreciation is provided on
pro-rata basis from (up- to) the date on which the
investment property is available for use (disposed-
of).

i Assets residual values and useful lives are
reviewed at each financial year end considering the
physical condition of the assets and benchmarking
analysis or whenever there are indicators for
review of residual value and useful life adjusted
prospectively, if appropriate. Freehold land is not
depreciated. Lease hold land is amortised over the

period of lease.
iv Free-hold land are not subject to amortisation.
Goodwill

The excess of cost to the company of its investments
in the subsidiary companies over its share of equity
of the subsidiary companies , at the dates on which
the investments in the subsidiary companies were
made, is recognised as ‘Goodwill’ being an asset in the
financial statements and is tested for impairment on
annual basis as required by Ind AS 36 Impairment of
assets. On the other hand, where the share of equity in
the subsidiary companies as on the date of investment
is in excess of cost of investments of the company, it
is recognised as ‘Capital Reserve’ and shown under
the head ‘Reserves & Surplus’, in the financial
statements. The ‘Goodwill' is determined separately
for each subsidiary Company and such amounts are
not set off between different entities.

Cash and cash equivalents

For the purpose of presentation in the Statement of
Cash Flows, cash and cash equivalents includes cash
on hand, other short-term, highly liquid investments
with original maturities of three months or less that
are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes
in value, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities in the
Balance Sheet.

Cash flows are reported using the indirect method,
whereby net profit before tax is adjusted for the effects
of transactions of a non-cash nature, any deferrals or
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accruals of past or future cash receipts or payments.
The cash flows from operating, investing and financing
activities of the Company are segregated based on the
available information.

Short term borrowings, repayments and advances
having maturity of three months or less, are shown as
net in cash flow statement.

Inventories

Raw material, work in progress, stores, traded and
finished goods

Inventories are valued at the lower of cost (First in
First Out - FIFO basis) and the net realisable value
after providing for obsolescence and other losses,
where considered necessary. Cost includes cost of
purchase, all chargesin bringing the goods to the point
of sale, including indirect levies, transit insurance and
receiving charges. Finished goods include appropriate
proportion of overheads and, where applicable.

Cost of inventories also include all other costs
incurred in bringing the inventories to their present
location and condition.

Rejection and scrap
Rejection and scrap are valued at net realisable value.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs necessary
to make the sale.

Employee benefits

Employee benefits include provident fund, employee
state insurance scheme, gratuity, compensated
absences and performance incentives.

(i) Short-term obligations

Liabilities for wages and salaries, including non-
monetary benefits that are expected to be settled
wholly within 12 months after 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 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.

The cost of short-term compensated absences is
accounted as under:

(a) in case of accumulated compensated
absences, when employees render the
services that increase their entitlement of

future compensated absences; and

(b) in case of non-accumulating compensated
absences, when the absences occur.

(i) Other long-term employee benefit obligations

Provisions for other long term employee benefits-
compensated absences, a defined benefit scheme,
is made on the basis of actuarial valuation at the
end of each financial year and are charged to the
statement of profit and loss. All actuarial gains
or losses are recognised immediately in the
statement of profit and loss.

The obligations are presented as current liabilities
in the balance sheet if the entity does not have an
unconditional right to defer settlement for at least
twelve months after the reporting period, regardless
of when the actual settlement is expected to occur.

(iii) Post-employment obligations

Defined contribution plans: The Company’s
contribution to provident fund are considered as
defined contribution plans and are charged as
an expense based on the amount of contribution
required to be made and when services are
rendered by the employees.

Defined benefit plans: The Company provides
for gratuity, a defined benefit retirement plan
(‘the Gratuity Plan’) covering eligible employees.
The Gratuity Plan provides a lumpsum payment
to vested employees at retirement, death, or
termination of employment, of an amount based
on the respective employee’s salary and the tenure
of employment with the Company. Liabilities with
regard to the Gratuity Plan are determined by
actuarial valuation, performed by an independent
actuary, at each balance sheet date using the
projected unit credit method.
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The company recognizes the net obligation of
a defined benefit plan in its balance sheet as an
asset or liability. Gains and losses through re-
measurements of the net defined benefit liability/
(asset] are recognised in other comprehensive
income. The actual return of the portfolio of
plan assets, in excess of the yields computed by
applying the discount rate used to measure the
defined benefit obligations is recognised in Other
Comprehensive Income. The effect of any plan
amendments are recognised in net profits in the
Statement of Profit and Loss.

Foreign currency Transaction
(i) Functional and presentation currency:

The financial statements are presented in Indian
rupee (INR], which is functional and presentation
currency.

(ii) Transactions and balances :

Foreign currency transactions are translated into
the functional currency using the exchange rates
at the dates of the transactions. Foreign exchange
gains and losses resulting from the settlement
of such transactions and from the translation of
monetary assets and liabilities denominated in
foreign currencies at year end exchange rates are
generally recognised in Statement of Profit and
Loss.

Foreign exchange differences regarded as an
adjustment to borrowing costs are presented in
the Statement of Profit and Loss, within finance
costs. All other foreign exchange gains and losses
are presented in the Statement of Profit and Loss
on a net basis within other gains/(losses).

Leases
As a lessee

The Company’s lease asset classes primarily consist of
leases for land and buildings. The Company assesses
whether a contract contains a lease, at inception of
a 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 an identified asset (ii] the Company has
substantially all of the economic benefits from use of
the asset through the period of the lease and [iii) the
Company has the right to direct the use of the asset.

At the date of commencement of the lease, the
Company recognizes a right-of-use asset ("ROU")
and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-
term and low value leases, the Company recognizes
the lease payments as an operating expense on a
straight-line basis over the term of the lease.

Certain lease arrangements includes the options to
extend or terminate the lease before the end of the
lease term. ROU assets and lease liabilities includes
these options when it is reasonably certain that they
will be exercised. The right-ofuse assets are initially
recognized at cost, which comprises the initial
amount of the lease liability adjusted for any lease
payments made at or prior to the commencement
date of the lease plus any initial direct costs less any
lease incentives. They are subsequently measured at
cost less accumulated depreciation and impairment
losses.

Right-of-use assets are depreciated from the
commencement date on a straight-line basis over
the shorter of the lease term and useful life of the
underlying asset. Right of use assets are evaluated
for recoverability whenever events or changes in
circumstances indicate that their carrying amounts
may not be recoverable. For the purpose of impairment
testing, the recoverable amount (i.e. the higher of the
fair value less cost to sell and the value-in-use) is
determined on an individual asset basis unless the
asset does not generate cash flows that are largely
independent of those from other assets.

The lease liability is initially measured at amortized
cost at the present value of the future lease payments.
The lease payments are discounted using the interest
rate implicitin the lease or, if not readily determinable,
using the incremental borrowing rates in the country

153



RAMA

BUILD WITH TRUST

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

Notes to the Standalone Financial Statements

for the year ended March 31, 2026

(xv)

154

of domicile of these leases. Lease liabilities are
remeasured with a corresponding adjustment to the
related right of use asset if the Company changes its
assessment if whether it will exercise an extension
or a termination option. Lease liability and ROU asset
have been separately presented in the Balance Sheet
and lease payments have been classified as financing
cash flows.

Financialinstruments-Initialrecognition,subsequent
measurement

A financial instrument is any contact that gives rise to
a financial asset of one entity and a financial liability
or equity instrument of another entity

A. Investments and other financial assets
(i) Classification

The Company classifies its financial assets in
the following measurement categories:

- those to be measured subsequently at fair
value (either through other comprehensive
income, or through profit or loss), and

- those measured at amortised cost.

The classification depends on the entity's
business model for managing the financial assets
and the contractual terms of the cash flows.

For assets measured at fair value, gains and
losses will either be recorded in the statement
of profit or loss or other comprehensive income.

The classification criteria of the Company for
debt and equity instruments is provided as
under:

(a) Debt instruments

Depending upon the business model of
the Company, debt instruments can be
classified under following categories:

- Debt instruments measured at
amortised cost

- Debtinstruments measured at fair value
through other comprehensive income

- Debt instruments measured at fair
value through profit or loss

The Company reclassifies debt instruments
when and only when its business model for
managing those assets changes.

(b) Equity instruments
The equity instruments can be classified as:

- Equity instruments measured at fair
value through profit or loss ('FVTPL)

- Equity instruments measured at fair
value through other comprehensive
income ('FVTOCI’)

Equity instruments and derivatives are
normally measured at FVTPL. However,
on initial recognition, an entity may make
an irrevocable election (on an instrument-
by-instrument basis) to present in OCI the
subsequent changes in the fair value of an
investment in an equity instrument within
the scope of Ind AS -109.

(ii) Measurement

At initial recognition, the Company measures a
financial asset at its fair value plus, in the case
of a financial asset not at fair value through
profit or loss, transaction costs that are directly
attributable to the acquisition of the financial
asset. Transaction costs of financial assets
carried at fair value through profit or loss are
expensed in the statement of profit or loss.
However, trade receivables that do not contain a
significant financing component are measured
at transaction price.

Debt instruments

Subsequent measurement of debt instruments
depends on the Company’s business model
for managing the asset and the cash flow
characteristics of the asset. There are three
measurement categories into which the
Company classifies its debt instruments:

Amortised cost: Assets that are held for
collection of contractual cash flows where
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those cash flows represent solely payments
of principal and interest are measured at
amortised cost. A gain or loss on a debt
investment that is subsequently measured at
amortised cost and is not part of a hedging
relationship is recognised in the statement of
profit or loss when the asset is derecognised or
impaired. Interest income from these financial
assets is included in finance income using the
effective interest rate method.

Fair value through other comprehensive
income: Assets that are held for collection
of contractual cash flows and for selling the
financial assets, where the assets’ cash flows
represent solely payments of principal and
interest, are measured at fair value through
other comprehensive income. Movements in the
carrying amount are taken through OCI, except
for the recognition of impairment gains or
losses, interest revenue and foreign exchange
gains and losses which are recognised in
profit and loss. When the financial asset is
derecognised, the cumulative gain or loss
previously recognised in OCl is reclassified from
equity to profit or loss and recognised in other
gains/ (losses). Interest income from these
financial assets is included in other income
using the effective interest rate method.

Fair value through profit or loss: Assets
that do not meet the criteria for amortised
cost or FVOCI are measured at fair value
through profit or loss. A gain or loss on a debt
investment that is subsequently measured at
fair value through profit or loss and is not part
of a hedging relationship is recognised in the
statement of profit or loss and presented net
in the statement of profit and loss within other
gains/ (losses] in the period in which it arises.
Interest income from these financial assets is
included in other income.

Investment in equity shares

The Company subsequently measures all
equity investments at fair value (Other than
the investment in wholly owned subsidiaries
which are measured at cost]. Where the

management has elected to present fair value
gains and losses on equity investments in other
comprehensive income, there is no subsequent
reclassification of fair value gains and losses to
profit or loss. Dividends from such investments
are recognised in the statement of profit or loss
as other income when the Company’s right to
receive payments is established.

Changes in the fair value of financial assets at
fair value through profit or loss are recognised
in other gain/ (losses) in the statement of profit
and loss. Impairment losses (and reversal of
impairment losses] on equity investments
measured at FVOCI are not reported separately
from other changes in fair value.

(iii) Derecognition of financial assets

A financial asset is derecognised only when:

- the Company has transferred the rights to
receive cash flows from the Financial asset
or

- retains the contractual rights to receive
the cash flows of the financial asset, but
assumes a contractual obligation to pay the
cash flows to one or more recipients.

Where the Company has transferred an
asset, the Company evaluates whether it has
transferred substantially all risks and rewards
of ownership of the financial asset. In such
cases, the financial asset is derecognised.
Where the Company has not transferred
substantially all risks and rewards of ownership
of the financial asset, the financial asset is not
derecognised.

B. Financial liabilities

(i) Classification

The Company classifies its financial liabilities
in the following measurement categories:

- Financial liabilities measured at fair value
through profit or loss

- Financial liabilities measured at amortized
cost
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(ii) Measurement

The measurement of financial liabilities depends
on their classification, as described below:

Financial liabilities measured at fair value
through profit or loss:

Financial liabilities at fair value through profit
or loss include financial liabilities held for
trading. At initial recognition, such financial
liabilities are recognised at fair value.

Financial liabilities at fair value through profit
or loss are, at each reporting date, measured
at fair value with all the changes recognized in
the Statement of Profit and Loss.

Financial liabilities measured at Amortized
Cost:

At initial recognition, all financial liabilities other
than fair valued through profit and loss are
recognised initially at fair value less transaction
costs that are attributable to the issue of
financial liability. Transaction costs of financial
liability carried at fair value through profit or loss
is expensed in the statement of profit or loss.

After initial recognition, financial liabilities are
subsequently measured at amortised cost using
the effective interest method. Any difference
between the proceeds [net of transaction costs)
and the redemption amount is recognised in the
statement of profit or loss over the period of the
financial liabilities using the effective interest
method. Fees paid on the establishment of loan
facilities are recognised as transaction costs
of the loan to the extent that it is probable that
some or all of the facility will be drawn down.

(iii) De-recognition of financial liability

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. The difference between
the carrying amount of a financial liability that
has been extinguished or transferred to another
party and the consideration paid, including
any non-cash assets transferred or liabilities
assumed, is recognised in the statement of
profit or loss as other income or finance costs.

(xvi)

(xvii)

Derivative financial instruments

The Company uses derivative financial instruments,
such as forward contracts to hedge its foreign
currency exposure. The recognizing of the resulting
gain or loss depends on whether the derivative is
designated as a hedging instrument, and if so, on the
nature of the item being hedged. Any gains or losses
arising from changes in the fair value of derivatives
are taken directly to profit or loss.

Borrowings

Borrowings are initially recognised at fair value,
net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost. Any
difference between the proceeds (net of transaction
costs) and the redemption amount is recognised in
Statement of Profit and Loss over the period of the
borrowings. Fees paid on the establishment of loan
facilities are recognised as transaction costs of the
loan to the extent that it is probable that some or all
of the facility will be drawn down. In this case, the fee
is deferred until the draw down occurs. To the extent
there is no evidence that it is probable that some or all
of the facility will be drawn down, the fee is capitalised
as a prepayment for liquidity services and amortised
over the period of the facility to which it relate

Borrowings are removed from the Balance Sheet when
the obligation specified in the contract is discharged,
cancelled or expired. The difference between the
carrying amount of a financial liability that has been
extinguished or transferred to another party and the
consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in
Statement of Profit and Loss as other gains/(losses).

Borrowings are classified as current liabilities unless
the Company has an unconditional right to defer
settlement of the liability for at least 12 months after
the reporting period. Where there is a breach of a
material provision of a long-term loan arrangement
on or before the end of the reporting period with the
effect that the liability becomes payable on demand
on the reporting date, the entity does not classify
the liability as current, if the lender agreed, after
the reporting period and before the approval of the
financial statements for issue, not to demand payment
as a consequence of the breach.
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(xviii) Borrowing costs

(xix)

al Borrowing costs that are attributable to the
acquisition, construction, or production of a qualifying
asset are capitalised as a part of the cost of such asset
till such time the asset is ready for its intended use
or sale. A qualifying asset is an asset that necessarily
requires a substantial period of time to get ready for
its intended use or sale.

b) All other borrowing costs are recognised as expense
in the period in which they are incurred.

Income tax

The income tax expense or credit for the period is the
tax payable on the current period’'s taxable income
based on the applicable income tax rate for each
year adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences and to
unused tax losses.

The current income tax charge is calculated on the
basis of the tax laws enacted or substantively enacted
at the end of the reporting period. Management
periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts
expected to be paid to the tax authorities.

Deferred tax is recognised on temporary differences
arising between the tax bases of assets and liabilities
and their carrying values in the financial statements.
Deferred tax is determined using tax rates (and laws)
that have been enacted or substantially enacted by the
end of the reporting period and are expected to apply
when the related deferred income tax asset is realised
or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible
temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available
to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to offset current
tax assets and liabilities and when the deferred
tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset where

(xx)

the entity has a legally enforceable right to offset and
intends either to settle on a net basis, or to realise the
asset and settle the liability simultaneously.

The carrying value of deferred tax assets is reviwed
at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient
taxable profits will be available to allow all or part of
thte asset to be recovered.

Current and deferred tax is recognised in Statement
of Profit and Loss, except to the extent that it relates
to items recognised in Other Comprehensive Income.
In this case, the tax is also recognised in Other
Comprehensive Income.

Revenue recognition

Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that
performance obligation.

(a) Sale of goods

The Company derives revenue from Sale of Goods
and revenue is recognized upon transfer of control
of promised goods to customers in an amount that
reflects the consideration the Company expects to
receive in exchange for those goods. To recognize
revenues, the Company applies 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,
(g) allocate the transaction price to the performance
obligations in the contract, and (5] recognize
revenues when a performance obligation is satisfied.
The Company recognises revenue at point in time,

Any change in scope or price is considered as a
contract modification. The Company accounts for
modifications to existing contracts by assessing
whether the services added are distinctand whether
the pricing is at the standalone selling price.

The Company accounts for variable considerations
like, volume discounts, rebates and pricing
incentives to customers as reduction of revenue on
a systematic and rational basis over the period of
the contract. The Company estimates an amount
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of such variable consideration using expected
value method or the single most likely amount
in a range of possible consideration depending
on which method better predicts the amount of
consideration to which we may be entitled.

Revenues are shown net of allowances/ returns,
goods and services tax and applicable discounts
and allowances.

(b) Interest income

Interest income is accrued on a time proportion
basis, by reference to the principle outstanding
and the effective interest rate applicable.

(c) Rental Income

Rentalincome is recognized on a time-apportioned
basis in accordance with the underlying substance
of the relevant contract.

(d) Dividend Income

Dividend income from investments is recognised
when the shareholder’s rights to receive payment
have been established.

(e) Commision Income

Commission income is recognised when the
services are rendered.

Government grants / Assistance

Government grants are recognised where there is
reasonable assurance that the grant will be received
and all attached conditions will be complied with.
Government grants related to assets are presented
in the balance sheet as deferred income and is
recognised in the Statement of profit or loss on a
systematic basis over the expected useful life of
the related asset. The grant which is received to
compensate the import cost of assets subject to
an export obligation as prescribed in the export
promotion capital goods scheme is recognised as
income in the statement of profit and loss linked
to fulfilment of associated export obligations. The
benefit of a government loan at a below-market rate
of interest is treated as government grant, measured
as the difference between proceeds received and
the fair value of the loan based on prevailing market

(xxii)

interest rates and are presented in the balance sheet
as deferred income.

Dividend Distribution

Annual dividend distribution to the shareholders
is recognised as a liability in the period in which the
dividends are approved by the shareholders. Any interim
dividend paid is recognised on approval by Board of
Directors. Dividend payable and corresponding tax on
dividend distribution is recognised directly in equity.

(xxiii) Fair Value measurement

The Company measures financial instruments at fair
value at each balance sheet date. Fair value is the
price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between
market participants at the measurement date. The fair
value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability
takes place either: In the principal market for the asset
or liability, or In the absence of a principal market, in the
most advantageous market for the asset or liability The
principal or the most advantageous market must be
accessible by the Company.The fair value of an asset ora
liability is measured using the assumptions that market
participants would use when pricing the asset or liability,
assuming that market participants act in their economic
best interest. A fair value measurement of a non-financial
asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its
highest and best use or by selling it to another market
participant that would use the asset in its highest and best
use. The Company uses valuation techniques that are
appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the
use of relevant observable inputs and minimising the
use of unobservable inputs. All assets and liabilities for
which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy,
described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

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

Level 2: Other techniques for which all inputs which
have a significant effect on the recorded fair value are
observable either directly or indirectly
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(xxv)

Level 3: Techniques which use inputs that have a
significant effect on the recorded fair value that are
not based on observable market data. For assets and
liabilities that are recognised in the financial statements
on a recurring basis, the Company determines
whether transfers have occurred between levels in the
hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting
period. For the purpose of fair value disclosures, the
Company has determined classes of assets & liabilities
on the basis of the nature, characteristics and the risks
of the asset or liability and the level of the fair value
hierarchy as explained above.

Earnings per share

Basic earnings per equity share is computed by
dividing the net profit attributable to the equity holders
of the company by the weighted average number of
equity shares outstanding during the year.

Diluted earnings per equity share is computed by
dividing the net profit attributable to the equity holders
of the company by the weighted average number of
equity shares considered for deriving basic earnings
per equity share and also the weighted average
number of equity shares that could have been issued
upon conversion of all dilutive potential equity shares.

Impairment of assets

At each balance sheet date, the Company reviews the
carrying values of its property, plant and equipment
and intangible assets to determine whether there is
any indication that the carrying value of those assets
may not be recoverable through continuing use. If any
such indication exists, the recoverable amount of the
asset is reviewed in order to determine the extent of
impairment loss (if any). Where the assets does not
generate cash flows that are independent from other
assets, the Company estimates the recoverable amount
of the cash generating unit to which the asset belongs.

Recoverable amount is the highest of fair value less
costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate
that reflects current market assessments of the time

(xxvi)

value of money and the risks specific to the asset for
which the estimates of future cash flows have not been
adjusted. An impairment loss is recognised in the
statement of profit and loss as and when the carrying
value of an asset exceeds its recoverable amount.

Where an impairment loss subsequently reverses, the
carrying value of the asset (or cash generating unit)
is increased to the revised estimate of its recoverable
amount so that the increased carrying value does
not exceed the carrying value that would have been
determined had no impairment loss been recognised
for the asset (or cash generating unit] in prior years.

Provisions
a) Provisions

Provisions [(excluding employee benefits) are
recognised when the Company has a present
obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation and a reliable estimate can be
made of the amount of the obligation. If the effect
of the time value of money is material, provisions
are discounted using equivalent period government
securities interest rate. Unwinding of the discount
is recognised in the Statement of Profit and Loss
as a finance cost. Provisions are reviewed at each
balance sheet date and are adjusted to reflect the

current best estimate.
b) Contingencies

Contingent liabilities are disclosed when there
is a possible obligation arising from past events,
the existence of which will be confirmed only by
the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control
of the Company or a present obligation that arises
from past events where it is either not probable that
an outflow of resources will be required to settle or
a reliable estimate of the amount cannot be made.
Information on contingent liability is disclosed in
the Notes to the Financial Statements. Contingent
assets are not recognised. However, when the
realisation of income is virtually certain, then the
related asset is no longer a contingent asset, but it
is recognised as an asset.
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NOTE 3 (A) : PROPERTY,PLANT AND EQUIPMENT

(% in Lakhs)
Particulars Freehold | Buildings | Furniture Plant & Office Elect. | Computers | Vehicle Total

Land and | Equipment | Equipment| Fitting &| -Hardware
Fixtures Installation

Gross carrying amount (at cost)

At April 01, 2024 528.22| 1,340.28 210.22| 4,092.12 52.52 116.71 22.39 361.37| 6,723.84
Additions during the year - 147.02 0.26 84.63 6.23 - 3.35 157.49 398.98
Sales during the year 413.50 - - 37.74 - - - 20.87 472.11
Balance at March 31, 2025 114.72| 1,487.30 210.48| 4,139.01 58.75 116.71 25.74  497.99| 6,650.72
Additions during the year 4.50 38.34 - 29.43 10.86 - 1.42  85.43 169.98
Sales during the year - - - 406.39 - - - 107.04 513.43
Balance at March 31, 2026 119.22| 1,525.64 210.48| 3,762.05 69.61 116.71 27.16 476.38| 6,307.28
Accumulated Depreciation

At April 01, 2024 - 198.86 29.28| 1,458.61 37.58 37.54 16.85| 51.56 1,830.27
Depreciation expense - 45.18 19.60 280.06 5.26 11.06 2.86 68.36 432.36
Elimination on disposal of assets - - - - - - - 8.30 8.30
Balance at March 31, 2025 -|  244.04 48.89| 1,738.67 42.84 48.59 19.71) 111.62| 2,254.33
Depreciation expense - 48.49 19.60 240.07 5.13 7.97 2.51 44.09 367.86
Elimination on disposal of assets - - - 309.01 - - - 19.22 328.23
Balance at March 31, 2026 - 292.53 68.49| 1,669.73 47.96 56.57 22.23 136.48| 2,293.96
Net Carrying Amount

Balance at March 31, 2025 114.72| 1,243.26 161.59| 2,400.34 15.91 68.11 6.03| 386.38 4,396.39
Balance at March 31, 2026 119.22| 1,233.11 141.99| 2,092.32 21.64 60.14 4.93 339.90| 4,013.32

NOTE 3 (B): CAPITAL-WORK-IN PROGRESS(CWIP)

% in Lakhs)
machinery Fixtures
As at April 1, 2024 96.27 (0.00) (0.00) 96.27
Add: Additions during the year 94.72 95.22 - 189.95
Less: Transfer to property, plant and equipments - - - -
Closing Balance as at March 31,2025 191.00 95.22 (0.00) 286.22
Add: Additions during the year 54.41 62.59 - 117.00
Less: Transfer to property, plant and equipments - - - -
Closing Balance as at March 31,2026 245.40 157.82 (0.00) 403.22
Ageing of Capital work in progress is as below:
(% in Lakhs)

Particulars Less than 1yr ‘ 1-2 years ‘ 2-3 years ‘ More than 3 years Total

Projects in progress
As at March 31, 2025 286.22 - - - 286.22
As at March 31, 2026 403.22 - - - 403.22
Projects temporarily suspended - - - - -
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NOTE 4 : INVESTMENT PROPERTIES
(% in Lakhs)

Elect. Fitting
& Installation

Office
Equipments

Furniture Car

and Fixtures

Plant and
Equipments

Particulars

Freehold| Buildings
Land

Gross carrying amount (at cost)

At April 01, 2024 95.06 366.92 14.61 6.05 7.23 9.93 15.05 |514.84
Additions during the year - - - - -1 55.11 -| 55.11
Sales during the year - - - - - - - -
Balance at March 31, 2025 95.06 366.92 14.61 6.05 7.23 | 65.04 15.05 |569.95
Additions during the year - - - - -1 87.82 -| 87.82
Sales during the year - . - - -1 87.82 -| 87.82
Balance at March 31, 2026 95.06 366.92 14.61 6.05 7.23 | 65.04 15.05 |569.95
Accumulated Depreciation
At April 01, 2024 - 96.93 9.66 5.58 5.16 8.35 13.88(139.55
Depreciation expense - 12.37 1.27 - - 1.08 -1 14.72
Elimination on disposal of assets - - - - - - - -
Balance at March 31, 2025 - 109.30 10.93 5.58 5.16 9.43 13.88 (154.27
Depreciation expense - 12.37 1.13 - 0.05| 15.51 -1 29.06
Elimination on disposal of assets - > - = - 317 - 3.17
Balance at March 31, 2026 - 121.67 12.06 5.58 5.21 21.77 13.88(180.16
Net Carryinng Amount
Balance at March 31, 2025 95.06 257.62 3.68 0.47 2.09 55.61 1.17|415.69
Balance at March 31, 2026 95.06 245.25 2.55 0.47 2.02 43.27 1.17|389.78
NOTE 5 (A) : INTANGIBLE ASSETS
(% in Lakhs)
Particulars ‘ Computer Software ‘ Total
Gross carrying amount (at cost)
At April 01, 2024 16.38 16.38
Additions during the year 0.30 0.30
Sales during the year - -
Balance at March 31, 2025 16.68 16.68
Additions during the year - -
Sales during the year - -
Balance at March 31, 2026 16.68 16.68
Accumulated Depreciation
At April 01, 2024 15.12 15.12
Depreciaton expense 0.30 0.30
Elimination on disposal of assets - -
Balance at March 31, 2025 15.42 15.42
Depreciaton expense 0.25 0.25
Elimination on disposal of assets - -
Balance at March 31, 2026 15.67 15.67
Net Carrying Amount
Balance at March 31, 2025 1.26 1.26
Balance at March 31, 2026 1.01 1.01
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NOTE 5 (B) : GOODWILL

(% in Lakhs)
Particulars ‘ Amount
As at April 1, 2024 -
Add: additions during the year 2,804.75
Less: impairment during the year -
Balance as at March 31, 2025 2,804.75
As at April 1, 2025 2,804.75
Add: additions during the year -
Less: impairment during the year -
Balance at March 31, 2026 2,804.75
NOTE 6 : RIGHT OF USE ASSETS (ROU) AND LEASE LIABILITIES
(% in Lakhs)
Particulars Category of ROU Asset
Land & Building Vehicle
As at April 1, 2024 138.28 91.10 229.38
Additions - - -
Deductions/other adjustment - 91.10 91.10
Amortisation 18.91 - 18.91
Balance as at April 1, 2025 119.37 0.00 119.37
Additions 48.45 0.00 48.45
Deductions/other adjustment 0.00 0.00 0.00
Amortisation 35.06 0.00 35.06
Balance at March 31, 2026 132.76 0.00 132.76

NOTE 7 : INVESTMENTS (NON-CURRENT)
(% in Lakhs)

As at
March 31, 2025

Particulars As at
March 31, 2026

(a) Investment in wholly owned subsidiaries-(unquoted, fully paid):
(i) 49,00,000 (as at 31st March 2025 : 49,00,000) Equity Shares of ¥10/- each fully 490.00 490.00
paid up in Lepakshi

Tubes Private Limited-at cost
(i) 36500 (as at 31st March 2025 : 500) Equity Shares of AED 1000/- each fully 8,903.00 90.20
paid up in RST International
Trading FZE, Dubai-at cost
(iii) 10,000 (as at 31st March 2025 : 10,000) Equity Shares of 10/- each fully paid 1.00 1.00
up in Rama Defeence Pvt.Ltd*.

(b) Investments in equity instruments carried at fair value through the profit and
loss account (FVTPL) - (unquoted, fully paid):

M/s Ashoka Infrasteel ,a partership firm -51% Subsidiary 98.25 104.67
M/s Oram Green Energy Ltd.- Associate
2,00,000 (as at 31st March 2025: 2,00,000) Equity shares of ¥10/- each fully paid up 20.00 19.74

in Oram Green Energy Ltd.
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Particulars As at As at
March 31, 2026 | March 31, 2025

M/s Onix IPP Pvt Ltd*
1,000 (as at 31st March 2025: 1000) Equity shares of ¥10/- each fully paid up in - 0.10
Onix IPP Private Limited
M/s Bigwin Buildsys Coated Pvt Ltd-Associate**
2,480 (as at 31st March 2025: NIL) Equity shares of ¥10/- each fully paid up in 564.50 -
Bigwin Buildsys Coated Pvt.Ltd

(c) Investments in equity instruments carried at fair value through the other
comprehensive income(FVTOCI) - (unquoted, fully paid):

25 (as at 31st March 2025: 25) Equity shares of ¥25/- each fully paid up of SVC- 0.01 0.01

Cooperative Bank Limited

Investment in Bharat Value Fund (A Category Il AIF Scheme)-Wealth Company 450.00 450.00

Asset Management Pvt.Ltd.

2 (as at 31st March 2025: 2) Equity shares of ¥ 10 each fully paid up of CIDCO Mumbai 0.00 0.00
Total 10,526.76 1,155.72
Notes:

*During the year, the Company disinvested its stake in Onix IPP Private Limited by selling 1,000 equity shares of face value
% 10/- each for an aggregate consideration of ¥ 10,000/-.

**During the year, on April 26, 2025, the Company has acquired 2,480 equity shares of M/s Bigwin Buildsys Coated Private
Limited from its shareholder Mr. Vinit Bharat Shah against the above allotment of 40,32,126 equity shares of Rama Steel Tubes
Limited made on April 29, 2025. Accordingly , M/s Bigwin Buildsys Coated Private Limited becomes the Associate Company of
Rama Steel Tubes Limited as per Section 2(6) of the Companies Act, 2013 by virtue of the Company holding more than 20% of
the share capital / having significant influence over the said entity.

**During the year the Company’s shareholding in its Associate Company, namely Bigwin Buildsys Coated Private Limited,
has been diluted pursuant to a preferential issue of equity shares undertaken by the said company. Prior to the preferential
issue, the Company held 24.80% of the equity share capital of Mis Bigwin Buildsys Coated Private Limited. Consequent to the
aforesaid allotment of shares, the Company’s shareholding has been reduced to 9.32% of the equity share capital. Accordingly,
Bigwin Buildsys Coated Private Limited no longer qualifies as an Associate Company of the Company in terms of applicable
laws and regulations w.e.f March 28, 2026

NOTE 8 (A) : LOANS (NON-CURRENT)
(% in Lakhs)

As at As at
March 31, 2026 | March 31, 2025

Unsecured,considered good:

Loans to subsidiary companies (see below note (i) a) 153.26 3,942.12
Loans to others (see note (ii)a, b & c) 1,256.99 1,172.36
Total 1,410.25 5,114.48

(i) a) AsatMarch 31, 2026,% 153.26 lakhs was recoverable from a wholly owned subsidiary i.e. M/s Lepakshi Tubes Private
Limited. The loan was carrying interest of 8.26% p.a. The loan was given for the purpose of meeting its operational
requirements. The Loan was repayable upto 2 years in tranches as and when funds are available with M/s Lepakshi
Tubes Private Limited. The maximum amount outstanding during the year ended March 31, 2026 was ¥3648.75 lakhs.

During the current year, the loan given has been paid back.
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(ii) a) AsatMarch 31, 2026,% 782.33 lakhs was recoverable from a NBFC company i.e. M/s Deddu Finlease Limited. The loan
was carrying interest of 9.00% p.a. The loan was given for the purpose of meeting its business requirements. The Loan
was repayable upto 2.5 years in tranches as and when funds are required before the expiry of terms.The maximum
amount outstanding during the year ended March 31, 2026 was ¥ 782.33 lakhs.

(i) b) As at March 31, 2026, T 467.42 lakhs was recoverable from M/s VST Infra & Profiles Private Limited. The loan was
carrying interest of 9.00% p.a. The loan was given for the purpose of meeting its business requirements. The Loan was
repayable upto 2.5 years in tranches as and when funds are required before the expiry of terms.The maximum amount
outstanding during the year ended March 31, 2026 was X 467.42 lakhs.

(ii) c) As at March 31, 2026, %7.24 lakhs was recoverable from an associate M/s Oram Green Energy Limited. The loan was
carrying interest of 8.26% p.a. The loan was given for the purpose of meeting its initial business requirements. The
Loan was repayable upto 2 years in tranches as and when funds are required before the expiry of terms.The maximum
amount outstanding during the year ended March 31, 2026 was %7.24 lakhs.

NOTE 8 (B) : OTHER FINANCIAL ASSETS (NON-CURRENT)
(% in Lakhs)

Particulars As at As at

March 31,2026 | March 31, 2025
Unsecured,considered good:
Security Deposits 108.98 104.20
Total 108.98 104.20

*Held as margin money or security against the borrowings, guarantees and other commitments.

NOTE 9 : OTHER NON-CURRENT ASSETS
% in Lakhs)

Particulars As at As at

March 31, 2026 | March 31, 2025
Unsecured,considered good:
Capital Advances 2,393.12 -
Total 2,393.12 -

NOTE 10 : INVENTORIES

(% in Lakhs)

Particulars As at As at

March 31,2026 | March 31, 2025

Raw Materials 833.85 1,976.89
(Including material in-transit ¥ NIL Lakhs/- (As at 31st March, 2025 : ¥ NIL Lakhs/-)

Finished Goods 996.86 1,368.46
(Including material in-transit T NIL Lakhs /- (As at 31st March, 2025 : ¥ NIL Lakhs/-)

Work-in-progress 1,093.15 1,602.33

Scrap Material 16.61 8.44

Stores, spares and consumable 41.64 44.78

Total 2,982.11 5,000.90
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NOTE 11(A) : TRADE RECEIVABLES (CURRENT)

(% in Lakhs)
Particulars ‘ As at As at

March 31, 2026 | March 31, 2025

(a) Unsecured, considered good:
(i) Related parties - -
(i) Other than related parties 13,526.00 16,833.03
Sub total 13,526.00 16,833.03
(b) Unsecured, considered doubtful (other than related parties) 9.60 28.34
Less: allowance for expected credit loss (9.60]) (28.34)
Sub total - -
Total 13,526.00 16,833.03

Trade Receivables Ageing Schedule:

Particulars Less than | 6 months-1 2-3 yrs. | More than

6 months yrs.
As at March 31, 2026
(il Undisputed Trade receivables-considered good 8,449.99 305.91  1,947.01| 236.91 2,486.51| 13,426.33

(i) Undisputed Trade receivables-which have - - - - - -
significant increase in credit risk

(i) Undisputed Trade receivables-credit impaired - - - - - -

(iv)] Disputed Trade receivables-considered good - - - - 99.67 99.67

(v) Disputed Trade receivables-which have - - = - - _
significant increase in credit risk

(vi) Disputed Trade receivables-credit impaired - - - - - -

Total 8,449.99 305.91  1,947.01 236.91| 2,586.18 13,526.00

Less than | 6 months-1| 1-2 yrs.| 2-3 yrs. | More than Total
6 months yrs. 3yrs.

As at March 31, 2025

(i) Undisputed Trade receivables-considered good 12,823.33 - 247.64 | 3,662.39 -1 16,733.35

(i) Undisputed Trade receivables-which have - - - - - -
significant increase in credit risk

(iii) Undisputed Trade receivables-credit impaired - - - - - -

(iv)] Disputed Trade receivables-considered good - - - - 99.67 99.67

(v) Disputed Trade receivables-which have - - - - - -
significant increase in credit risk

(vi) Disputed Trade receivables-credit impaired - - - - - -

Total 12,823.33 - 247.64 | 3,662.39 99.67 | 16,833.03
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Movements in expected credit loss is as below:

Particulars

As at

(% in Lakhs)
As at

March 31, 2026 | March 31, 2025

Balance at the beginning of the year 28.34 36.08
Provision/(reversal] of allowance for expected credit loss (net) (7.74) (7.74)
Bad debts written off during the period 11.00 -
Balance at the end of the year 9.60 28.34
NOTE 11(B) : CASH AND CASH EQUIVALENTS
(% in Lakhs)
Particulars As at As at

Balances with banks in-

March 31, 2026 | March 31, 2025

-Current Accounts 1.01 10.65
-EEFC Accounts - 282.82
-Unpaid Dividend Account 0.47 0.47
-In Fixed deposit accounts with original maturity of more than 3 months and less than 152.82 156.70
12 months*
-Cheques and drafts on hand - 0.06
-Cash on Hand 3.35 4.94
Total 157.65 455.64
*Held as margin money or security against the borrowings, guarantees and other commitments.
NOTE 11(C) : OTHER FINANCIAL ASSETS (CURRENT)
R in Lakhs)
Particulars As at As at

March 31, 2026 | March 31, 2025

Interest accrued on loans,investments and deposits 1.83 3.47
Total 1.83 3.47
NOTE 12 : OTHER CURRENT ASSETS
(T in Lakhs)
Particulars As at As at

Unsecured , considered good:

March 31,2026 | March 31, 2025

Advance to suppliers and others 13,163.68 13,078.04
Loans to Employees 12.09 6.63
Balance with Government Authorities 504.89 569.05
Prepaid Expenses 19.58 19.61
Other Receivables 2,353.56 1,466.34
Total 16,053.80 15,139.67
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NOTE 13 : EQUITY
A. Authorised capital

(% in Lakhs)
As at As at
March 31, 2026 | March 31, 2025
200,00,00,000 (as at 31st March 2025: 200,00,00,000 @ % 1/- each) Equity Shares 20,000.00 20,000.00
of ¥ 1/- each
20,000.00 20,000.00
Issued capital
163,60,40,979 (as at 31st March 2025: 155,42,31,075 @ ¥ 1/-each fully paid up) 16,360.41 15,542.31
Equity Shares of ¥ 1/- each fully paid up
16,360.41 15,542.31
Subscribed and fully paid up capital
163,60,40,979 (as at 31st March 2025: 155,42,31,075 @ ¥ 1/-each fully paid up) 16,360.41 15,542.31
Equity Shares of ¥ 1/- each fully paid up
16,360.41 15,542.31
B. Reconciliation of Number of Shares and amount outstanding as at March 31, 2026 and March 31, 2025
(% in Lakhs)

Equity Shares of As at March 31, 2026 As at March 31,2025

Number of (Rin Number of (Rin
Shares Lakhs) Shares Lakhs)

Balance as at the beginning of the year 1,554,231,075 15,542.31 | 1,544,167,185 15,441.67

(+) Issued during the year

-Allotment of Equity shares 81,809,904 818.10 670,926 6.71
-Issue of Bonus shares (reserved for the share warrants - - 9,392,964 93.93
holders)

Balance as at the end of the year 1,636,040,979 16,360.41 1,554,231,075 15,542.31

During year, the Company allotted 40,32,126 equity shares of the Company of the face value ¥ 1/- each at a price of
T 14/- per share, including a premium of ¥ 13/- per share to person Mr. Vinit Bharat Shah belonging to Non- promoter
category on a preferential basis in the Acquisition and Allotment Committee meeting of the Board held on April 29,
2025.

During year,on September 23, 2025, the company allotted 7,77,77,778 equity shares of face value ¥ 1 each at an issue price
of ¥ 11.25 per share [(including a premium of ¥ 10.25 per share) to persons belonging to the non-promoter category on a
preferential basis.
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C. Detail of shareholder holding more than 5% shares of the Company :

Name of Shareholder

As at March 31, 2026

Numbers of
Shares held

% of holding

(% in Lakhs)

As at March 31, 2025

Numbers of
Shares held

% of holding

Naresh Kumar Bansal 279,721,175 17.10 399,740,475 25.72
Nikhil Naresh Bansal 101,699,850 6.22 101,699,850 6.54
Tarun Dhir (Partner of M/s Arun Enterprises) 57,966,575 3.54 90,736,575 5.84

D. Shareholding of Promotors :
(% in Lakhs)

Promoter’'s Name

As at March 31, 2026

As at March 31, 2025

Shares held Shares held
1 Naresh Kumar Bansal 279,721,175 17.10 | 399,740,475 25.72
2 Richi Bansal 47,696,525 2.92 47,696,525 3.07
3 Nikhil Naresh Bansal 101,699,850 6.22 101,699,850 6.54
4 Kumud Bansal 51,900,000 3.17 51,900,000 3.34
5 Krati Bansal 33,750,000 2.06 33,750,000 2.17
6 Kanika Bansal 8,325,000 0.51 8,325,000 0.54
Person Acting in Concert
7 Tarun Dhir (Partner of M/s Arun Enterprises) 57,966,575 3.54 90,736,575 5.84
8 Tarun Dhir (Partner of M/s Dhir Enterprises) 2,249,891 0.14 2,249,891 0.14
9 Tarun Dhir - 0.00 2,212,875 0.14
10 Arun Dhir - 0.00 1,991,325 0.13
M Charanjit Lal Dhir 3,825,000 0.23 5,052,000 0.33
12 Sangeeta Dhir 112,500 0.01 112,500 0.01
13 Prem Dhir - 0.00 - 0.00
Total 587,246,516 35.89 745,467,016 47.96

E. Right, preference and restrictions attached to shares Equity Shares

The Company has only one class of equity shares having a par value of T 1/- per share. Each Shareholder is eligible for

one vote per share. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the

Company, after distribution of all preferential amount, in proportion of their shareholding.

NOTE 14 : OTHER EQUITY

Particulars

March 31, 2026

As at

(% in Lakhs)
As at

March 31, 2025

Securities premium 11,612.84 3,116.44
General reserve 1,277.28 1,277.28
Capital reserve 541.95 541.95
Retained rarnings 12,090.53 10,618.59
Total 25,522.60 15,554.25

168



N

BUSINESS STATUTORY STANDALONE CONSOLIDATED NOTICE
OVERVIEW REPORTS FINANCIAL STATEMENTS  FINANCIAL STATEMENTS OF AGM

otes to the Standalone Financial Statements

for the year ended March 31, 2026

(% in Lakhs)

Particulars As at As at

(i)

March 31, 2026 | March 31, 2025

Securities premium

Balance at the beginning of the year 3,116.44 2,462.29
Add:On issue of shares under share warrants 8,496.40 654.15
Balance at the end of year 11,612.84 3,116.44
(ii) Generalreserve
Balance at the beginning of the year 1,277.28 1,277.28
Add: transfer during the year - -
Balance at the end of year 1,277.28 1,277.28
(iii) Capital reserve
Balance at the beginning of the year 541.95 541.95
Balance at the end of year 541.95 541.95
(iv) Retained earnings
Balance at the beginning of the year 10,618.59 9,242.77
Add: Net profit /(loss) attributable to owners of the company 1,453.49 1,400.13
Add: Other comprehensive income 18.45 17.79
Less: Previous year adjustment - (4.79)
Less: Lease rental adjustment* - (37.32)
Balance at the end of year 12,090.53 10,618.59
(v) Money received against share warrants
Balance at the beginning of the year 0.00 188.70
Add: Money received during the year - 566.09
Less: Shares alloted during the year - (754.79)
Balance at the end of year 0.00 0.00
Total 25,522.60 15,554.25

For

(i)

(ii)

(iii)

(iv)

movement during the year in Other Equity, refer “Statement of Changes in Equity”

Securities premium is used to record the premium on issue of shares. The reserve is utilised in accordnace with the
provisions of the Indian Companies Act, 2013 (“ the Companies Act”).

General reserve is used from time to time to transfer profits from retained earnings for approciation purposes. There is no
policy of regular transfer. General Reserves represents the free profits of the Company available for distribution. As per the
Companies Act, certain amount is required to be transferred to General Reserve every time company distribute the dividend.

Capital reserve represents the amount foreited on the cancellation of share warrants. The reserve is not available for
distribution of dividend but can be utilised for issuing bonus shares.

Retained earnings represents unallocated / un-distributed profits of the company. The amount that can be distributed
as dividend by the company to its equity shareholders is determined based on the separate financials statements of
thec Company and also considering the requirement of the Company Act, 2013. Thus amount reported above are not
distributable in entirety.
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(v) Money received againt share warrants represent the 25% money received in advance against the share warrants which are
100% convertible into equity shares on the receipt of full amount.

NOTE 15(A) : BORROWINGS (NON-CURRENT)

(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Secured
Term Loans from banks# 182.01 466.01
Less: Current maturity of non-current borrowings (115.95) (286.44)
66.06 179.57
Unsecured Loans
Loan from Directors 2.03 462.36
Loans and Advances from Related Parties 11.34 11.34
13.37 473.70
Total 79.43 653.27

#(1)  Vehicle loan is secured by way of hypothecation of vehicles. (2) Working Capital Term Loan (WCTL)-ECLGS is secured by
way of Extension of charge on existing securities on pari passu charge basis except personal Gurantees and 100% Credit
Gurantee by NCGTC.

- Working Capital Term Loan (WCTL-ECLGS) from Axis bank outstanding amounting “58.80 Lakhs as at 31.03.2026
are payable in 21 equal monthly installments commencing from April 30, 2025 to December 31, 2026, carrying a
floating interest rate linked with MCLR of bank (1 year MCLR: 8.70% plus 0.25 % p.a.=8.95% p.a) with periodical
interest reset.

- Working Capital Term Loan (WCTL-ECLGS) from Canara bank outstanding amounting *62.50 Lakhs as at 31.03.2026
are payable in 32 equal monthly installments commencing from April 12, 2025 to November 12, 2027, carrying a
floating interest rate linked with MCLR of bank (1 year MCLR: 8.30% plus 0.60 % p.a.=8.90% p.a) with periodical
interest reset.

- First Vehicle Car loan from DAIMLER FINANCIAL SERVICES INDIA PVT.LTD outstanding amounting " 6.99 Lakhs as
at 31.03.2026 are payable in 17 monthly installments commencing from April 18, 2025 to August 18, 2026 with rate
of interest 8.30% p.a.

- Second Vehicle Car loan from HDFC bank outstanding amounting “53.71 Lakhs as at 31.03.2026 are payable in 35
monthly installments commencing from April 05, 2025 to March 05, 2028 with rate of interest 8.50% p.a.

NOTE 15(B) : LEASE LIABILITIES (NON CURRENT)
(% in Lakhs)

Particulars As at As at

March 31, 2026 | March 31, 2025

Lease liabilities 85.91 71.62
Total 85.91 71.62

NOTE 16 : OTHER FINANCIAL LIABILITIES (NON CURRENT)
(% in Lakhs)
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As at As at
March 31, 2026 | March 31, 2025

Security Deposits 29.93 22.61
Total 29.93 22.61

NOTE 17 : PROVISIONS (NON CURRENT)

% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Provision for gratuity 62.43 78.23
Provision for compensated absences 12.46 11.98
Total 74.89 90.21
NOTE 18(A) : COMPONENT OF DEFERRED TAX ASSETS/LIABILITIES(NET)
(% in Lakhs)
Particulars As at As at

March 31, 2026 | March 31, 2025

Deferred Tax Assets

-Provision for Gratuity and Compensated Absences 27.55 31.31
-Unabsorbed Depreciation/ carried forward losses - -
-Others - -
Total Deferred Tax Assets (A) 27.55 31.31
Deferred Tax Liabilities

-Property, plant and equipments and other intangible assets 296.38 286.78
-Others - -
Total Deferred Tax Liabilities (B) 296.38 286.78
Disclosed as Deferred Tax Liabilities(Net B-A) 268.83 255.47

NOTE 18(B) : MOVEMENT IN DEFERRED TAX LIABILITIES / ASSET

(% in Lakhs)
Particulars As at | (Profit) / Loss (Profit) / Loss As at

April 1, 2025 | Recognised in Recognised in other | March 31, 2026
profit or loss | comprehensive income

Deferred Tax Assets (A)

-Provision for Gratuity and Compensated Absences 31.31 (3.75) - 27.55
-Unabsorbed Depreciation/ carried forward losses - - - -
-Others - 5 =
Total 31.31 (3.75) - 27.55
Deferred Tax Liabilities (B)

-Property, plantand equipments and otherintangible 286.78 9.59 - 296.38
assets

-Others - (6.20) 6.20 -
Total 286.78 3.39 6.20 296.38
Deferred tax liabilities (Net - B-A) 255.47 7.14 6.20 268.83

NOTE 18(C) : MOVEMENT IN DEFERRED TAX LIABILITIES / ASSET
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Particulars (Profit) / Loss

Recognised in other

April 1, 2024 | Recognised in
profit or loss |comprehensive income

(% in Lakhs)

As at
March 31, 2025

Deferred Tax Assets (A)
-Provision for Gratuity and Compensated Absences 29.04 2.28 - 31.31
-Unabsorbed Depreciation/ carried forward losses - - - -
-Others - - -
Total 29.04 2.28 - 31.31
Deferred Tax Liabilities (B)
-Property, plantand equipments and otherintangible 231.50 55.29 - 286.78
assets
-Others - (1.06) 1.06 -
Total 231.50 54.22 1.06 286.78
Deferred tax liabilities (Net - B-A) 202.45 51.94 1.06 255.47
NOTE 19(A) : BORROWINGS (CURRENT)

(% in Lakhs)

As at As at

Particulars
March 31, 2026

(a) Loan repayable on demand

March 31, 2025

‘From banks (Secured)

- Working capital facilities (see note (i) below) 5,464.34 6,197.42
(b] Current maturity of non-current borrowings (see note 15 (a)) 115.95 286.44
Total 5,580.29 6,483.86

(i) Working Capital Facilities from Banks are secured by way of hypothecation of Company’s current assets (present and
future) including interalia stock of raw materials, stores, spares, stock in process, finished goods etc. lying in the factory,
shop, godowns, elsewhere and including goods in transit, book debts, bills receivable and first charge by way of collateral
in respect of fixed assets of the company and further guaranteed by Sh. Naresh Kumar Bansal, Director and Sh. Richi

Bansal, Director of the Company.

NOTE 19 (B) : LEASE LIABILITIES (CURRENT)

(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Lease liabilities 20.32 20.32
Total 20.32 20.32
NOTE 19(C) : TRADE PAYABLES (CURRENT)
(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Total outstanding dues of micro enterprises and small enterprises;(see note 44) and 1,437.95 428.62
Total outstanding dues of creditors other than micro enterprises and small enterprises 4,632.09 12,141.84
Total 6,070.04 12,570.46
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Outstanding for following periods from date of transaction:

(% in Lakhs)
Particulars As at March 31, 2026
(i) MSME 1,433.13 4.33 - 0.49 | 1,437.95
(ii) Others 4,604.05 22.96 1.18 3.90 | 4,632.09

(iii) Disputed dues- MSME = = - : _
(iv) Disputed dues -Others - = - - -
Total 6,037.19 27.29 1.18 4.39 | 6,070.04

Outstanding for following periods from date of transaction:

(% in Lakhs)
Particulars As at March 31, 2025
Less than 1year | 1-2 years ‘ 2-3 years ‘ More than 3 years Total
(il MSME 428.62 - - - 428.62
(i) Others 12,117.07 1.18 12.96 10.64 | 12,141.84
(iii) Disputed dues- MSME - - - - -
(iv) Disputed dues -Others - - - - -
Total 12,545.69 1.18 12.96 10.64 | 12,570.46
NOTE 19(D) : OTHER FINANCIAL LIABILITIES (CURRENT)
% in Lakhs)
As at

Particulars As at
March 31, 2026

March 31, 2025

Creditors for capital expenditure
(il MSME - 3.87
(i) Others 13.00 21.72
Total 13.00 25.59
NOTE 20 : PROVISIONS (CURRENT)
(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Provision for gratuity 28.36 29.26
Provision for compensated absences 6.20 4.90
Total 34.56 34.16
NOTE 21: OTHER CURRENT LIABILITIES
(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Statutory remittances 53.15 26.70
Advance from customers 28.60 84.76
Employee Benefits Payable 47.69 52-55
Expenses Payable 78.27 92.33
Total 207.71 256.34
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NOTE 22 : CURRENT TAX LIABILITIES (NET)

(% in Lakhs)
Particulars As at As at
March 31, 2026 | March 31, 2025
Provision for Taxation 928.86 448.62
Less: Advance Tax (371.44) (198.34)
Total 557.42 250.28
NOTE 23 : REVENUE FROM OPERATIONS
(% in Lakhs)

Particulars Year ended Year ended
March 31, 2026 | March 31, 2025

Sale of Products

Finished Goods

Within India 55,755.62 68,838.30
Outside India 192.27 44452
Traded Goods 38,924.13 13,980.92
Total Gross Sales 94,872.02 83,263.74
Other Operating Revenue

Sale of Scrap 558.38 728.02
Job Work 0.10 4.19
Export Benefits 2.88 6.67
Total 561.36 738.88
Total Revenue from Operations 95,433.38 84,002.62
Note:

(i) Reconciliation of revenue recognised with contract price :

(% in Lakhs)
Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
Contract price 94,936.13 83,324.96
Adjustments for:
Discount & incentives (64.11) (61.22)
Total 94,872.02 83,263.74
NOTE 24 : OTHER INCOME
(% in Lakhs)
Year ended

March 31, 2026

Particulars Year ended
March 31, 2025

Interest Income on;

i. Interest on bank Deposits 130.94 15.47
ii. Interest on other financial assets 1,269.20 313.85
Fair value gain/(loss) on Financial Instruments through FVTPL (net) 0.26 59.39
Share in profit from partership firm 95.19 116.59
Dividend income 0.03 -
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% in Lakhs)

Particulars Year ended Year ended

March 31,2026 | March 31, 2025

Interest on income tax refund = 26.77

Liabilities no longer required written back - 5.06

Commission/Brokerage = 365.56

Profit on sale of property, plant and equipment (net) 87.54 836.50

Foreign exchange gain(net] 335.14 97.09

Rental income from investment property 129.60 197.41

Miscellaneous income 5.50 1.54

Total 2,053.41 2,035.23
NOTE 25 : COST OF MATERIALS CONSUMED

% in Lakhs)
Particulars Year ended Year ended

Raw Materials

March 31, 2026 | March 31, 2025

Inventories of raw material as at the beginning of the year 1,976.89 2,983.44
Add: Purchases during the year 89,790.65 78,189.98
Less: Inventories of raw material as at the end of the year (833.85) (1,976.89)
Less: Cost of raw material cleared as such (38,889.10) (13,937.64)
Total 52,044.59 65,258.89
NOTE 26 : CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
% in Lakhs)
Particulars Year ended Year ended

Inventories at the beginning of the year:

March 31, 2026 | March 31, 2025

Finished goods 1,368.46 1,731.48
Work in progress 1,602.33 2,235.10
Scrap material 8.44 25.77
Total (A) 2,979.23 3,992.35
Inventories at the end of the year:

Finished goods 996.86 1,368.46
Work in progress 1,093.15 1,602.33
Scrap material 16.61 8.44
Total (B) 2,106.62 2,979.23
Total (A-B) 872.61 1,013.12
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NOTE 27 : EMPLOYEE BENEFIT EXPENSES

(% in Lakhs)
Particulars Year ended Year ended
March 31,2026 | March 31, 2025
Salaries, Wages & Bonus 567.31 670.58
Contribution to provident and other funds 15.78 17.87
Staff welfare expenses 12.25 9.78
Gratuity expenses 13.44 16.03
Compensated absences 2.71 1.13
Total 611.49 715.39
NOTE 28 : FINANCE COST
(% in Lakhs)
Particulars Year ended Year ended
March 31,2026 | March 31, 2025
Bank interest 635.97 636.18
Interest expenses on lease liabilities 18.69 15.28
Bank charges 44.27 45.27
Total 698.93 696.73
NOTE 29 : DEPRECIATION AND AMORTISATION
(% in Lakhs)

Particulars

Year ended

Year ended

March 31, 2026 | March 31, 2025

Depreciation on property, plant and equipment (see note 3] 367.88 409.30
Depreciation on investment property (see note 4) 29.07 14.72
Amortisation on intangible assets (see note 5 (a)) 0.25 0.30
Amortisaton on right of use assets [see note 6] 35.06 42.00
Total 432.26 466.32
NOTE 30 : OTHER EXPENSES
(% in Lakhs)
Particulars Year ended Year ended
March 31,2026 | March 31, 2025
Consumption of stores and spares 212.78 459.94
Job work and service charges 225.40 204.41
Power and fuel 405.85 449.16
Repair & Maintenance :-
Building 14.68 26.05
Plant & Machinery 42.40 60.06
Rent 16.34 19.29
Printing & Stationery 3.99 4.90
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% in Lakhs)
Particulars ‘ Year ended ‘ Year ended
March 31,2026 | March 31, 2025
Communication expenses 8.46 6.93
Vehicle running expenses 39.50 52.49
Rates and Taxes 119.93 70.46
Travelling and conveyance 252.32 196.83
Legal & Professional Charges 38.51 72.83
Loss on sale of property, plant and equipment (net) 30.26 1.76
Donation 5.21 10.25
Corporate social responsibility expenses (see note 39) 40.45 44.77
Directors sitting fees 3.00 1.80
Miscellaneous Expenses 21.59 19.35
Payment to Auditors :
Audit fee 9.50 9.50
Certification fee 1.13 0.41
Reimbursement of expenses 0.41 0.20
Payment to Tax Auditors:
Tax audit fee 3.00 3.00
Insurance 28.12 27.41
Office Expenses 10.41 9.57
Security Services 40.64 34.90
Advertisement and sales promotion 12.92 58.22
Commission on sales 182.73 58.21
Freight and forwarding expenses 213.42 110.24
Additional Demand-Duties & Taxes 0.75 -
Bad debts written off 11.00 23.68
Other selling expenes 0.59 1.10
Total 1,995.32 2,037.73
NOTE 31: TAX EXPENSE
(% in Lakhs)
Particulars Year ended Year ended

Current Tax

March 31, 2026

March 31, 2025

Current Tax on profits for the year 480.24 448.62
Adjustment for current tax of prior periods 1.60 11.33
Total current tax expense 481.84 459.95
Deferred Tax

Decrease/lincrease) in deferred tax assets - -
(Decreasel/increase in deferred tax liabilities 7.15 51.95
Total deferred tax expense/(benefit) 7.15 51.95
Total Tax Expense 489.00 511.90
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NOTE 32 : FINANCIAL RISK MANAGEMENT

Financial Risk Factors

The

Company’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these

financial liabilities is to manage finances for the Company ‘s operations. The Company has loan and other receivables, trade

and

other receivables, and cash and short terms deposits that arise directly from its operations. The Company’s activities

expose it to a variety of financial risks.

iii)

178

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market prices comprise three types of risks: currency rate risk, interest rate risk and
other price risks such as equity price risk and commodity risk. Financials instruments affected by market risk
includes loans and borrowings, deposits, investments. Foreign currency risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because of changes in foreign exchanges rates. 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. This is based on the financial assets and financial liabilities held as of March 31, 2026 and
March 31, 2025.

Credit Risk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss.

Liquidity Risk

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

The Company ‘s overall risk management programme focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the Company’s financial performance.

Market Risk

The sensitivity analysis excludes the impact of movementsin market variables on the carrying value of post employeement
benefit obligations provisions and on the non-financial assets and liabilities. The sensitivity of the relevant statement of
Profit and Loss item is the effect of the assumed changes in the respective market risks. The Company’s acitivies expose
it to a variety of financial risks, including the effects of changes in foreign currency exchange rates and interest rates.
However, such effect is not material.

(a) Foreign exchange risk and sensitivity

The company transacts business primarly in Indian Rupee (Z).The company is exposed to foreign exchange risk
through its sales in international markets. The company has given unsecured loan to its wholly owned subsidiary
company and has foreign currency receivables and is therefore, exposed to foreign exchange risk. The company
evaluates foreign currency exposure time to time and follow established risk management policies by taking foreign
exchange forward contracts to hedge exposure of foreign currency risk and also some of the foreign currency
exposure remains natually hedged. The Following table analyses foreign currency risk from financial instruments as
of March 31, 2026 and March 31, 2025 :-
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% in Lakhs)

Particulars Currency As at As at

March 31, 2026 | March 31, 2025

Financial Assets:-
Trade receivables usD 2,510.24 2,680.90
Expenses recoverable usD 357.63 293.38
Financial Liabilities:-
Trade payables usD - -
Net (Assets) / Liabilities 2,867.87 2,974.28

Sensitivity

Summary of exchange difference accounted in Statement of Profit & Loss

R in Lakhs)
Particulars For the year ened | For the year ened
March 31, 2026 March 31, 2025
Net foreign exchange (gain)/ losses shown under Other Income 335.14 97.09
Total 335.14 97.09

(b

Interest rate risk and sensitivity

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Company is exposed to interest rate risk because funds are borrowed at
both fixed and floating interest rates. Interest rate risk is measured by using the cash flow sensitivity for changes
in variable interest rate. The borrowings of the Company are principally denominated in rupees with a mix of fixed
and floating rates of interest. The Company has exposure to interest rate risk, arising principally on changes in
base lending rate. The Company uses a mix of interest rate sensitive financial instruments to manage the liquidity
and fund requirements for its day to day operations like short term loans. The risk is managed by the Company by
maintaining an appropriate mix between fixed and floating rate borrowings, and by the use of interest rate swap
contracts.

Interest rate

The below table demonstrates the borrowings of fixed and floating rate of interest:-

% in Lakhs)
Particulars Total Floating rate Term Fixed rate Term | Weighted average
Borrowings Loan borrowings | Loan borrowings interest rate
INR 5,659.72 121.30 60.71 8.50%
Total as at 31 March, 2026 5,659.72 121.30 60.71 8.50%
INR 7,137.12 368.26 97.75 8.70%
Total as at 31 March, 2025 7,137.12 368.26 97.75 8.70%

(c) Commuodity price risk and sensitivity

The company is exposed to the movement in price of key raw materials in domestic markets. The Company enters into
contracts for procurement of material most of the transactions are short term fixed price conract.
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Credit Risk

The Company is exposed to credit risk from its operating activities (primarily trade receivables). Credit risk arises
from the possibility that counter party may not be able to settle their obligations as agreed. To manage this, the
Company periodically assesses the financial reliability of customers, taking into account the financial condition,
current economic trends, and analysis of historical bad debts and ageing of accounts receivable. Individual risk limits
are set accordingly. The Company considers the probability of default upon initial recognition of assets and whether
there has been a significant increase in credit risk on an ongoing basis through each reporting period. To assess
whether there is a significant increase in credit risk, the company compares the risk of a default occurring on the
asset as at the reporting date with the risk of default as at the date of initial recognition. It considers reasonable and
supportive forward-looking information.

Cash and Cash Equivalents, Deposit in Banks and other Financial instruments

The Company considers factors such as track record, size of the institution, market reputation and service standards
to select the banks with which balances and deposits are maintained. Generally, the balances are maintained with the
institutions with which the Company has also availed borrowings. The Company does not maintain significant cash
and deposit balances other than those required for its day to day operations. For other financial assets the company
monitors ratings, credit spreads and financial strengths of its counterparties. Based on its ongoing assessment of the
counter party’s risk, the company adjust its exposures to various counter parties. Based on the assessment there is
no impairment in other financial assets.

Liquidity Risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or
at a reasonable price.The Company’s finance department is responsible for liquidity, funding as well as settlement
management. In addition, processes and policies related to such risks are overseen by senior management. Management
monitors the Company’s net liquidity position through rolling forecasts on the basis of expected cash flows.

Maturity profile of financial liabilities

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting
date based on contractual undiscounted payments.

(% in Lakhs)
As at March 31, 2026 Less than 1year Above 1year Total
Non Current borrowings - 79.43 79.43
Current borrowings 5,580.29 - 5,580.29
Trade payables 6,037.19 32.85 6,070.04
Other financial liabilities - 29.93 29.93
Total 11,617.48 142.21 11,759.69
As at March 31, 2025 Less than 1year Above 1year Total
Non Current borrowings - 653.27 653.27
Current borrowings 6,483.86 - 6,483.86
Trade payables 12,545.69 24.78 12,570.47
Other financial liabilities 25.59 22.61 48.21
Total 19,055.14 700.66 19,755.80
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Capital Risk Management

For the purposes of the Company’s capital management, capital includes issued capital and all other equity reserves.
The primary objective of the Company’s Capital Management is to maximize shareholder value. The company manages
its capital structure and makes adjustments in the light of changes in economic environment and the requirements
of the financial covenants. In order to achieve this overall objective, the Company’s capital management, amongst
other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings
that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to
immediately call loans and borrowings. There have been no breaches of the financial covenants of any interest bearing
loans and borrowing for reported periods.

The Company monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes,
interest bearing loans and borrowings less cash and cash equivalents, bank balances other than cash and cash
equivalents.

(% in Lakhs)

As at As at
March 31, 2026 | March 31, 2025

Non current Borrowings 79.43 653.27
Current Borrowings 5,580.29 6,483.86
Less : Cash and cash equivalents 157.65 455.64
Less : Bank balances other than cash and cash equivalents - -
Net debt 5,502.07 6,681.49
Total equity 41,883.01 31,096.56
Gearing Ratio in % 13.14% 21.49%

NOTE 33 : FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at March
31,2026 and March 31, 2025 :-

(% in Lakhs)

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

FVTPL | FVTOCI | Amortised Cost | FVTPL | FVTOCI | Amortised Cost

Particulars

Financial assets-Non current

Investment 682.75 | 450.01 9,394.00 | 124.51 | 450.01 581.20
Loans given - - 1,410.25 - - 5,114.48
Security deposits - - 108.98 - - 104.20
Balance in margin money with maturity of - - - - - -
more than 12 months

Financial assets-Current

Trade Receivables - - 13,526.00 - - 16,833.03
Cash & cash Equivalents - - 157.65 - - 455.64
Bank balances other than above - - - - - -
Interest accrued on FD - - 1.83 - - 3.47
Total financial assets 682.75  450.01 24,598.71 | 124.51 450.01 23,092.02
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(% in Lakhs)

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

FVTPL | FVTOCI | Amortised Cost | FVTPL | FVTOCI | Amortised Cost

Particulars

Financial liabilities-Non current

Borrowing - - 79.43 - - 653.27
Lease liabilities - - 85.91 - - 71.62
Security deposit payable - - 29.93 - - 22.61
Financial liabilities-Current

Borrowing - - 5,580.29 - - 6,483.86
Lease liabilities - - 20.32 - - 20.32
Other financial liabilities - - 13.00 - - 25.59
Trade payables - - 6,070.05 - - 12,570.47
Total financial liabilities - - 11,878.93 - - 19,847.74

Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are
(a) recognised and measured at fair value and (b] measured at amortised cost and for which fair values are disclosed in the
financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company
has classified its financial instruments into the three levels prescribed under the accounting standard.

Level 1: Level 1 hierarchyincludes financial instruments measured using quoted prices. This includes listed equity instruments
that have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the
closing price as at the reporting period.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant
inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
This is the case for unlisted equity securities, security deposits included in level 3.

NOTE 34 : SEGMENT REPORTING

The Company is carrying out the activity of Manufacturing of Pipes and Trading of steel related products. The Segment wise
Results of Manufacturing and Trading are given below:

Statement of Segment wise Revenue, Results, Assets & Liabilities:-
(% in Lakhs)

Particulars Quarter ended Quarter ended | Quarter ended Year ended Year ended

March 31,2026 December 31,2025 | March 31,2025 | March 31,2026 | March 31,2025

1. Segment Total Revenue

a. Manufacturing - Steel Pipe 10,018.74 15,571.83 19,310.20 56,509.26 70,021.70
b. Trading- Steel Pipe & Steel 8,830.52 8,830.51 4,430.04 38,924.13 13,980.92
Products

c. Unallocated Segment - - i - -
Total Revenue from Operations 18,849.26 24,402.33 23,740.24 95,433.39 84,002.62
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R in Lakhs)
Particulars Quarter ended Quarter ended | Quarter ended Year ended Year ended
March 31,2026 | December 31,2025 | March 31,2025 | March 31,2026 | March 31,2025
Segment Results
a. Manufacturing - Steel Pipe 0.07 389.84 638.85 552.99 530.25
b. Trading- Building Material & 7.19 (12.09) 7.47 35.03 43.28
Steel Products
Total Segment results 7.26 377.75 646.32 588.02 573.53
Less:
(i) Finance Cost 196.61 160.41 185.01 698.93 696.73
(i) Net unallocated expenditure/ (392.57) (278.42) (246.84) (2,053.41) (2,035.23)
(Income])
Profit before Tax 203.22 495.76 708.15 1,942.49 1,912.03
Segment Assets
a. Manufacturing - Steel Pipe 32,511.26 37,355.42 43,204.34 32,511.26 43,204.34
b. Trading- Building Material & 22,394.08 21,183.58 8,626.41 22,394.08 8,626.41
Steel Products
Total Segment Assets 54,905.34 58,539.01 51,830.75 54,905.34 51,830.75
Add: Unallocated - - - - -
Total Assets 54,905.34 58,539.01 51,830.75 54,905.34 51,830.75
Segment Liabilities
a. Manufacturing - Steel Pipe 7,710.95 10,733.04 17,283.31 7,710.95 17,283.31
b. Trading- Building Material & 5311.38 6,086.51 3,450.88 5,311.38 3,450.88
Steel Products
Total Segment Liabilities 13,022.33 16,819.56 20,734.19 13,022.33 20,734.19
Add: Unallocated - - - - -
Total Liabilities 13,022.33 16,819.56 20,734.19 13,022.33 20,734.19
NOTE 35 : INCOME TAX EXPENSES
% in Lakhs)
S. No. | Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
1 Current Tax 480.24 448.62
2 Deferred Tax 7.15 51.95
3 Previous year taxation adjustments 1.60 11.33
Total 489.00 511.90
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Effective Tax Reconciliation

(% in Lakhs)

S.No. | Particulars ‘ Year ended ‘ Year ended

March 31,2026 | March 31, 2025

Net Loss/ Income before Taxes 1,942.49 1,912.03

Enacted tax rates Computed Tax 25.168% 25.168%

Income (Expense]) 488.89 481.22
Increase /(Reduction) in taxes on account of :-

Amount Not taxable/ exempt/ Excluded (8.64) (32.60)

2 Previous year taxation adjustments 1.60 11.33

3 Deferred tax 7.15 51.95

Total 488.99 511.90

Effective Tax Rate 25.17% 26.77%

NOTE 36 : DEFERRED TAX

The analysis of deferred tax accounted for in the statementof Profit and Loss is as follows:-

% in Lakhs)
Particulars Year ended ‘ Year ended
March 31, 2026 | March 31, 2025
Book base and tax base of Fixed Assets 9.59 55.29
(Disallowance)/ Allowance (net) Under Income Tax 3.76 (2.27)
Ind-As adjustments (6.20) (1.06)
Total 7.15 51.95
Component of tax accounted in OCI
(% in Lakhs)
Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
Deferred Tax Gain/ (Loss) on defined benefit (6.20) (1.06)
Total (6.20) (1.06)

NOTE 37 : EMPLOYEE BENEFIT OBLIGATIONS

I. Defined Contribution plans

The Company makes provident fund contributions and ESI contribution which are defined contribution plans, for qualifying
employees. Under the scheme, the Company is required to contribute a specified percentage of the payroll costs to fund the
benefits. The Company recognised the expenses as per below table for provident fund contributions in the statement of profit
and loss. The contributions payable to these plans by the Company are at rates specified in the rules of the schemes. The

obligation of the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation.

R in Lakhs)
Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
Employer’s Contribution towards Provident Fund (PF) 11.78 13.20
Employer’s Contribution towards Employee State Insurance (ESI) 4.00 4.67
Total 15.78 17.87
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Defined Benefit plans

Movement in Defined benefit obligation

(% in Lakhs)

Gratuity | Leave encashment
(unfunded) (unfunded)

Present value of obligation-April 1, 2024’ 99.29 16.06
Current Service Cost 8.85 1.78
Interest Cost 7.18 1.16
Benefits paid (3.59) (0.30)
Remeasurements-actuarial loss/ (gain) (4.23) (1.82)
Present value of obligation-March 31, 2025’ 107.50 16.88
Present value of obligation-April 1, 2025 107.50 16.88
Current Service Cost 5.99 1.52
Interest Cost 7.45 1.17
Benefits paid (5.50) (0.93)
Remeasurements-actuarial loss/ (gain) (24.65) 0.02
Present value of obligation-March 31, 2026’ 90.79 18.67
Movement in Plan Assets-Gratuity
(% in Lakhs)

Year ended Year ended
March 31, 2026 | March 31, 2025

Fair Value of plan assets at beginning of year’

Expected return on plan assets

Employer contributions

Benefits paid

Amount received on redemtion of plan assets

Acquisitions/ Transfer in / Transfer out

Acturial gain / (loss)

Fair Value of plan assets at end of year

Present value of obligation Net Funded status of plan

Actual return on plan assets

Recognised in Profit & Loss

R in Lakhs)
Particulars Gratuity ‘ Compensated absence
Current Service Cost 8.85 1.78
Interest Cost 7.18 1.16
Expected return on plan assets - -
Remeasurements-actuarial loss/ (gain) - (1.82)
Past Service cost - -
For the year ended March 31, 2025 16.03 1.13
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(% in Lakhs)
Current Service Cost 5.99 1.52
Interest Cost 7.45 1.17

Expected return on plan assets - -

Remeasurements-actuarial loss/ (gain) - 0.02

Past Service cost - -
For the year ended March 31, 2026 13.44 2.7

Actual return on plan assets - -

Recognised in other comprehensive income

(% in Lakhs)
Remeasurement-Actuarial (loss)/gain (4.23)
For the year ended March 31, 2025 (4.23)
Remeasurement-Actuarial (loss)/ gain (24.65)
For the year ended March 31, 2026 (24.65)
The principal actuarial assumptions used for estimating the Company’s defined benefit obligation are set out below :-
(% in Lakhs)
~ L=l
March 31, 2026 | March 31, 2025
Attrition rate 3% 3%
Discount rate 7.54 6.93
Expected rate of increase in Compensation levels 6.00 6.00
Expected rate of Return on plan Assets NA NA
Mortality rate 100% of IALM 100% of IALM
(2012-14) (2012-14)
Expected Average remaining working lives of employees (years) 15.03 16.68

The assumptions of future salary increase takes into account the inflation, seniority, promotion and other relevant factors
such as supply and demand in employment market.

SensitivityAnalysis:-

For the year ended March 31, 2026

186

% in Lakhs)

Particulars Change in | Effect on Gratuity | Effect on compensated
Assumption obligation absence obligation

Discount rate 0.50% -2.78 -0.65
-0.50% 2.98 0.69

Salary Growth rate 0.50% 2.55 0.70
-0.50% -2.40 -0.66

Withdrawal rate* - - -

* Sensitivities due to mortality & withdrawals are not material & hence impact of change due to these not calculated.
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For the year ended March 31, 2025
(% in Lakhs)

Particulars

Change in

Assumption

Effect on Gratuity
obligation

Effect on compensated
absence obligation

Discount rate 0.50% -3.59 -0.70
-0.50% 3.86 0.75
Salary Growth rate 0.50% 3.39 0.76
-0.50% -3.17 -0.71
Withdrawal rate - - -

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In
practice , this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the
sensitivity of the defined benefit obligation to significant acturial assumptions the same method (projected unit credit
method) has been applied as when calculating the defined benefit obligation recognised within the Balance Sheet.

History of experience adjustments is as follows:

 in Lakhs)
Particulars Gratuity | Compensated Absence
For the year ended March 31, 2026
Plan Liabilities-loss / (gain) - -
Plan Assets-loss / (gain) - -
For the year ended March 31, 2025
Plan Liabilities-loss / (gain) - -
Plan Assets-loss / (gain) - -

Estimate of expected benefits payments (In absolute terms i.e. undiscounted)

% in Lakhs)
O0to 1 Year 28.36
1to 2 Year 5.45
2 to 3 Year 1.29
3to 4 Year 5.65
4 to 5 Year 5.28
5to 6 Year 4.31
6 Year onwards 40.44

Statement of Employee benefit provision

% in Lakhs)

Particulars Year ended Year ended

March 31, 2026 | March 31, 2025

Gratuity 90.79 107.49
Compensated absences 18.67 16.88
Total 109.46 124.37
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Current and non-current provision for Gratuity and Leave Encashment

For the year ended March 31, 2026

(% in Lakhs)
Current Provision 28.36 6.20
Non Current Provision 62.43 12.46
Total Provision 90.79 18.67
For the year ended March 31, 2025
(% in Lakhs)
Particulars | Gratuity | Compensated Absence
Current Provision 29.26 4.90
Non Current Provision 78.23 11.98
Total Provision 107.49 16.88
Employee benefits expenses
(% in Lakhs)
Particulars Year ended Year ended

March 31, 2026 | March 31, 2025

Salary and Wages 567.31 670.58
Costs-defined contribution plan 31.93 35.02
Welfare expenses 12.25 9.78
Total 611.49 715.38

OCI presentation of defined benefit plan

a) Gratuity is in the nature of defined benefit plan, re-measurement gains / (losses) on defined benefit plans is shown
under OCl as Items that will not be reclassified to profit or loss and also the income tax effect on the same.

b) Leave encashment cost is in the nature of short term employee benefits.
Presentation in Statement of Profit and Loss and Balance Sheet
Expenses for Service cost, net interest on net defined benefit liability (asset) is charged to Statement of Profit & Loss.

IND AS 19 do not require seggregation of provision in current and non-current, however net defined liability (Assets) is
shown as current and non-current provision in balance sheet as per IND AS 1.

Actuarial liability for short terms benefits (leave encashment cost) is shown as current and non-current provision in
balance sheet.

When there is surplus in defined plan, the company is required to measure the net defined benefit at the lower of the
surplus in the defined benefit plan and the assets ceiling, determined using the discount rate specified i.e. market yield
at the end of the reporting period on government bonds, this is applicable for domestic companies, foreign company can
use corporate bonds rate.
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NOTE 38 : OTHER DISCLOSURES

Statutory Auditors Remuneration, Tax Auditors Remuneration, Cost Auditors Remuneration and Secretarial Auditors

al

Remuneration :-

Particulars

March 31, 2026

Year ended

% in Lakhs)

Year ended

March 31, 2025

| To Statutory Auditors
For audit (including quarterly limited review) 9.50 9.50
For other services 1.13 0.41
Reimbursement of expenses 0.41 0.20
Total 11.04 10.11
1l To Tax Auditors
For tax audit 3.00 3.00
Total 3.00 3.00
1] To Cost Auditors
For cost audit 0.50 0.50
Total 0.50 0.50
v To Secretarial Auditors
For secretarial audit 0.40 0.40
Total 0.40 0.40

b) Dividends-Disclosures under Rule 11(f) of the Company (Audit & Auditors) Rule, 201

c

The final dividend on shares is recorded as a liability on the date of approval by the shareholders. The Company declares
and pays dividends in Indian rupees. Companies are required to pay / distribute dividend after deducting applicable taxes.
The remittance of dividends outside India is governed by Indian law on foreign exchange and is also subject to withholding

tax at applicable rates.

% in Lakhs)

As at As at
March 31, 2026 | March 31, 2025

Interim dividend for the year ended March 31, 2026 of ¥ Nil (March 31,2025 -% Nil)

Final dividend for the year ended March 31, 2026 of- ¥ Nil (March 31,2025 - Nil)

Dividend not recongised at the end of the reporting

Disclosure required under section 186 (4) of the Companies Act, 2013.

Particulars of Loan given

Name of Party

Outstanding

as at
April 1, 2025

Loan given/
Interest charged
during the year*

Loan received
back during
the year

Outstanding
as at
March 31, 2026

M/s Lepakshi Tubes Private Limited 3,648.75 2,212.63 5,708.12 153.26
M/s Oram Green Energy Ltd. 6.22 1.02 - 7.24
M/s Rama Defence Pvt. Ltd. - 0.06 0.06 -
M/s VST Infra & Profiles Pvt.Ltd. 432.40 35.02 - 467.42
M/s Ravi Developers Pvt.Ltd 0.01 0.01 0.02 -
M/s Deddu Finlease Limited 733.73 48.60 - 782.33
Total 4,821.11 2,297.34 5,708.20 1,410.25

(% in Lakhs)

Purpose

To meet the
operational
requirement

*Interest charged during the year after deduction of applicable TDS considered
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Particulars of Investment made

Name of the Investee

As at March 31, 2026

Investment /

Outstanding

(% in Lakhs)

As at March 31, 2025

Investment /

Outstanding

Deinvestment/ fair Balance | Deinvestment/ fair Balance
valuation impact valuation impact

M/s Lepakshi Tubes Private Limited - 490.00 - 490.00
M/s RST International Trading FZE 8,812.80 8,903.00 - 90.20
M/s Lyod Steel Limited - (0.00) (20.18) (0.00)
M/s SVC-Cooperative Bank - 0.01 - 0.01
M/s Oram Green Energy Limited 0.26 20.00 19.74 19.74
M/s Rama Defence Private Limited - 1.00 1.00 1.00
CIDCO Mumbai - 0.00 - 0.00
Investment in Bharat Fund-India Inflection - 450.00 450.00 450.00
Opportunity Trust
M/s Onix IPP Private Limited-JV (0.10) = 0.10 0.10
M/s Pir Panchal Construction Private - - (343.30) 0.00
Limited-AOP-JV
M/s Bigwin Buildsys Coated Pvt Ltd-Associate 564.50 564.50 - -
M/s Ashoka Infrasteel -a partnership firm (6.42) 98.25 (43.73) 104.67
M/s Hagar Mega Mart Private Limited - - (281.60) (0.00)
Total 9,371.04 10,526.76 (217.97) 1,155.72

d) Certain balances of trade receivables, loan and advances, trade payable and other liabilities are subject to confirmation

and / or reconciliation.

e] Disclosure of Investment Property under IND AS-40:

(% in Lakhs)

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

Rental income from Investment Property 129.60 197.41

Direct Operating expenses:

Electricity charges to the extent not recovered

Finance charges 12.61 27.03

Depreciation 29.06 27.08

Repair & Maintenance of buidling 14.91 21.41

Property taxes 3.17 3.15

Insurance Charges 2.61 3.22

Misc Expenses 0.11 0.09

Profit Before Tax 67.14 115.43

Other Disclosure:

Depreciation Method Used SLM SLM

The Useful lives or the depreciation rates | As per rates prescribed in Schedule- | As per rates prescribed in Schedule-

used Il to Companies Act-2013 Il to Companies Act-2013

Description of Investment Property Institutional Property at Gurgaon, | Institutional Property at Gurgaon,
Haryana Haryana

Fair Value Measurement Can not be measured reliably as the | Can not be measured reliably as the
same is not a liquid assset and not | same is not a liquid assset and not
readily saleable readily saleable
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NOTE 39 : EXPENDITURE INCURRED ON CORPORATE SOCIAL RESPONSIBILITY:

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at
least 2% of its average net profit for the immediately preceding three financial years on corporate social responsibility
(CSR] activities. A CSR committee has been formed by the Company as per the Act. The funds were primarily allocated
to a corpus and utilized through the year on these activities which were specified in schedule VIl of the Companies
Act,2013:

S. No. | Particulars

(% in Lakhs)

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

(il | Amount required to be spent as per section 135 of Companies Act, 2013 40.45 44.77
(ii) | Amount of expenditure in the books of accounts 40.45 L4477
(i) | Actual expenditure 40.45 44.77
(iv] | Provision made for liability - -
(v) | Surplus /(shortfall] at the end of the year 0.09 -
(vi) |Adjustment of previous year surplus/ (shortfall) 0.27 -
(vii) | Total of previous years surplus/ (shortfall) 0.36 0.36
(viii) | Reason for shortfall N.A N.A
(ix) | Nature of CSR activities Other than Other than
Construction of any | Construction of any
asset asset
(x] | Details of related party transactions None None
NOTE 40 : CONTINGENT LIABILITES NOT PROVIDED FOR IN RESPECT OF:
(% in Lakhs)

S. No.

Particulars

Disputed liability of Entry tax

Year ended

March 31, 2026

69.90

Year ended
March 31, 2025

69.90

Disputed liability of BG encashment

35.00

The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are
required and disclosed as contingent liabilities where applicable, in its standalone financial statements. The Company does
not expect the outcome of these proceedings to have a materially effect on its standalone financial statements.

NOTE 41: There are no amounts due and outstanding to be credited to Investor Education and Protection Fund as at March
31, 2026.

NOTE 42 : Estimated amount of contracts remaining to be executed on capital account and not provided for (net of advances)
is¥2150.00 Lakhs (Previous Year X 88.34 Lakhs).

NOTE 43 : Exceptional item consists of Loss (Net) of ¥ NIL (Previous year Loss (Net) of ¥ NIL on the provision of employees
benefits pertaining to previous years.
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NOTE 44 : Amount due to micro and small enterprises as defined in the “The Micro, Smalland Medium Enterprises Development

Act, 2006 has been determined to the extent such parties have been identified on the basis of information available with the
Company. The disclosures relating to micro and small enterprises is as below:

(% in Lakhs)
Particulars Year ended Year ended
March 31,2026 | March 31, 2025
(i) Principal amount remaining unpaid to supplier at the end of the year 1,6437.95 432.49
(ii) Interest due /accrued thereon remaining unpaid to supplier at the end of the year - -
(iii) 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 this Act
NOTE 45 : PURSUANT TO IND AS-116-"LEASES’, THE FOLLOWING INFORMATION IS DISCLOSED:
Following are the changes in the carrying value of right of use assets for the year ended March 31, 2026:
(% in Lakhs)

Particulars Category of ROU Asset | Category of ROU Total

Asset “ Vehicle”

“Land & Building”

Balance as at April 1, 2025 119.37 0.00 119.37
Additions 48.45 - 48.45
Deductions/other adjustment - - -
Amortisation 35.06 - 35.06
Balance as at March 31, 2026 132.76 0.00 132.76

The aggregate depreciation expense on ROU assets is included under depreciation and amortization expense in the statement

of Profit and Loss.

The following is the break-up of current and non-current lease liabilities as at March 31, 2026:
Included in the Financial Statements as
(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31,2025
Current lease liability 20.32 20.32
Non-current lease liability 85.91 71.62
Total 106.23 91.94
The following is the movement in lease liabilities during the year ended March 31, 2026: (% in Lakhs)
Particulars As at
March 31,2026 | March 31,2025
Balance at the beginning 91.93 71.51
Finance Cost accrued during the period 18.69 11.10
Deletions - -
Additions/ reclassification 48.45 37.32
Payment of lease liabilities 52.85 28.00
Total 106.23 91.93
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The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted
basis:

(% in Lakhs)

~ s
March 31,2026 | March 31,2025
Less than one year 37.08 46.73
One to Five Years 419.40 132.85
More than Five Years = -
Total 456.48 179.58

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to
meet the obligations related to lease liabilities as and when they fall Rental expenses recorded for short- term leases was
%16.34 Lakhs for the year ended March 31,2026 and ¥ 19.29 Lakhs for the year ended March 31,2025 respectively

NOTE 46 : DISCLOSURE PURSUANT TO IND AS 20 “ACCOUNTING FOR GOVERNMENT GRANTS AND DISCLOSURE OF
GOVERNMENT ASSISTANCE”

The Company’s exports qualify for various export benefits offered in the form of duty credit scrips under foreign trade policy
framed by Department General of Foreign Trade India (DGFT). Income accounted towards such export incentives and duty
drawback amounts to ¥ 2.88 Lakhs for the year ended March 31, 2026 (previous year ¥ 6.67 Lakhs)

NOTE 47 : RELATED PARTY TRANSACTIONS

The related parties as per the terms of Ind AS-24,"Related Party Disclosures”, {under the section 133 of the Companies Act
2013 (the Act) read with Companies (Indian Accounting Standards) Rules 2015 (as amended from time to time)}, as disclosed
below:-

List of related parties :-
1. Names of related parties and description of relationship:

(i) Related parties where control exists

Subsidiary Companies Relationship

1. Lepakshi Tubes Private Limited Domestic wholly owned subsidiary (WOS)
2. RST International Trading FZE Foreign wholly owned subsidiary (WOS)
3. Ashoka Infrasteel-Partnership firm Subsidiary (51%)

4. Rama Defence Private Limited Domestic wholly owned subsidiary (WQS)

Step down Subsidiary Companies

5. RST Industries Limited Foreign subsidiary of RST International Trading FZE
(ii) Associates

6. Oram Green Energy Limited Assocaite (40%)
(iii) Joint Ventures

7. Onix IPP Private Limited-JV 10% ownership interest held by company (Exit taken on December 11, 2025)
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2. Names of other related parties and description of relationship:

A Key Management Personnel

S. No. ‘ Name ‘ Designation

Mr. Naresh Kumar Bansal Managing Director
2 Mr. Richi Bansal Whole Time Director & CEQO
3 | Mr. Vinod Pal Singh Rawat (till 30.06.2025) Director
4 Mr. Harishankar Singh (August 12, 2025 till January 08,2026) Director
5 Mr. Rakesh Chaturvedi (w.e.f. January 20, 2026) Director
6 Mr. Rajeev Kumar Agarwal Chief Financial Officer
7 Mr. Manish Kumar (w.e.f.08.04.2025 till 12.08.2025) Company Secretary
8 Mr. Vikas Sharma (w.e.f. August 12, 2025) Company Secretary

B Non-executive Independent Directors

S. No. ‘ Name ‘ Designation
Mr.Saurabh Shashwat Independent Director
2 Mr.Jai Prakash Gupta Independent Director
3 Ms.Anju Gupta Independent Director

3. Entities where key management personnel and their relatives exercise significant influence

S. No. | Entities Principal activities
1 M/s Ravi Developers Pvt. Ltd. Agriculture goods Producer
2 M/s Sympoh Merchants Pvt. Ltd Trading of all kind of electrical items
3 M/s Virinder Engineering and Chemical Pvt. Ltd. Warehouse Renting
4 M/s Naresh Kumar & Sons HUF HUF

4. Relatives of key management personnel where transactions have taken place

S.No. | Name of Relatives Relationship
1 Mrs.Kumud Bansal Spouse of Mr. Naresh Kumar Bansal
2 Mr.Nikhil Naresh Bansal Son of Mr. Naresh Kumar Bansal

5. The following transactions were carried out with the related parties in the ordinary course of business(% in Lakhs)

% in Lakhs)
March 31, 2026 | March 31, 2025
| Rent paid
Mrs.Kumud Bansal Relatives of KMP 15.12 14.40
Mr. Richi Bansal KMP 18.00 -
I Interest Income
M/s Lepakshi Tubes Pvt. Ltd Wholly owned domestic subsidiary 170.29 208.31
M/s Oram Green Energy Ltd. Associate of the Company 0.55 0.23
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Name of transaction

Relationship

Year ended

(% in Lakhs)

Year ended

Expenses incurred on their behalf
of

March 31, 2026

March 31, 2025

M/s RST International Trading | Wholly owned foreign subsidiary 90.37 117.36
FZE, Dubai
v Expensesincurred on their behalf
, received back during the year
M/s RST International Trading | Wholly owned foreign subsidiary 26.12 -
FZE, Dubai
v Sale of goods/stock-in -trade
M/s Sympoh Merchants Pvt.Ltd Enterprises significantly influenced by 0.27 -
KMP and their relatives
M/s Virinder Engineering and | Enterprises significantly influenced by 4.15 5.95
Chemicals Pvt. Ltd. KMP and their relatives
Vi Loans given during the year
M/s Lepakshi Tubes Pvt. Ltd Wholly owned domestic subsidiary 2,212.63 3,369.47
M/s Ravi Developers Pvt. Ltd. Enterprises significantly influenced by 0.01 0.01
KMP and their relatives
M/s Oram Green Energy Ltd. Associate of the Company 0.52 6.01
M/s Rama Defence Pvt. Ltd. Wholly owned domestic subsidiary 0.06 0.06
VIl | Investment made during the year
M/s Oram Green Energy Ltd. Associate of the Company - 20.00
M/s Rama Defence Pvt. Ltd. Wholly owned domestic subsidiary - 1.00
VIll | Loans received back during the
year
M/s Ravi Developers Pvt. Ltd. Enterprises significantly influenced by 0.02 -
KMP and their relatives
M/s Rama Defence Pvt. Ltd. Wholly owned domestic subsidiary 0.06 0.06
M/s Lepakshi Tubes Pvt. Ltd Wholly owned domestic subsidiary 5,708.12 1,374.40
IX Loans taken during the year
Mr. Naresh Kumar Bansal KMP 1,193.19 572.49
Mr. Richi Bansal KMP 22.23 25.59
Mr. Nikhil Naresh Bansal Relatives of KMP 0.24 0.43
X Loans paid back during the year
Mr. Naresh Kumar Bansal KMP 1,655.42 262.03
Mr. Richi Bansal KMP 20.34 25.46
Mr. Nikhil Naresh Bansal Relatives of KMP 0.32 0.40
Xl Payment of Compensation*
Mr. Nikhil Bansal Relatives of KMP 9.77 9.77
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(% in Lakhs)
Name of transaction Relationship Year ended Year ended
March 31, 2026 | March 31, 2025
XIl | Director sitting Fees
Mr. Bharat Bhushan Sahny [till | Non-Executive Independent Director - 0.10
May 30, 2024)
Mr. Saurabh Shaswat (w.e.f. Sept | Non-Executive Independent Director 1.00 0.30
10, 2024)
Ms. Anju Gupta Non-Executive Independent Director 1.00 0.70
Mr. Jai Prakash Gupta Non-Executive Independent Director 1.00 0.70
Compensation of Key Management Personnel of the Company
% in Lakhs)
S. No. | Name of transaction Relationship Year ended Year ended
March 31, 2026 | March 31, 2025
Payment of Compensation*
| Mr. Naresh Kumar Bansal KMP 60.00 67.00
I Mr. Richi Bansal KMP 60.00 63.50
Il | Mr. Vinod Pal Singh Rawat [till 30.06.2025) KMP 2.50 8.15
IV Mr. Hari Shankar Singh (w.e.f. 12.08.2025 till 08.01.2026) KMP 1.89 -
v Mr. Rakesh Chaturvedi (w.e.f. 20.01.2026) KMP 6.56 -
Vi Mr. Rajeev Kumar Agarwal CFO KMP 21.93 21.33
VIl | Mr. Arpit Suri CS (tilll 31.03.2025) KMP - 15.77
VIl | Mr. Vikas Sharma CS (w.e.f. 12.08.2025) KMP 7.04 -
Xl | Mr. Manish Kumar CS (w.e.f. 08.04.2025 illl 12.08.2025) KMP 5.19 -

*A. Short-term benefits comprises the expenses recorded under the head employee benefit expenses (eg. Salary and
wages, contribution to provident and other funds and staff welfare expenses).

B. The liability for gratuity and compensated absences are provided on actuarial basis for the Company as a whole,

amounts accrued pertaining to key managerial personnel are not included above.

C. The remuneration of directors and key executives is determined by the remuneration committee having regard to the

performance of individuals and market trends.

6. Balance at the end of the year

(% in Lakhs)

Year ended
March 31, 2025

Name of transaction
March 31, 2026

Relationship

Year ended

Loans receivable along with due interest
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thereupon

M/s Lepakshi Tubes Pvt. Ltd. Wholly owned domestic subsidiary 153.26 3,648.75
M/s Oram Green Energy Ltd. Associate Company 7.24 6.22
M/s Ravi Developers Pvt. Ltd. Enterprises significantly influenced - 0.01

by KMP and their relatives
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(% in Lakhs)

Name of transaction Relationship Year ended Year ended
March 31, 2026 | March 31, 2025

Amount receivable for expenses incurred
on their behalf of

M/s RST International Trading FZE, Dubai Wholly owned domestic subsidiary 357.63 293.38

Trade receivable

M/s RST International Trading FZE, Dubai Wholly owned domestic subsidiary 2,460.29 2,639.56

M/s RST Industries Limited Step down foreign subsidiary 8.61 -

Loans payable along with due Interest

thereupon

M/s Gujrat Hi-tech Steel Pvt. Ltd. Enterprises significantly influenced 11.34 11.34
by KMP and their relatives

Mr. Naresh Kumar Bansal KMP - 462.23

Mr. Richi Bansal KMP 2.03 0.13

Mr. Nikhil Naresh Bansal Relative of KMP - 0.08

The transactions with the related parties are made on terms equivalent to those that prevail in arm’s length transactions.
This assessment is undertaken each financial year through examining the financial position of the related party and the
market in which the related party operates. Outstanding balances at the year-end are unsecured and settlement occurs
in cash.

NOTE 48 : EARNING PER SHARE (EPS)

(% in Lakhs)
Particulars Year ended Year ended
March 31,2026 | March 31,2025

a) Basic*
Profit for the year attributable to owners of the company (Amount in %) 1,471.93 1,400.13
Weighted Average number of equity shares used to compute basic earning per share 1,598,227,860 1,554,038,069
Basic Earnings per share of ¥ 1/- each (March 31,2025: % 1/- each) 0.09 0.09

b) Diluted
Profit for the year attributable to owners of the company (Amount in ) 1,471.93 1,400.13

Weighted Average number of equity shares used to compute diluted earning per share 1,751,678,006 1,554,038,069
Diluted Earnings per share of ¥ 1/- each (March 31,2025: % 1/- each) 0.08 0.09

NOTE 49 : RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

R in Lakhs)
Particulars ‘ Opening balance | Net Cash| Non-cash changes-foreign As at
as at April 1,2025 flows exchange movement | March 31,2026
As at March 31,2026
Non-current borrowings 653.27 (573.84) - 79.43
Current borrowings 6,483.86 (903.57) - 5,580.29
Total liabilities from financial activities 7,137.12 (1,477.40) - 5,659.72
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(% in Lakhs)

Opening balance Non-cash changes-foreign As at
as at April 1,2024 exchange movement | March 31,2025

As at March 31,2025

Non-current borrowings 1,569.55 (916.28) - 653.27
Current borrowings 8,376.40| (1,892.54) - 6,483.86
Total liabilities from financial activities 9,945.95 | (2,808.82) - 7,137.12

NOTE 50 : RELATIONSHIP WITH STRUCK OFF COMPANIES

The company does not have any relationship with companies struck off (as defined by Companies Act, 2013) and did not enter
into transactions with any such company for the years ended March 31,2026 and March 31,2025 .

NOTE 51: CRYPTOCURRENCY OR VIRTUAL CURRENCY TRANSACTIONS

The Company did not enter transactions in Cryptocurrency or Virtual currency during the year ended March 31,2026 (March
31,2025: NIL).

NOTE 52 : ADDITIONAL REGULATORY INFORMATION

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)
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The title in respect of self-constructed buildings and title deeds of all other immovable properties (other than properties
where the company is the lessee and the lease agreements are duly executed in favour of the lessee), disclosed in the
financial statements included under Property, Plant and Equipment are held in the name of the Company as at the
balance sheet date.

The company has not done fair valuation of investment property as it can not be measured reliably as the same is not a
liquid assset and not readily saleable.

The company has not revalued its Property, Plant and Equipment (including Right-of-Use Assets), and intangible assets.

No proceedings have been initiated during the year or are pending against the Company as at March 31, 2026 for holding
any benami property under the Benami Transactions (Prohibition] Act, 1988 (as amended in 2016) and rules made
thereunder.

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

The company has complied with the number of layers prescribed under the Companies Act, 2013

The company has registered all the charges and satisfaction thereof with the Registrar of Companies within the statutory
Periods.

Utilisation of borrowed funds and share premium:

The company has not advanced or loaned or invested funds to any other person(s) or entitylies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:

al 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

The company has not received any fund from any person(s) or entitylies), including foreign entities (Funding Party) with
the understanding (whether recorded in writing or otherwise] that the company shall:
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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

(ix)  There is no income surrendered or disclosed as income during the current or previous year in the tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books of account.

(x) Loans & advances in the nature of loans granted to Promoters, Directors, KMPs and the related parties (as defined
under Companies Act,2013), either severally or jointly with any other, that are:-

(a) repayable on demand; or

(b) without specifying any terms or period of repayment

(% in Lakhs)
Type of Amount of loan or | % to the total Loans Amount of loan or | % to the total Loans
Borrower advance in the nature | and Advances in the | advance in the nature | and Advances in the
of loan outstanding nature of loans | of loan outstanding nature of loans
As at March 31, 2026 As at March 31, 2025
Promoters - - - -
Directors - - - -
KMPs - - - -
Related Parties 160.49 100% 3,948.35 100%
(xi]  Quarterly returns or statements filed by the company with such banks or financial institutions are in agreement with the

books of accounts

NOTE 52 : On November 21, 2025, the Government of India has consolidated 29 existing labour legislations into a united
framework comprising four Labour codes viz Code on wages 2019, Code on Social Security 2020, Industrial Relation Code
2020 and Occupational Safety, Health and Working Condition Code 2020 (collectively referred to as the New Labour Codes).
The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact
due to changes in regulations.

The company is already in compliance with the basic wages criteria as prescribed under New Labour Codes for own employees
and there is no material impact on the group. The company is in the process of evaluating the possible impacts for contract
workforce. However, the management is of the view that impact, if any, is unlikely to be material. Once the Central/State
Rules are notified by the Government on all aspects of the New Labour Codes, the company will evaluate impact, if any, on the
measurement of the employee benefits and would provide appropriate accounting effect on the basis of such development as
needed.

NOTE 53 : The Assessment Unit of the Income-tax Department has passed a draft assessment order dated 28 March 2026
under section 144C(1) of the Income-tax Act, 1961 for Assessment Year 2023-24, proposing to assess the total income of the
Company at< 71.96 crores as against the returned income of ¥ 22.48 crores.

The Company has filed objections against the proposed variations before the Dispute Resolution Panel (DRP) on 24 April 2026.
The matter is presently pending adjudication before the DRP and, accordingly, no final assessment order has been passed by
the Income-tax Department. Consequently, no demand has been raised as on the date of approval of these financial statements.
Based on legal advice and the merits of the case, the management believes that the proposed additions are not sustainable
and, therefore, no provision is considered necessary in respect of the aforesaid matter at this stage. The outcome of the
proceedings is presently not ascertainable
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NOTE 54 : During the year, the Company received a notice dated 17 March 2026 from the Office of the Additional District
Magistrate, Collector of Stamps (HQJ, Government of NCT of Delhi, alleging short payment of stamp duty on the allotment of
equity shares issued in dematerialised form during Financial Year 2022-23. The notice requires the Company to appear before
the authority and furnish specified documents in relation to the payment of stamp duty on the said allotments.

The management believes that the Company has duly discharged the applicable stamp duty through the depository mechanism
(NSDL/CDSL) at the rate prescribed under Section 9A read with Article 56A of Schedule | to the Indian Stamp Act, 1899,
as amended by the Finance Act, 2019, and in accordance with the Indian Stamp (Collection of Stamp Duty through Stock
Exchanges, Clearing Corporations and Depositories) Rules, 2019. Accordingly, the Company has contested the demand and
has filed a writ petition before the Hon’ble High Court of Delhi challenging, inter alia, the validity of the notices and related
circulars issued by the revenue authorities.

Based on legal advice received and management’s assessment, the Company believes that it has a strong case on merits and
that no present obligation exists requiring recognition of a provision in accordance with the applicable accounting standards.
Accordingly, no provision has been recognised in these financial statements. As the matter is currently sub judice before the
Hon’ble High Court of Delhi, the ultimate outcome and the financial impact thereof, if any, cannot presently be determined with
reasonable certainty and will be accounted for, if required, upon final adjudication.

NOTE 55 : During the year, the Company incurred expenditure of ¥ 2,42,27,293 towards legal, due diligence, valuation and
professional fees in connection with the proposed acquisition of Automech Group based out Abu Dabhi & UAE and its subsidiaries
under the Share Purchase Agreement ("SPA”) dated 11 December 2025. As per the terms of the SPA, these costs are contractually
adjustable against the purchase consideration payable to the seller. Accordingly, the Company has recognised the said amount
as Recoverable Acquisition Consideration under Other Assets based on management’s assessment of recoverability.

The recognition of the aforesaid amount involves significant judgement regarding the enforceability of the contractual
adjustment mechanism and the expected completion of the proposed acquisition. Any change in the contractual settlement or
completion of the transaction may require consequential adjustments in future reporting periods.
NOTE 56 : FINANCIAL RATIOS

(% in Lakhs)

Particulars Methodology As at As at | Variance | Reasons for Variance

March March
31, 2026 | 31, 2025

a) Current Ratio (in Total Current assets 2.62 1.91 37.54% Improved due to reduction in current
Times) over Total Current liabilities
liabilities
b) Debt Equity Ratio (in | Total Debt over Total 0.14 0.23 | -41.12% | Due to equity capital increased &
Times) shareholders’ equity Loan repaid during the year
c) Debt Service EBITDA over current 0.55 0.40 37.70% | Theimprovementwas driven by higher
Coverage Ratio (in debt operating cash generation (EBITDA)
Times) and lower debt servicing obligations
following repayment of borrowings.
d) Return on Equity PAT over total average 3.47% 4.50% | -22.92% | Not Applicable
Ratio (%] equity
e Inventory Turnover Cost of goods sold over 23.00 13.35 | 72.35% The ratio improved due to better
Ratio (No. of days) average trade inventory inventory management and higher
sales volumes, resulting in faster
inventory movement during the year.
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(% in Lakhs)

Particulars

Methodology As at As at | Variance | Reasons for Variance

March March
31, 2026 | 31, 2025

f] Trade Receivables Revenue from operations 6.29 5.67 | 10.95% Not Applicable
Turnover Ratio (No. of | over average trade
days) receivables
gl Trade Payables Adjusted expenses over 9.76 7.64 | 27.74% The increase was mainly due to higher
Rurnover Ratio (No. average trade payables procurement levels and efficient
of days) payment management, leading to
improved utilization of supplier credit.
h) Net Capital Rurnover = Revenue from operations 5.02 4.70 1 6.88% Not Applicable
Ratio (in Times) over average working
capital

i) Net Profit Margin
Ratio (%)

i) Return on Capital PBIT over average capital 7.08% 6.75%  4.95%
Employed Ratio (%) employed

Net profit over revenue 1.49% 1.63%  -8.38% Not Applicable

Not Applicable

NOTE 57 : NOTE ON AUDIT TRAIL

In the BizSol ERP, audit trail at transaction level on application layer has an embedded audit trail in sub-ledger accounting
tables which creates unique events for every transaction along with dates of creating and updating transactions with the
identity of users. General ledger journals are not allowed to be modified after posting and the date and creator of journals
are tracked. This feature cannot be disabled. Additionally, audit trail was enabled for masters and transactions in a phased
manner. Audit trail feature with respect to application layer changes in accounting software has worked effectively during the
year. Post publication of ICAI implementation guide, direct database level changes was also included in audit trail scope. In
respect of BizSol ERP, access to direct database level changes is available only to privileged users and it is not available to any
of the Company personnel. However, the software product owners have confirmed that there is no audit trail enabled for data
base level changes.

NOTE 58 : Previous year figures have been regrouped/ rearranged, wherever considered necessary to conform to current
year’s classification.

NOTE 59 : Notes 1 to 57 are annexed to and form an integral part of financial statements.

For Rawat & Associates For and On Behalf of the Board
Chartered Accountants

Firm Registration No. 134109W

Heemata Ram Rebari
Partner
Membership No. 620172

Place : Delhi
Date : May 30, 2026

Naresh Kumar Bansal
(Managing Director)
DIN: 00119213

Rajeev Kumar Agarwal
(Chief Financial Officer)

Richi Bansal
(Director)
DIN: 00119206

Vikas Sharma
(Company Secretary)
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INDEPENDENT AUDITOR'S REPORT

To the Members of
RAMA STEEL TUBES LIMITED
Report on the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial
statements of RAMA STEEL TUBES LIMITED (hereinafter
referred to as “the Holding Company”], its subsidiaries (the
Holding Company and its subsidiaries together referred to as
“the Group”) which comprise the balance sheet as at March
31,2026, the statement of Profit and Loss (including Other
Comprehensive Income), statement of changes in equity and
statement of cash flows for the year then ended, and notes to
the consolidated financial statements, including a summary
of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and
according to the explanations given to us, and based on the
consideration of reports of the other auditors on separate
financial statements of the subsidiaries and associates
referred to in the Other Matters section below, the aforesaid
consolidated financial statements give the information
required by the Companies Act, 2013 (the “Act”] in the manner
so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section
133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other
accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2026 and its
profits, total comprehensive income, changes in equity and
its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards
on Auditing (SAs] specified under section 143(10] of
the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (“ICAI")
together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of
the Companies Act, 2013 and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance
with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion on the
financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period.

We have determined that there are no key audit matters to
communicate in our report.

Information other than the Financial Statements and
Auditor’s Report thereon

The Holding Company’s Board of Directors is responsible
for the preparation of the other information. The other
information comprises the information included in the
Management Discussion and Analysis, Board's Report
including Annexures to Report,
Responsibility  Report, Corporate  Governance and
Shareholder’s Information, but does not include the financial

Board’s Business

statements and our auditor’s report thereon.

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

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

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information,
we are required to report the fact. We have nothing to report
in this regard.

Management’s Responsibility for the Consolidated

Financial Statements

The Holding Company’s Board of Directors is responsible
for the matters stated in section 134(5) of the Act with
respect to the preparation of these consolidated financial
statements that give a true and fair view of the consolidated
financial position, financial performance, changes in equity
and cash flows of the Group in accordance with the IND AS
and other accounting principles generally accepted in India.
This responsibility also includes maintenance of adequate
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accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities;
selection and application of appropriate implementation
and maintenance of accounting policies; making judgments
and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal
financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the
consolidated financial statement that give a true and fair
view and are free from material misstatement, whether due
to fraud or error.

In  preparing the consolidated financial statements,
management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or has

no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing
the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements

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

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

maintain

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

e Obtain an understanding of internal financial controls
relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the Group has adequate financial
controls system in place and the operating effectiveness
of such controls.

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

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

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

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

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

We also provide those charged with governance with a
statement that we have complied with relevant ethical



requirements regarding independence, and to communicate
with them all relationships and other matters that may
reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the consolidated financial
statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would be reasonably be expected to outweigh the public
interest benefits of such communication.

Other Matters

The consolidated audited annual financial results include
the audited financial results/financial information of four
subsidiaries (including one domestic subsidiary having 51%
stake) whose financial results/financial information reflect
total assets of ¥18,713.71 Lakhs and net assets of ¥6,296.98
Lakhs as at March 31, 2026 and total revenue including
other income of ¥5,771.01 Lakhs and ¥16,990.71 Lakhs, total
net profit after tax (including OCI) of %1,042.93 Lakhs and
%1,238.83 Lakhs for the quarter ended March 31, 2026 and
for the year ended March 31, 2026, respectively as considered
in the consolidated annual financial results, which have
been audited by their respective independent auditors. The
independent auditors’ reports on financial results/financial
information of these entities have been furnished to us by
the management and our opinion on the consolidated annual
financial results, in so far as it relates to the amounts and
disclosures included in respect of these entities, is based
solely on the report of such auditors and the procedures
performed by us are as stated in paragraph above.

The Statement includes the unaudited financial statements/
financial results/ financial information, in respect of step
down foreign subsidiary - M/s RST Industries Limited, whose
unaudited financial results/financial information reflect
total assets of ¥18,632.17 Lakhs and net assets of 346.97
Lakhs as at March 31, 2026 and total revenue including
other income of %16.01 Lakhs and %16.01 Lakhs, total net
profit after tax (including OCI) of (-] ¥532.68 Lakhs and (-]
%925.49 Lakhs for the quarter ended March 31, 2026 and for
the year ended March 31, 2026, respectively as considered
in the consolidated annual financial results, This annual
financial statements/ financial results/ financial information
are unaudited and have been furnished to us by the
Management and our opinion on the Consolidated Financial

CONSOLIDATED
FINANCIAL STATEMENTS

Results for the year ended 31st March, 2026, in so far as it
relates to the amounts and disclosures included in respect
of this subsidiary, is based solely on such annual unaudited
standalone financial statements/financial results/financial
information. In our opinion and according to the information
and explanations given to us by the Board of Directors, this
financial statements/financial results/financial information
are not material to the Group.

The Holding Company’s Management has converted the
financial results / financial information of such subsidiaries
located outside India from accounting principles generally
accepted in their respective countries to accounting
principles generally accepted in India. We have audited these
conversion adjustments made by the Holding Company's
Management. Ouropinioninso farasitrelates to the financial
results / financial information of such subsidiaries located
outside India is based on the report of other auditors and the
conversion adjustments prepared by the Management of the
Holding Company and audited by us.

The consolidated audited annual financial results include
unaudited financial results/financial information of one
Associate-M/s Bigwin Buildsys Coated Private Limited whose
total revenue of ¥1,624.54 Lakhs and T 6,635.67 Lakhs, total
net profit /(Loss) (including OCI) after tax of 193.71 Lakhs
and ¥ 201.29 Lakhs for the quarter ended March 31, 2026
and for the period from April 29, 2025 to March 28, 2026,
respectively. Our share in net profits after tax/(loss) of ¥
48.06 Lakhs and ¥ 49.94 Lakhs for the quarter ended March
31, 2026 and for the period from April 29, 2025 to March 28,
2026 respectively as considered in the consolidated audited
annual financial results. These unaudited financial results
are reviewed by its respective independent auditor and have
been furnished to us by the management and our opinion
and conclusion on the statement, in so far as it relates to the
amounts included in respect to this associate is based solely
on such unaudited financial statements. In our opinion and
according to the information and explanations given to us by
the Board of Directors, these financial statements are not
material to the company.

The consolidated audited annual financial results include
audited results/financial
Associate-M/s Oram Green Energy Limited which has been
incorporated on October 28, 2024 whose total revenue
of ¥ NIL Lakhs and ¥ NIL Lakhs, total net profit /(Loss)
(including OCI) after tax of (-] ¥ 0.58 Lakhs and (-] ¥2.81
Lakhs for the quarter ended March 31, 2026 and for the
year ended on March 31, 2026, respectively. Our share in
net profits after tax/(loss) of (-) ¥ 0.23 Lakhs and (-) ¥ 1.12
Lakhs for the quarter ended March 31, 2026 and for the

financial information of one

205



O RAMA

BUILD WITH TRUST

year ended on March 31,2026 respectively as considered
in the consolidated audited annual financial results. These
financial results are audited by us and have been furnished
to us by the management and our opinion and conclusion on
the statement, in so far as it relates to the amounts included
in respect to these associates is based solely on such
audited financial statements. In our opinion and according
to the information and explanations given to us by the Board
of Directors, these financial statements are not material to
the company.

Our opinion on the consolidated financial statements above
and our report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matter with
respect to our reliance on the work done and the reports of
the other auditors.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, we report
that based on our audit and on the consideration of
the reports of the other auditors on separate financial
statements of the subsidiaries and associate referred to
in the Other matters paragraph above we report, to the
extent applicable, that:

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

b) In our opinion, proper books of account as required
by law relating to preparation of the aforesaid
consolidated financial statements have been kept by
the Group so far as it appears from our examination
of those books.

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

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

e)] On the basis of the written representations received
from the directors of Holding Company as on March
31, 2026 taken on record by the Board of Directors
of the Holding Company, none of the directors of the
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Group companies are disqualified as on 31st March,
2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

With respect to the adequacy of the internal financial
controls with reference to consolidated financial
statements of the Company and the operating
effectiveness of such controls, refer to our separate
Report in “Annexure A". Our report expresses an
unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial
controls with reference to consolidated financial
statements.

With respect to the other matters to be included
in the Auditor’'s Report in accordance with the
requirements of section 197(16) of the Act, as
amended:

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

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

i. The Group has disclosed the impact of pending
litigations on its consolidated financial position
in its consolidated financial statements.

ii. The Group has made provision, as required under
the applicable law or accounting standards, for
material foreseeable losses, if any, on long-term
contracts including derivative contracts.

iii. The Group is not required to transfer any amount
to the Investor Education and Protection Fund.

iv. (a] The Group’s Management has represented
that, to the best of its knowledge and
belief, no funds (which are material either
individually or in the aggregate) have been
advanced or loaned or invested (either from
borrowed funds or share premium or any
other sources or kind of funds) by the Group
to or in any other person or entity, including
foreign entity (“Intermediaries”), with the
understanding, whether recorded in writing
or otherwise, that the Intermediary shall,



(b)

(c)

(d)

whether, directly or indirectly lend or invest
in other persons or entities identified in any
manner whatsoever by or on behalf of the
Group ("Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

The Group’s Management has represented,
that, to the best of its knowledge and belief, no
funds (which are material either individually
or in the aggregate) have been received by
the Group from any person or entity, including
foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing
or otherwise, that the Group shall, whether,
directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

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

(A) No final dividend for the previous year
has been declared and paid by the
Holding Company during the year and
until the date of this report.

(B) No interim dividend has been declared
and paid by the Holding Company during
the year and until the date of this report
is in accordance with the provisions of
section 123 of the Companies Act, 2013.

(C) The Board of Directors of the Holding
Company have not proposed any final
dividend for the year which will be

Place: New Delhi
Date: May 30, 2026
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subject to the approval of the members
atthe ensuring Annual General Meeting.
The amount of dividend to be proposed
will be in accordance with section 123 of
the Act, as applicable.

v. Based on our examination which included
test checks, performed by us on the company
and its subsidiaries, joint ventures which are
companies incorporated in India and whose
financial statements have been audited under
the Act, have used accounting software for
maintaining their respective books of account for
the financial year ended March 31, 2026 which
has a feature of recording audit trail (edit log]
facility and the same has operated throughout
the year for all relevant transactions recorded in
the software. Further, during the course of our
audit we did not come across any instance of
audit trail feature being tampered with.

With respect to the matters specified in paragraphs 3(xxi)
and 4 of the Companies (Auditor’'s Report) Order, 2020
(the “Order”/ “CARQ") issued by the Central Government
in terms of Section 143(11) of the Act, to be included in
the Auditor’s report, according to the information and
explanations given to us, and based on the Auditor’s
Reports on the financial statements of Company and its
subsidiaries as at and for the year ended March 31, 2026,
included in the consolidated financial statements of the
Group, we report in respect of those companies where
audits have been completed under section 143 of the
Act, we report that there are no qualifications or adverse
remarks in these CARO reports.

For Rawat & Associates
Chartered Accountants
ICAI Firm Registration Number: 134109W

Heemata Ram Rebari
Partner

Membership Number: 620172
UDIN: 26620172QNTJFK7588
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S

REPORT ON CONSOLIDATED FINANCIAL STATEMENTS

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the

Members of Rama Steel Tubes Limited of even date)

Report on the Internal Financial Controls with reference
to the aforesaid consolidated financial statements under
Clause (i) of sub- section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to consolidated financial statements of RAMA STEEL TUBES
LIMITED (“the Company”) as of March 31, 2026 in conjunction
with our audit of the financial statements of the Company for
the year ended on that date.

Management’s Internal Financial

Controls

Responsibility for

The Management of the respective company is responsible
for establishing and maintaining internal financial controls
based on the internal control with reference to consolidated
financial statements based on criteria established by the
respective company considering the essential components
of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and
maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and
efficient conduct of its business, the safeguarding of its
assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information,
as required under the Companies Act,2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal
financial controls with reference to consolidated financial
statements of the company based on our audit. We
conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by the Institute
of Chartered Accountants of India and the Standards on
Auditing prescribed under Section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal
financial controls. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about
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whether adequate internal financial controls with reference
to consolidated financial statements was established and
maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system with reference to consolidated financial
statements and their operating effectiveness. Our audit of
internal financial controls with reference to consolidated
financial statements included obtaining an understanding
of internal financial controls with reference to consolidated
financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of
material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence obtained by us are
sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system
with reference to consolidated financial statements.

Meaning of Internal Financial Controls with reference to
Consolidated Financial Statements

A company’s internal financial control with reference to
consolidated financial statements is a process designed to
provide reasonable assurance regarding the reliability of
financialreportingandthe preparation of financial statements
for external purposes in accordance with generally accepted
accounting principles. A company’s internal financial control
with reference to consolidated financial statements includes
those policies and procedures that:

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

(2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial
statements in accordance with generally accepted



accounting principles, and that receipts and expenditures
of the company are being made only in accordance with
authorizations of management and directors of the
company; and

(3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a
material effect on the financial statements.

Limitations of Internal Financial Controls with reference to
Consolidated Financial Statements

Because of the inherent limitations of internal financial
controls with reference to consolidated financial statements,
including the possibility of collusionorimproper management
override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference
to consolidated financial statements to future periods are
subject to the risk that the internal financial control with
reference to consolidated financial statements may be come
in adequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may
deteriorate.

CONSOLIDATED
FINANCIAL STATEMENTS

Opinion

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

For Rawat & Associates
Chartered Accountants
ICAI Firm Registration Number: 134109W

Heemata Ram Rebari
Partner

Membership Number: 620172
UDIN: 26620172QNTJFK7588

Place: New Delhi
Date: May 30, 2026
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CONSOLIDATED BALANCE SHEET

As at March 31, 2026
(% in Lakhs)
Particulars As at As at
March 31, 2026 | March 31, 2025
I. ASSETS
(1) Non-current assets
a) Property, Plant and Equipment 3 (a) 7,537.03 6,998.33
b) Capital Work-in-progress 3 (b) 403.22 1,018.38
c) Investment Properties 4 389.78 360.57
d) Intangible Assets 5 (a) 1.62 1.89
e)] Goodwill 5 (b) 2,804.75 2,804.75
f) Right of Use Assets b 132.76 119.37
g) Financial assets
i] Investments 7 1,083.07 469.85
i) Loans 8 (a) 1,271.10 1,172.36
iii) Other financial assets 8 (b) 8,956.70 147.15
(h) Deferred tax assets(net) 18 24.05 99.39
(i) Other non current assets 9 2,417.53 12.05
Total non current assets 25,021.61 13,204.08
(2) Current Assets
(a) Inventories 10 13,111.68 12,741.52
(b) Financial Assets
i) Trade Receivables 11(a) 30,187.19 24,326.61
ii) Cash and Cash Equivalents 11(b) 539.08 550.14
iii) Bank balances other than (ii) above - -
iv] Other Financial Assets 11(c) 1.83 3.47
Current tax assets(net) - -
(c) Other current assets 12 20,179.81 24,971.57
Total current assets 64,019.58 62,593.31
Total Assets 89,041.19 75,797.39
Il. Equity and Liabilities
(1) Equity
a) Equity Share Capital 13 16,360.41 15,542.31
b) Other Equity 14 31,385.52 20,887.85
Equity attributable to owners of the company 47,745.93 36,430.16
Non-controlling interests 530.59 886.58
Total Equity 48,276.52 37,316.74
Liabilities
(2) Non-current liabilities
(a) Financial Liabilities
i) Borrowings 15(a) 5,044.93 687.77
i) Lease liabilities 15(b) 85.91 71.62
iii) Other financial liabilities 16 29.93 22.61
(b) Provisions 17 78.63 93.31
Other non-current liabilities
(c) Deferred Tax Liabilities (Net) 18 - -
Total non-current liabilities 5,239.40 875.31
(3) Current Liabilities
(a) Financial Liabilities
i) Borrowings 19(a 7,819.34 8,102.02
i) Lease liabilities 19(b 20.32 20.32
iii) Trade Payables: 19(c
- Due to micro enterprise and small enterprises 1,933.40 477.76
- Due to others 24,370.08 28,138.58
enterprises
(iv] Other financial liabilities 19(d) 13.00 57.12
b) Provisions 20 34.65 34.21
c) Other Current Liabilities 21 760.27 468.59
d) Current Tax Liability(net) 22 574.21 306.74
Total current liabilities 35,525.27 37,605.34
Total equity and liabilities 89,041.19 75,797.39
See accompanying notes to the Consolidated financial statements
As per our attached report of even date
For Rawat & Associates For and On Behalf of the Board
Chartered Accountants
Firm Registration No. 134109W
Heemata Ram Rebari Naresh Kumar Bansal Richi Bansal
Partner (Managing Director) (Director)
Membership No. 620172 DIN: 00119213 DIN: 00119206
Place : Delhi Rajeev Kumar Agarwal Vikas Sharma
Date : May 30, 2026 (Chief Financial Officer) (Company Secretary)
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS

for the year ended March 31, 2026

R in Lakhs)
Particulars ‘ Notes Year ended ‘ Year ended
March 31, 2026 | March 31, 2025
I. Revenue from operations 23 1,12,411.91 1,04,805.22
Il. Other income 24 1,824.88 1,677.24
1l. Total Income (I+11) 1,14,236.79 1,06,482.46
IV. Expenses:
(a) Cost of materials consumed 25 67,981.69 78,411.90
(b) Purchase of stock-in-trade 25 38,889.10 21,119.77
(c) Changes in inventories of finished goods, work-in-progress, stock-in-Trade 26 262.50 (1,333.77)
and scrap
(d) Employee benefit expenses 27 821.49 907.61
(e) Financial cost 28 1,246.15 1,166.96
(f) Depreciation and amortization 29 581.57 585.93
(g) Other expenses 30 2,758.56 2,797.65
Total expenses 1,12,541.06 1,03,656.05
V. Profit before share of net profits of investments in Associates and Joint Ventures 1,695.73 2,826.41
(11-1v)
VI. Share of net profit /(Loss) of associates and joint ventures accounted for using the 48.82 59.39
equity method
VII. Profit before Exceptional Items and Tax (V+VI) 1,744.55 2,885.80
Exceptional Items - -
Profit before Tax 1,744.55 2,885.80
VIII. Tax expense: 31
(a) Current tax 579.21 568.46
(b) Deferred tax Charge 69.04 31.61
(c) Income Tax of earlier year 1.60 11.33
Total Tax Expense 649.85 611.40
IX. Profit/(Loss) for the year (VII-VIII) 1,094.70 2,274.40

X. Other Comprehensive Income(0OCl)
Items that will not be reclassified to Profit & Loss subsequently

(a) Remeasurement of the Defined Benefit Plans to Employees 25.04 4.27
(b) Net change in fair values of investment in equity shares carried at fair value - 14.62
through OCI
(c) Income Tax relating to Items that will not be reclassified to Profit & Loss (6.30) (1.08)
Items that will be reclassified to Profit & L+D280ss subsequently
(a) Exchange Difference on translation of Foreign Currency 625.24 95.70
(b) Income Tax relating to Items that will not be reclassified to Profit & Loss - -
Total Other comprehensive Income for the period 643.98 113.51
XI. Total Comprehensive Income for the year (IX+X) 1,738.68 2,387.89
Profit/(Loss) attributable to
(a) Owners of Parent Company 1,258.17 2,275.50
(b) Non Controlling Interest (163.47) (1.11)
1,094.70 2,274.39
Other Comprehensive Income attributable to
(a) Owners of Parent Company 842.54 116.04
(b) Non Controlling Interest (198.56) (2.53)
643.98 113.51
Total Comprehensive Income attributable to
(a) Owners of Parent Company 2,100.71 2,391.54
(b) Non Controlling Interest (362.03) (3.64)
1,738.68 2,387.90
XIl. Earnings per share
Basic Earnings per share 48 0.08 0.15
Diluted earnings per share 48 0.07 0.15

See accompanying notes to the Consolidated financial statements

As per our attached report of even date

For Rawat & Associates For and On Behalf of the Board
Chartered Accountants

Firm Registration No. 134109W

Heemata Ram Rebari Naresh Kumar Bansal Richi Bansal
Partner (Managing Director) (Director)
Membership No. 620172 DIN: 00119213 DIN: 00119206
Place : Delhi Rajeev Kumar Agarwal Vikas Sharma
Date : May 30, 2026 (Chief Financial Officer) (Company Secretary)
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CONSOLIDATED STATEMENT OF CASH FLOWS

for the year ended March 31, 2026

(R in Lakhs)

S No. | Particulars ‘ Year ended Year ended

March 31, 2026 | March 31, 2025
A. | Cash Flow from operating activities
Net Profit before Tax 1,744.55 2,885.80

Adjustments for :

Depreciation and amortisation expense 581.57 585.93
Finance Cost 1,246.15 1,166.96
Remeasurement of the Defined Benefit Plans to Employees routed through OCI 25.04 4.27
Foreign Exchange Fluctuation directly debited to Exchange Reserve 823.80 98.23
Net change in fair values of investment in equity shares carried at fair value - 14.62
through OCI

Bad debts written off 12.34 38.21
Non Controlling Interest Profit/Loss 163.47 1.1
Share of Profit in Joint Venture & Associates (48.82) (59.39)
Interest Income on FD with banks (132.62) (16.81)
Loss/(Gain] on sale of property,plant and equipment (57.28) (834.74)
Operating Profit before working capital changes 4,358.22 3,884.18
Changes in working Capital:

Decrease/(Increase) in Inventories (370.16) 423.50
Decrease/(Increase) in Trade receivables (5,872.93) (2,707.44)
Decrease/(Increase] in other financial and non-financial assets (6,520.39) (1,273.76)
(Decreaselincrease in Trade Payables (2,312.86) 5,795.32
(Decreasel/Increase in other financial, non financial liabilities and provisions 155.48 (426.83)
Cash generated from Operations (10,562.64) 5,694.97
Net Income tax paid (313.35) (592.60)
Net Cash flow from operating activitites (A} (10,875.99) 5,102.37

B. | CASH FLOW FROM INVESTING ACTIVITIES

Payment for Purchase of Property,Plant and equipment (Including Capital Work (709.90) (1,390.02)
in Progress)

Addition / Deletion to right of Use Assets (48.45) 100.70
Payment for Purchase of Investment Properties (87.82) -
Payment for Purchase of Intangible Assets - (0.30)
Investment in other companies - (450.10)
Investment in Subsidiaries, Associates & Joint Ventures (613.31) (19.74)
Proceeds from Sale of Investment in Subsidiaries, Associates & Joint Ventures 0.10 645.08
Proceeds from Sale of Property, Plant and Equipments 301.31 1,298.54
Proceeds from sale of Investment Properties 54.70 -
Share of Profit in Joint Venture & Associate 48.82 59.39
Interest received 132.62 16.81
Net cash flow from investing Activities (B) (921.91) 260.37
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CONSOLIDATED STATEMENT OF CASH FLOWS (CONT)

for the year ended March 31, 2026

(R in Lakhs)
S No. | Particulars ‘ Year ended ‘ Year ended
March 31, 2026 | March 31, 2025
C. | CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity share Capital 9,314.50 754.79
Proceeds from Issue of share warrants - (188.70)
Contribution from Non controlling interest (net) (356.00) (307.06)
Proceeds/(Repayment) of Borrowings (Secured) 4,074.48 (5,645.20)
Payment of Interest and Finance charges (1,246.15) (1,166.96)
Net Cash from financing Activities (C) 11,786.83 (6,553.13)
NET INCREASE /(DECREASE) IN CASH AND CASH EQUIVALENT (A+B+C) (11.06) (1,190.40)
Cash and Cash equivalents at the beginning of the Year 550.14 1,740.54
Cash and Cash equivalents at the end of the Year 539.08 550.14
Cash and cash Equivalents comprises
Cash in Hand 18.73 17.07
Cheques and drafts on hand - 0.06
Balance with Scheduled Banks
-In current Accounts 367.06 93.02
-In EEFC Accounts - 282.82
-In unpaid dividend Accounts 0.47 0.47
-In Fixed Deposit Accounts with original maturity of less than 3 months 152.82 156.70
Total Cash and Cash Equivalents 539.08 550.14

Notes:

1 The above Cash Flow Statement has been prepared under the indirect method as set out in IND AS 7-Statement of Cash
flows notified under Section 133 of the Companies Act,2013 read with the Companies (Indian Accounting Standrads)
Rules,2015, as amended.

2 Figures in Bracket indicate cash outflow

See accompanying notes to the consolidated financial statements
As per our attached report of even date

For Rawat & Associates For and On Behalf of the Board
Chartered Accountants
Firm Registration No. 134109W

Heemata Ram Rebari Naresh Kumar Bansal Richi Bansal
Partner (Managing Director) (Director)
Membership No. 620172 DIN: 00119213 DIN: 00119206
Place : Delhi Rajeev Kumar Agarwal Vikas Sharma
Date : May 30, 2026 (Chief Financial Officer) (Company Secretary)
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the year ended March 31, 2026

(A) Equity share capital

(% in Lakhs)
Particulars Amount
Balance at April 1, 2024 15,441.67
Changes during the year ended March 31, 2025 100.64
Balance at March 31, 2025 15,542.31
Changes during the year ended March 31, 2026 818.10

16,360.41

(B) Other equity
R in Lakhs)

Particulars Reserves and Surplus Money | Attributable | Attributable
recd. | toOwners to Non
against of the | controlling

Share Company Interest
Warrants

Balance as at March 31, 2024 1,277.28| 13,711.02 2,462.31 54195 (108.28) 188.70 18,072.97 1193.63)  19,266.61
Profit for the year ended March 31,2025 - 2,275.49 - - - 2275.49 (1.11) 227439
-Proceeds from/ (to) Non Controlling Interest - - - - - - - (303.41) (303.41)
(net)

Other comprehensive income for the year

-Other Comprehensive Income - 17.82 - - - - 17.82 (2.53) 15.29
Allocations/Appropriations:

-Issue of Equity Shares (net of transition cost) - - 65415 - - (754.79) (100.64) - (100.64)
-Money received against share warrants - - - - - 566.09 566.09 - 566.09
-Adjustment of Lease Rental - (37.32) - - - - (37.32) - (37.32)
-Prior Year Adjustment - (4.79) - - - - (4.79) - (4.79)
-Exchange Difference on Foreign Currency - - - - 98.23 - 98.23 - 98.23
Translation

Balance as at March 31, 2025 1,277.28| 15,962.22 3,116.47 541.95 (10.05) 0.00 20,887.84 886.57| 21774.44
Profit for the year ended March 31, 2026 - 1,258.18 - - - 1,258.18 (163.47) 1,094.70
-Proceeds from/ (to) Non Controlling Interest - - - - - - - 6.05 6.05
(net)

Other comprehensive income for the year

-Other Comprehensive Income - 18.74 - - - - 18.74 (198.56) (179.83)
Allocations/Appropriations: -
-Issue of Equity Shares (net of transition cost) - - 8,496.40 - - - 8,496.40 - 8,496.40
-Prior Year Adjustment - (99.45) - - - - (99.45) - (99.45)
-Exchange Difference on Foreign Currency - - - - 823.80 - 823.80 - 823.80
Translation

Balance as at March 31, 2026 1,277.28 17,139.67 11,612.87 541.95 813.75 0.00 31,385.50 530.59 31,916.12

The above statement of changes in equity should be read in conjunction with the accompanying notes
This is the statement of changes in equity referred to in our report of even date.

For Rawat & Associates For and On Behalf of the Board
Chartered Accountants
Firm Registration No. 134109W

Heemata Ram Rebari Naresh Kumar Bansal Richi Bansal
Partner (Managing Director) (Director)
Membership No. 620172 DIN: 00119213 DIN: 00119206
Place : Delhi Rajeev Kumar Agarwal Vikas Sharma
Date : May 30, 2026 (Chief Financial Officer) (Company Secretary)
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Notes to the Consolidated Financial Statements

for the year ended March 31, 2026

NOTE 1: CORPORATE INFORMATION

Rama Steel Tubes Limited (* the Company” or “the
Holding Group] is a public limited Group domiciled in India
and incorporated on February 26, 1974 having having
CIN:L27201DL1974PLCO07114 with its registered office
at B-5, 3rd Floor, Main Road, Ghazipur, New Delhi-110096.
The Group is a public Group listed on the Bombay Stock
Exchange (BSE) and National Stock Exchange (NSE). The
Group is engaged in the business of manufacturing of Steel
Pipes and related allied products.The Group’s manufacturing
facilities are located at Sahibabad, District Ghaziabad in
Uttar Pradesh , Khopoli, District Raigarh in Maharasthra
and District Hindupur in Andhra Pradesh-through wholly
owned Subsidiary-Lepakshi Tubes Pvt.Ltd. Group have a
wholly owned foreign subsidiary in Dubai, UAE in the name
of RST International Trading FZE which is engaged in trading
of Building & Construction material Iltem and also one step
down subsidiary in the name of RST Industries Limited in
Lagos, Nigeria which is engaged in trading business of Steel
related Products. The Group also hold 51% stake in Ashoka
Infrasteel, partnership firm engaged in trading of special
steel products and 40% stake in Oram Green Energy Limited
engaged in renewal engery products. Moreover the Group
has one more wholly ownned subsidiary-in the name of
Rama Defence Private Limited, engaged in defence & allied
products.

NOTE 2: SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied by the Group in
the preparation of its financial statements are listed below.
Such accounting policies have been applied consistently to
all the periods presented in these financial statements.

(i) Statement of compliance

The Consolidated financial statements are prepared
and presented in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies
Rules 2015, as
amended from time to time as notified under Section
133 of the Companies Act 2013, the relevant provision
of the Companies Act 2013 (“the Act”] and other
accounting principles generally accepted in India.

(Indian Accounting Standards)

(i)  Basis of preparation

The Consolidated financial statements have been
prepared in confirmity with Indian Accounting
Standards (Ind AS) prescribed under section 133 of the

(iii)

Companies Act, 2013 read with the Companies (Indian
Accounting Standards) Rules, 2015 as amended

The Consolidated financial statements have been
prepared on accrual basis under the historical cost
basis except for certain financial instruments which
are measured at fair value at the end of each reporting
period.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, 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 Group 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 leasing
transactions that are within the scope of Ind AS 116,
and measurements that have some similarities to fair
value but are not fair value, such as net realizable
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 onthe degree towhich theinputs to the fairvalue
measurements are observable and the significance
of the inputs to the fair value measurement in its
entirety, which are described as follows:

Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the
entity can access at the measurement date;

Level 2 inputs are inputs, other than quoted prices
included 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.

Use of estimates and critical accounting judgements

In preparation of the financial statements, the Group
makes judgements,
about the carrying values of assets and liabilities

estimates and assumptions
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that are not readily apparent from other sources. The
estimates and the associated assumptions are based
on historical experience and other factors that are
considered to be relevant. Actual results may differ
from these estimates.

The estimates and the underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the
estimate is revised and future periods affected.

The following are the critical judgements, apart
from those involving estimations that the directors
have made in the process of applying the Group’s
accounting policies and that have the most significant
effect on the amounts recognised in the consolidatetd
financial statements.

Deferred Income tax assets and liabilities

Significant management judgement is required to
determine the amount of deferred tax assets that can
be recognised, based upon the likely timing and the
level of future taxable profits.

The amount of total deferred tax assets could change
if estimates of projected future taxable income or if
tax regulations udergo a change.

Income Taxes

Deferred tax assets are recognised to the extent that
it is regarded as probable that deductible temporary
differences can be realized. The Group estimates
deferred tax assets and liabilities based on current tax
laws and rates and in certain cases, business plans,
including management’s expectations regarding the
manner and timing of recovery of the related assets.
Changes in these estimates may affect the amount of
deferred tax liabilities or the valuation of deferred tax
assets and thereby the tax charge in the consolidated
Statement of Profit or Loss.

Provision for tax liabilities require judgements on
the interpretation of tax legislation, developments
in case law and the potential outcomes of tax audits
and appeals which may be subject to significant
uncertainty.

Therefore, the actual results from

expectations resulting in adjustments to provisions,

may vary

(iv)

the valuation of deferred tax assets, cash tax
settlements and therefore the tax charge in the

consolidated Statement of Profit or Loss.
Useful lives of Property, plant and equipment (‘PPE’)

The Group reviews the estimated useful lives and
residual value of PPE at the end of each reporting
period. The factors such as changes in the expected
level of usage, technological developments and
product life-cycle, could significantly impact the
economic useful lives and the residual values of these
assets. Consequently, the future depreciation charge
could be revised and thereby could have an impact on
the profit of the future years.

Defined benefit plans

The cost of the defined benefit plans and the present
value of the defined benefit obligation (‘DBO’) are
based on actuarial valuation using the projected
unit credit method. An actuarial valuation involves
making various assumptions that may differ from
actual developments in the future. These include
the determination of the discount rate, future salary
increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature,
a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are
reviewed at each reporting date.

Fair value measurement of derivative and other
financial instruments

The fair value of financial instruments, that are
not traded in an active market, is determined by
using valuation techniques. This involves significant
judgements in selection of a method in making
assumptions that are mainly based on market
conditions existing at the Balance Sheet date and in
identifying the most appropriate estimate of fair value
when a wide range of fair value measurements are
possible.

Principles of consolidation

The Group consolidates all entities which are
controlled by it. The Group establishes control when;
it has power over the entity, is exposed, or has rights,
to variable returns from its involvement with the entity



and has the ability to affect the entity’s returns by using
its power over relevant activities of the entity. Entities
controlled by the Company are consolidated from the
date control commences until the date control ceases.

The consolidated financial statements relate to
Rama Steel Tubes Limited, the holding Company and
its subsidiary companies [(hereinafter collectively
referred as “the Group”).

The consolidated financial statements have been
prepared on the following basis:

a. The financial statements of the subsidiary
companies used in the consolidation are drawn
upto the same reporting date as that of the
Company i.e., March 31, 2026.

b. The financial statements of the Company and its
subsidiary companies have been combined on a
line-by-line basis by adding together like items
of assets, liabilities, income and expenses, after
eliminating intra-group balances, intra-group
transactions and resulting unrealised profits or
losses.

c. The excess of cost to the Group of its investments
in the subsidiary companies over its share of equity
of the subsidiary companies, at the dates on which
the investments in the subsidiary companies
were made, is recognised as ‘Goodwill' being an
asset in the consolidated financial statements
and is tested for impairment on annual basis. On
the other hand, where the share of equity in the
subsidiary companies as on the date of investment
is in excess of cost of investments of the Group, it is
recognised as ‘Capital Reserve’ and shown under
the head ‘Reserves & Surplus’, in the consolidated
financial statements. The ‘Goodwill' is determined
separately for each subsidiary Company and such
amounts are not set off between different entities

d. Non-controlling interests in the net assets of
consolidated subsidiaries are identified separately
from the Group’s equity. The interest of non-
controlling shareholders may be initially measured
either at fair value or at the non-controlling
interests” proportionate share of the fair value of
the acquiree’s identifiable net assets. The choice of
measurement basis is made on an acquisition-by-
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acquisition basis. Subsequent to acquisition, the
carrying value of non-controlling interests is the
amount of those interests at initial recognition plus
the non-controlling interests’ share of subsequent
changes in equity. Total comprehensive income is
attributed to non-controlling interests even if it
results in the non-controlling interests having a
deficit balance.

e. Goodwill arising on consolidation is not amortised
but tested for impairment.

f. Following Indian subsidiaries have been
considered in the preparation of consolidated
financial statements:

- LepakshiTubes Private Limited (a wholly owned
subsidiary) (CIN:U28990DL2016PTC302210)

- Rama Defence Private Limited (a wholly owned
subsidiary) (CIN:U25200DL2024PTC436242)

- Ashoka Infrasteel, a partnership firm

g. Following foreign subsidiaries have been
considered in the preparation of consolidated
financial statements:

- RST International Trading FZE (a wholly owned
subsidiary)

- RSTIndustries Limited (a step down subsidiary)

h. Joint Ventures, Associates and Equity Method
Accounting

Joint ventures are joint arrangements, whereby the
parties that have joint control of the arrangements
have rights to the net assets and obligations for the
liabilities, relating to the arrangement. Interests
in joint ventures are accounted for using the equity
method, after initially being recognised at cost in the
Consolidated Balance sheet.

Associates are entities over which the Group has
significant influence but not control or joint control.
Investments in associates are accounted for using
the equity method of accounting, after initially being
recognised at cost.

Under the equity method of accounting, the
investments are initially recognised at cost and
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adjusted thereafter to recognise the Group’s share of
the post-acquisition profits or losses of the investee
in the Consolidated Statement of Profit and Loss, and
the Group's share of Other Comprehensive Income
of the investee in Other Comprehensive Income.
Dividends received or receivable from associates and
joint ventures are recognised as a reduction in the
carrying amount of the investment. When the Group’s
share of losses in an equity-accounted investment
equals or exceeds its interest in the entity, including
any other unsecured long-term receivables, the
Group does not recognise further losses, unless it
has incurred obligations or made payments on behalf
of the other entity. Unrealised gains on transactions
between the Group and its Associates and its Joint
Ventures are eliminated to the extent of the Group’s
interest in these entities. Unrealised losses are also
eliminated unless the transaction provides evidence
of an impairment of the asset transferred. Accounting
policies of equity accounted investees have been
changed where necessary to ensure consistency
with the policies adopted by the Group. The carrying
amounts of equity accounted investments are tested
for impairment.

Basis of Measurement

These consolidated financial statements have been
prepared under the historical cost except for the
following assets and liabilities which have been
measured at fair value: . The consolidated financial
statements are presented in Indian Rupees ), which
is the Group’s functional and presentation currency
and all amounts are rounded to the nearest Lakh and
two decimals thereof, except as stated otherwise.

Property, Plant and Equipment (PPE) and Capital
Works in Progess

Freehold land is carried at historical cost. All other
items of property, plant and equipment are stated
at historical cost less depreciation and impairment
if any. Historical cost includes expenditure that is
directly attributable to the acquisition of the items.

Cost is inclusive of inward freight, duties and taxes
and incidental expenses related to acquisition or
construction. All upgradation / enhancements are
charged off as revenue expenditure unless they bring

(vii)

similar significant additional benefits. 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 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 the
statement of profit and loss

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will flow
to the Group and the cost of the item can be measured
reliably. The carrying amount of any component
accounted for as a separate asset is derecognised
when replaced. All other repairs and maintenance
are charged to Statement of Profit or Loss during the

reporting period in which they are incurred.

Projects under which tangible property, plant and
equipment are not yet ready for their intended use
are carried at cost, comprising direct cost, related
incidental expenses and attributable interest.

Machinery spares which can be used onlyin connection
with an item of fixed asset and whose use is expected
to be irregular are capitalised and depreciated over
the useful life of 3 years.

Property, plant and equipment acquired in business
combination are recognised at fair value at the
acquisition date. Subsequent costs are included in
the assets carrying value or recognised as a separate
assets as appropriate only when it is possible that
future economic benefit associated with the item will
flow to the Group.

Projects under which tangible fixed assets are not
yet ready for their intended use are carried at cost,
comprising direct cost, related incidental expenses
and attributable interest.

Depreciation and Amortisation

(a) Depreciation on the property, plant and equipment
is provided over the useful life of assets which is
coincide with the life specified in Schedule Il to
the Companies Act, 2013 except in the case of
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the certain categories of assets, in whose case
the life of the assets has been assessed as under
based on techinical advice, taking into account the
nature of the asset, the estimated usage of the
asset, the operating conditions of the asset, past
history of replacement, anticipated technological
changes,manufacturers and
maintenance support etc. The range of useful lives
of the Property,Plant and Equipment are as follows:

Investment Property | Useful lives in Years

warranties

Plant & equipment 8- 15
Building 5- 60
Office equipment 5
Vehicles 8-10
Furniture & fixtures 10
Computers 3-6

The depreciation is provided based on the useful
life of assets specified in Schedule Il to the
Companies Act, 2013 on straight line method.
The useful lives of assets as mentioned above
is on their single shift basis, if an asset is used
for any time during the year for double shift, the
depreciation will increase by 50% for that period
and in case of triple shift the depreciation shall be
calculated on the basis of 100%for that period.

(b

Property, plant and equipment (PPE) which are
added/ disposed- of during the year, depreciation
is provided on pro-rata basis from (up- to) the date
on which the PPE is available for use (disposed-of].

(c) Assets residual values and useful lives are
reviewed at each financialyear end considering the
physical condition of the assets and benchmarking
analysis or whenever there are indicators for
review of residual value and useful life adjusted
prospectively, if appropriate. Freehold land is not
depreciated. Lease hold land is amortised over the
period of lease.

(d) Free-hold land are not subject to amortisation.
Intangible Assets

Intangible assets acquired separately are measured
on initial recognition at historical cost. Intangibles
assets have a finite life and are subsequently carried

(ix)

at cost less any accumulated amortization and
accumulated impairment losses if any.

Intangible assets with finite lives are amortized
over the useful life and assessed for impairment
whenever there is an indication that the intangible
asset may be impaired. The amortization period and
the amortization method for an intangible asset with
a finite useful life are reviewed at least at the end of
each reporting period.

Changes in the expected useful life or the expected
pattern of consumption of future economic benefits
embodied in the asset are considered to modify the
amortization period or method, as appropriate, and
are treated as changes in accounting estimates. The
amortization expense on intangible assets with finite
lives is recognized in the statement of profit and loss
unless such expenditure forms part of carrying value
of another asset.

Gains or losses arising from derecognition of an
intangible asset are measured as the difference
the disposal proceeds and the
carrying amount of the asset and are recognized
in the statement of profit or loss when the asset is
derecognized.

between net

Amortization methods and estimated useful lives

Assets Estimated useful life (Years)

Softwares 3-6 years

Investment Property

Property that is held for long-term rental yields or for
capital appreciation or both, and that is not occupied
by the Group is classified as investment property

Recognition: Investment property is recognised as an
asset when and only when, (a] it is probable that the
future economic benefits that are associated with the
investment property will flow to the Group (b) the cost
of the investment property can be measured reliably.

Initial Measurement:

(i) Investment property is initially recognised at
cost comprising the purchase price and directly
attributable transaction costs (e.g. legal services,
transfer services)
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(i) The cost of a purchased investment property
comprises its purchase price and any directly
attributable expenditure. Directly attributable
expenditure includes, for example, professional
fees for legal services, property transfer taxes and
other transaction costs.

(iii) The cost of an investment property is not increased
by:

(a) start-up costs (unless they are necessary to
bring the property to the condition necessary
for it to be capable of operating in the manner
intended by the management

(b

operating losses incurred before the

investment property achieves the planned
level of occupancy, or

abnormal amounts of wasted material, labour
or other resources incurred in constructing or
developing the property.

(c

(iv) If payment for an investment property is deferred,
its cost is the cash price equivalent. The difference
between this amount and the total payments is
recognised as interest expense over the period of
credit.

(v] The fair value of an asset for which comparable
market transactions do not exist is reliably
measurable if (a) the variability in the range of
reasonable fair value estimates is not significant
for that asset or (b) the probabilities of the various
estimates within the range can be reasonably
assessed and used in estimating fair value. If the
entity is able to determine reliably the fair value
of either the asset received or the asset given up,
then the fair value of the asset given up is used
to measure cost unless the fair value of the asset
received is more clearly evident.

Subsequent Measurement:

(a) Subsequently investment property is carried
at cost model, which is cost less accumulated
depreciation and any accumulated impairment
losses.

(b) Subsequent expenditures on investment property
are capitalised when it is probable that economic

benefits in excess of the original standards flow to
the Group, otherwise it is charged to P&L.

Fair Value Measurement:

The fair value of an investment property is being
measured on a continuing basis. However ,in
exceptional cases, there is clear evidence when
the Group first acquires an investment property (or
when an existing property first becomes investment
property after a change in use) that the fair value of
the investment property is not reliably measureable on
a continuing basis. This arises when ,and only when,
the market for comparable properties is inactive and
alternative reliable measurements of fair value are
not available.

Disposasls:

Investment property is derecognised (eliminated from
Balance Sheet] on disposal or when the investment
property is permanently withdrawn from use and
no future economic benefits are expected from its
disposal. Gains or losses arising from the retirement
or disposal of investment property is determined as
the difference between the net disposal proceeds and
the carrying amount of the asset and is recognised
in profit or loss in the period of the retirement or
disposal.

Depreciation or Amortisation:

i Depreciation on the investment property is
provided over the useful life of assets which is
coincide with the life specified in Schedule Il to the
Companies Act, 2013. The range of useful lives of
the Investment property are as follows:

 Investment Property | Useful lives in Years

Plant & equipment 8- 15
Building 5- 60
Office equipment 5
Vehicles 8-10
Furniture & fixtures 10
Computers 3-6

The depreciation is provided based on the useful
life of assets specified in Schedule Il to the
Companies Act, 2013 on straight line method.
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i Investment property which are added/ disposed-
of during the year, depreciation is provided on
pro-rata basis from (up- to) the date on which the
investment property is available for use (disposed-
of].

i Assets residual values and useful lives are
reviewed at each financial year end considering the
physical condition of the assets and benchmarking
analysis or whenever there are indicators for
review of residual value and useful life adjusted
prospectively, if appropriate. Freehold land is not
depreciated. Lease hold land is amortised over the

period of lease.
iv Free-hold land are not subject to amortisation.
Goodwill

The excess of cost to the Group of its investments
in the subsidiary companies over its share of equity
of the subsidiary companies , at the dates on which
the investments in the subsidiary companies were
made, is recognised as ‘Goodwill' being an asset in
the financial statements and is tested for impairment
on annual basis as required by Ind AS 36 Impairment
of assets. On the other hand, where the share of
equity in the subsidiary companies as on the date of
investment is in excess of cost of investments of the
Group, it is recognised as ‘Capital Reserve” and shown
under the head ‘Reserves & Surplus’, in the financial
statements. The ‘Goodwill’ is determined separately
for each subsidiary Group and such amounts are not
set off between different entities.

Cash and cash equivalents

For the purpose of presentation in the Statement of
Cash Flows, cash and cash equivalents includes cash
on hand, other short-term, highly liquid investments
with original maturities of three months or less that
are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes
in value, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities in the
Balance Sheet.

Cash flows are reported using the indirect method,
whereby net profit before tax is adjusted for the
effects of transactions of a non-cash nature, any

(xii)

(xiii)

deferrals or accruals of past or future cash receipts
or payments. The cash flows from operating, investing
and financing activities of the Group are segregated
based on the available information.

Short term borrowings, repayments and advances
having maturity of three months or less, are shown as
net in cash flow statement.

Inventories

Raw material, work in progress, stores, traded and
finished goods

Inventories are valued at the lower of cost (First in
First Out - FIFO basis) and the net realisable value
after providing for obsolescence and other losses,
where considered necessary. Cost includes cost of
purchase, all chargesin bringing the goods to the point
of sale, including indirect levies, transit insurance and
receiving charges. Finished goods include appropriate
proportion of overheads and, where applicable.

Cost of inventories also include all other costs
incurred in bringing the inventories to their present
location and condition.

Rejection and scrap
Rejection and scrap are valued at net realisable value.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs necessary
to make the sale.

Employee benefits

Employee benefits include provident fund, employee
state gratuity,
absences and performance incentives.

insurance scheme, compensated

(a) Short-term obligations

Liabilities for wages and salaries, including non-
monetary benefits that are expected to be settled
wholly within 12 months after 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 at the amounts expected to be paid
when the liabilities are settled. The liabilities are
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presented as current employee benefit obligations
in the Balance Sheet.

The cost of short-term compensated absences is
accounted as under:

(a) in case of accumulated compensated
absences, when employees render the
services that increase their entitlement of
future compensated absences; and

(b) in case of non-accumulating compensated
absences, when the absences occur.

(b) Other long-term employee benefit obligations

(c

—

Provisions for other long term employee benefits-
compensated absences, a defined benefit scheme,
is made on the basis of actuarial valuation at the
end of each financial year and are charged to the
statement of profit and loss. All actuarial gains
or losses are recognised immediately in the
statement of profit and loss.

The obligations are presented as current liabilities
in the balance sheet if the entity does not have
an unconditional right to defer settlement for at
least twelve months after the reporting period,
regardless of when the actual settlement is
expected to occur.

Post-employment obligations

Defined contribution plans: The Group's
contribution to provident fund are considered as
defined contribution plans and are charged as
an expense based on the amount of contribution
required to be made and when services are
rendered by the employees.

Defined benefit plans: The Group provides for
gratuity, a defined benefit retirement plan (‘the
Gratuity Plan’] covering eligible employees.
The Gratuity Plan provides a lumpsum payment
to vested employees at retirement, death, or
termination of employment, of an amount based
on the respective employee’'s salary and the
tenure of employment with the Group. Liabilities
with regard to the Gratuity Plan are determined by
actuarial valuation, performed by an independent

(xiv)

(xv)

actuary, at each balance sheet date using the
projected unit credit method.

The Group recognizes the net obligation of a
defined benefit plan in its balance sheet as an
asset or liability. Gains and losses through re-
measurements of the net defined benefit liability/
(asset] are recognised in other comprehensive
income. The actual return of the portfolio of
plan assets, in excess of the yields computed by
applying the discount rate used to measure the
defined benefit obligations is recognised in Other
Comprehensive Income. The effect of any plan
amendments are recognised in net profits in the
Statement of Profit and Loss.

Foreign currency Transaction
(a) Functional and presentation currency:

The financial statements are presented in Indian
rupee (INR], which is functional and presentation
currency.

(b) Transactions and balances :

Foreign currency transactions are translated into
the functional currency using the exchange rates
at the dates of the transactions. Foreign exchange
gains and losses resulting from the settlement
of such transactions and from the translation of
monetary assets and liabilities denominated in
foreign currencies at year end exchange rates are
generally recognised in Statement of Profit and
Loss.

Foreign exchange differences regarded as an
adjustment to borrowing costs are presented in
the Statement of Profit and Loss, within finance
costs. All other foreign exchange gains and losses
are presented in the Statement of Profit and Loss
on a net basis within other gains/(losses).

Leases
As a lessee

The Group’s lease asset classes primarily consist of
leases for land and buildings. The Group assesses
whether a contract contains a lease, at inception of
a 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
Group assesses whether: (i) the contract involves
the use of an identified asset (i) the Group has
substantially all of the economic benefits from use of
the asset through the period of the lease and [iii] the
Group has the right to direct the use of the asset.

At the date of commencement of the lease, the
Group recognizes a right-of-use asset (“ROU")
and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases
with a term of twelve months or less (short-term
leases) and low value leases. For these short-term
and low value leases, the Group recognizes the lease
payments as an operating expense on a straight-line
basis over the term of the lease.

Certain lease arrangements includes the options to
extend or terminate the lease before the end of the
lease term. ROU assets and lease liabilities includes
these options when it is reasonably certain that they
will be exercised. The right-ofuse assets are initially
recognized at cost, which comprises the initial
amount of the lease liability adjusted for any lease
payments made at or prior to the commencement
date of the lease plus any initial direct costs less any
lease incentives. They are subsequently measured at
cost less accumulated depreciation and impairment
losses.

Right-of-use assets are depreciated from the
commencement date on a straight-line basis over
the shorter of the lease term and useful life of the
underlying asset. Right of use assets are evaluated
for recoverability whenever events or changes
that their carrying
amounts may not be recoverable. For the purpose
of impairment testing, the recoverable amount (i.e.
the higher of the fair value less cost to sell and the
value-in-use] is determined on an individual asset
basis unless the asset does not generate cash flows
that are largely independent of those from other
assets.

in circumstances indicate

The lease liability is initially measured at amortized
cost at the present value of the future lease payments.

(xvi)
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The lease payments are discounted using the interest
rate implicitin the lease or, if not readily determinable,
using the incremental borrowing rates in the country
of domicile of these leases. Lease liabilities are
remeasured with a corresponding adjustment to the
related right of use asset if the Group changes its
assessment if whether it will exercise an extension
or a termination option. Lease liability and ROU asset
have been separately presented in the Balance Sheet
and lease payments have been classified as financing
cash flows.

Financialinstruments-Initialrecognition,subsequent
measurement

A financial instrument is any contact that gives rise to
a financial asset of one entity and a financial liability
or equity instrument of another entity

A. Investments and other financial assets
(i) Classification

The Group classifies its financial assets in the
following measurement categories:

- those to be measured subsequently at fair
value (either through other comprehensive
income, or through profit or loss), and

- those measured at amortised cost.

The classification depends on the entity’'s
business model for managing the financial
assets and the contractual terms of the cash
flows.

For assets measured at fair value, gains and
losses will either be recorded in the statement
of profit or loss or other comprehensive income.

The classification criteria of the Group for debt
and equity instruments is provided as under:

(a) Debt instruments

Depending upon the business model of the
Group, debt instruments can be classified
under following categories:

- Debtinstruments measured atamortised
cost
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- Debtinstruments measured at fair value
through other comprehensive income

- Debt instruments measured at fair
value through profit or loss

The Group reclassifies debt instruments
when and only when its business model for
managing those assets changes.

(b) Equity instruments
The equity instruments can be classified as:

- Equity instruments measured at fair
value through profit or loss ((FVTPL)

- Equity instruments measured at fair
value through other comprehensive
income ('FVTOCI’)

Equity instruments and derivatives are
normally measured at FVTPL. However,
on initial recognition, an entity may make
an irrevocable election (on an instrument-
by-instrument basis) to present in OCI the
subsequent changes in the fair value of an
investment in an equity instrument within
the scope of Ind AS -109.

(ii) Measurement

At initial recognition, the Group measures a
financial asset at its fair value plus, in the case
of a financial asset not at fair value through
profit or loss, transaction costs that are directly
attributable to the acquisition of the financial
asset. Transaction costs of financial assets
carried at fair value through profit or loss are
expensed in the statement of profit or loss.
However, trade receivables that do not contain a
significant financing component are measured
at transaction price.

Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model
for managing the asset and the cash flow
characteristics of the asset. There are three
measurement categories into which the Group
classifies its debt instruments:

Amortised cost: Assets that are held for
collection of contractual cash flows where
those cash flows represent solely payments
of principal and interest are measured at
amortised cost. A gain or loss on a debt
investment that is subsequently measured at
amortised cost and is not part of a hedging
relationship is recognised in the statement of
profit or loss when the asset is derecognised or
impaired. Interest income from these financial
assets is included in finance income using the
effective interest rate method.

Fair value through other comprehensive
income: Assets that are held for collection
of contractual cash flows and for selling the
financial assets, where the assets’ cash flows
represent solely payments of principal and
interest, are measured at fair value through
other comprehensive income. Movements in the
carrying amount are taken through OCI, except
for the recognition of impairment gains or
losses, interest revenue and foreign exchange
gains and losses which are recognised in
profit and loss. When the financial asset is
derecognised, the cumulative gain or loss
previously recognised in OCl is reclassified from
equity to profit or loss and recognised in other
gains/ (losses). Interest income from these
financial assets is included in other income
using the effective interest rate method.

Fair value through profit or loss: Assets
that do not meet the criteria for amortised
cost or FVOC| are measured at fair value
through profit or loss. A gain or loss on a debt
investment that is subsequently measured at
fair value through profit or loss and is not part
of a hedging relationship is recognised in the
statement of profit or loss and presented net
in the statement of profit and loss within other
gains/ (losses] in the period in which it arises.
Interest income from these financial assets is
included in other income.

Investment in equity shares

The Group subsequently measures all equity
investments at fair value (Other than the



investment in wholly owned subsidiaries
which are measured at cost]. Where the
management has elected to present fair
value gains and losses on equity investments
in other comprehensive income, there is
no subsequent reclassification of fair value
gains and losses to profit or loss. Dividends
from such investments are recognised in the
statement of profit or loss as other income
when the Group’s right to receive payments is
established.

Changes in the fair value of financial assets at
fair value through profit or loss are recognised
in other gain/ (losses) in the statement of profit
and loss. Impairment losses (and reversal of
impairment losses) on equity investments
measured at FVOClI are not reported separately
from other changes in fair value.

(iii) Derecognition of financial assets

A financial asset is derecognised only when:

- the Group has transferred the rights to
receive cash flows from the Financial asset
or

- retains the contractual rights to receive
the cash flows of the financial asset, but
assumes a contractual obligation to pay the
cash flows to one or more recipients.

Where the Group has transferred an asset, the
Group evaluates whether it has transferred
substantially all risks and rewards of
ownership of the financial asset. In such cases,
the financial asset is derecognised. Where the
Group has not transferred substantially all
risks and rewards of ownership of the financial
asset, the financial asset is not derecognised.

B. Financial liabilities

(i) Classification

The Group classifies its financial liabilities in
the following measurement categories:

- Financial liabilities measured at fair value
through profit or loss
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- Financial liabilities measured at amortized
cost

(ii) Measurement

The measurement of financial Lliabilities
depends on their classification, as described
below:

Financial liabilities measured at fair value
through profit or loss:

Financial liabilities at fair value through profit
or loss include financial liabilities held for
trading. At initial recognition, such financial
liabilities are recognised at fair value.

Financial liabilities at fair value through profit
or loss are, at each reporting date, measured
at fair value with all the changes recognized in
the Statement of Profit and Loss.

Financial liabilities measured at Amortized
Cost :

At initial recognition, all financial Lliabilities
other than fair valued through profit and
loss are recognised initially at fair value less
transaction costs that are attributable to the
issue of financial liability. Transaction costs of
financial liability carried at fair value through
profit or loss is expensed in the statement of
profit or loss.

After initial recognition, financial liabilities
are subsequently measured at amortised
cost using the effective interest method.
Any difference between the proceeds (net of
transaction costs) and the redemption amount
is recognised in the statement of profit or loss
over the period of the financial liabilities using
the effective interest method. Fees paid on the
establishment of loan facilities are recognised
as transaction costs of the loan to the extent
that it is probable that some or all of the facility
will be drawn down.

(iii) De-recognition of financial liability

A financial liability is derecognised when the
obligation under the liability is discharged or
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cancelled or expires. The difference between
the carrying amount of a financial Lliability
that has been extinguished or transferred
to another party and the consideration paid,
including any non-cash assets transferred
or liabilities assumed, is recognised in the
statement of profit or loss as other income or
finance costs.

Derivative financial instruments

The Group uses derivative financial instruments, such
as forward contracts to hedge its foreign currency
exposure. The recognizing of the resulting gain or
loss depends on whether the derivative is designated
as a hedging instrument, and if so, on the nature of
the item being hedged. Any gains or losses arising
from changes in the fair value of derivatives are taken
directly to profit or loss.

Borrowings

Borrowings are initially recognised at fair value,
net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost. Any
difference between the proceeds (net of transaction
costs) and the redemption amount is recognised in
Statement of Profit and Loss over the period of the
borrowings. Fees paid on the establishment of loan
facilities are recognised as transaction costs of the
loan to the extent that it is probable that some or all
of the facility will be drawn down. In this case, the fee
is deferred until the draw down occurs. To the extent
there is no evidence that it is probable that some or all
of the facility will be drawn down, the fee is capitalised
as a prepayment for liquidity services and amortised
over the period of the facility to which it relate

Borrowings are removed from the Balance Sheet when
the obligation specified in the contract is discharged,
cancelled or expired. The difference between the
carrying amount of a financial liability that has been
extinguished or transferred to another party and the
consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in
Statement of Profit and Loss as other gains/(losses).
Borrowings are classified as current liabilities
unless the Group has an unconditional right to defer

(xix)

(xx)

settlement of the liability for at least 12 months after
the reporting period. Where there is a breach of a
material provision of a long-term loan arrangement
on or before the end of the reporting period with the
effect that the liability becomes payable on demand
on the reporting date, the entity does not classify
the liability as current, if the lender agreed, after
the reporting period and before the approval of the
financial statements for issue, not to demand payment
as a consequence of the breach.

Borrowing costs

a) Borrowing costs that are attributable to the
acquisition, construction, or production of a qualifying
asset are capitalised as a part of the cost of such asset
till such time the asset is ready for its intended use
or sale. A qualifying asset is an asset that necessarily
requires a substantial period of time to get ready for
its intended use or sale.

b) All other borrowing costs are recognised as expense
in the period in which they are incurred.

Income tax

The income tax expense or credit for the period is the
tax payable on the current period’s taxable income
based on the applicable income tax rate for each
year adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences and to
unused tax losses.

The current income tax charge is calculated on
the basis of the tax laws enacted or substantively
the end of the
Management periodically evaluates positions taken

enacted at reporting period.
in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation.
It establishes provisions where appropriate on the
basis of amounts expected to be paid to the tax
authorities.

Deferred tax is recognised on temporary differences
arising between the tax bases of assets and liabilities
and their carrying values in the financial statements.
Deferred tax is determined using tax rates (and laws)
that have been enacted or substantially enacted by
the end of the reporting period and are expected to
apply when the related deferred income tax asset
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is realised or the deferred income tax liability is
settled.

Deferred tax assets are recognised for all deductible
temporary differences and unused tax losses only
if it is probable that future taxable amounts will be
available to utilise those temporary differences and
losses.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to offset current
tax assets and liabilities and when the deferred
tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset
where the entity has a legally enforceable right to
offset and intends either to settle on a net basis,
or to realise the asset and settle the liability
simultaneously.

The carrying value of deferred tax assets is reviwed
at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient
taxable profits will be available to allow all or part of
thte asset to be recovered.

Current and deferred tax is recognised in Statement
of Profit and Loss, except to the extent that it relates
to items recognised in Other Comprehensive Income.
In this case, the tax is also recognised in Other
Comprehensive Income.

Revenue recognition

Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that
performance obligation.

(a) Sale of goods

The Group derives revenue from Sale of Goods and
revenue is recognized upon transfer of control of
promised goods to customers in an amount that
reflects the consideration the Group expects to
receive in exchange for those goods. To recognize
revenues, the Group applies 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, (q)
allocate the transaction price to the performance

obligations in the contract, and (5) recognize
revenues when a performance obligation is
satisfied. The Group recognises revenue at point
intime,

Any change in scope or price is considered as a
contract modification. The Group accounts for
modifications to existing contracts by assessing
whether the services added are distinct and
whether the pricing is at the consolidated selling
price.

The Group accounts for variable considerations
like, volume discounts, rebates and pricing
incentives to customers as reduction of revenue
on a systematic and rational basis over the
period of the contract. The Group estimates an
amount of such variable consideration using
expected value method or the single most likely
amount in a range of possible consideration
depending on which method better predicts the
amount of consideration to which we may be
entitled.

Revenues are shown net of allowances/ returns,
goods and services tax and applicable discounts
and allowances.

(b) Interest income

Interest income is accrued on a time proportion
basis, by reference to the principle outstanding
and the effective interest rate applicable.

(c) Rental Income

Rentalincome is recognized on a time-apportioned
basis in accordance with the underlying substance
of the relevant contract.

(d) Dividend Income

Dividend income from investments is recognised
when the shareholder’s rights to receive payment
have been established.

(e) Commision Income

Commission income is recognised when the
services are rendered.
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Government grants / Assistance

Government grants are recognised where there is
reasonable assurance that the grant will be received
and all attached conditions will be complied with.
Government grants related to assets are presented
in the balance sheet as deferred income and is
recognised in the Statement of profit or loss on a
systematic basis over the expected useful life of
the related asset. The grant which is received to
compensate the import cost of assets subject to
an export obligation as prescribed in the export
promotion capital goods scheme is recognised as
income in the statement of profit and loss linked
to fulfilment of associated export obligations. The
benefit of a government loan at a below-market rate
of interest is treated as government grant, measured
as the difference between proceeds received and
the fair value of the loan based on prevailing market
interest rates and are presented in the balance sheet
as deferred income.

Dividend Distribution

Annual dividend distribution to the shareholders
is recognised as a liability in the period in which
the dividends are approved by the shareholders.
Any interim dividend paid is
approval by Board of Directors. Dividend payable
and corresponding tax on dividend distribution is

recognised directly in equity.

recognised on

Fair Value measurement

The Group measures financial instruments at fair
value at each balance sheet date. Fair value is the
price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between
market participants at the measurement date. The
fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the
liability takes place either: In the principal market for
the asset or liability, or In the absence of a principal
market, in the most advantageous market for the asset
or liability The principal or the most advantageous
market must be accessible by the Group.The fair
value of an asset ora liability is measured using
the assumptions that market participants would
use when pricing the asset or liability, assuming

(xxv)

that market participants act in their economic best
interest. A fair value measurement of a non-financial
asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its
highest and best use or by selling it to another market
participant that would use the asset in its highest and
best use. The Group uses valuation techniques that
are appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and
minimising the use of unobservable inputs. All assets
and liabilities for which fair value is measured or
disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to
the fair value measurement as a whole:

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

Level 2: Other techniques for which all inputs which
have a significant effect on the recorded fair value are
observable either directly or indirectly

Level 3: Techniques which use inputs that have a
significant effect on the recorded fair value that are
not based on observable market data. For assets
and liabilities that are recognised in the financial
statementsonarecurring basis, the Group determines
whether transfers have occurred between levels in the
hierarchy by re-assessing categorisation (based on
the lowest levelinput thatis significant to the fair value
measurement as a whole) at the end of each reporting
period. For the purpose of fair value disclosures, the
Group has determined classes of assets & liabilities
on the basis of the nature, characteristics and the
risks of the asset or liability and the level of the fair
value hierarchy as explained above.

Earnings per share

Basic earnings per equity share is computed by
dividing the net profit attributable to the equity
holders of the Group by the weighted average number
of equity shares outstanding during the year.

Diluted earnings per equity share is computed by
dividing the net profit attributable to the equity holders
of the Group by the weighted average number of equity
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shares considered for deriving basic earnings per
equity share and also the weighted average number
of equity shares that could have been issued upon
conversion of all dilutive potential equity shares.

Impairment of assets

At each balance sheet date, the Group reviews the
carrying values of its property, plant and equipment
and intangible assets to determine whether there is
any indication that the carrying value of those assets
may not be recoverable through continuing use. If any
such indication exists, the recoverable amount of the
asset is reviewed in order to determine the extent of
impairment loss (if any). Where the assets does not
generate cash flows that are independent from other
assets, the Group estimates the recoverable amount
of the cash generating unit to which the asset belongs.

Recoverable amount is the highest of fair value less
costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate
that reflects current market assessments of the time
value of money and the risks specific to the asset for
which the estimates of future cash flows have not been
adjusted. An impairment loss is recognised in the
statement of profit and loss as and when the carrying
value of an asset exceeds its recoverable amount.

Where an impairment loss subsequently reverses, the
carrying value of the asset (or cash generating unit)
is increased to the revised estimate of its recoverable
amount so that the increased carrying value does
not exceed the carrying value that would have been
determined had no impairment loss been recognised
for the asset (or cash generating unit) in prior years.

(xxvii) Provisions

a) Provisions

Provisions (excluding employee benefits] are
recognisedwhenthe Group hasapresentobligation
(legal or constructive) as a result of a past event, it
is probable that an outflow of resources embodying
economic benefits will be required to settle the
obligation and a reliable estimate can be made of
the amount of the obligation. If the effect of the
time value of money is material, provisions are
discounted using equivalent period government
securities interest rate. Unwinding of the discount
is recognised in the Statement of Profit and Loss
as a finance cost. Provisions are reviewed at each
balance sheet date and are adjusted to reflect the
current best estimate.

b) Contingencies

Contingent liabilities are disclosed when there
is a possible obligation arising from past events,
the existence of which will be confirmed only
by the occurrence or non-occurrence of one or
more uncertain future events not wholly within
the control of the Group or a present obligation
that arises from past events where it is either
not probable that an outflow of resources will
be required to settle or a reliable estimate of
the amount cannot be made. Information on
contingent liability is disclosed in the Notes to
the Financial Statements. Contingent assets are
not recognised. However, when the realisation of
income is virtually certain, then the related asset
is no longer a contingent asset, but it is recognised
as an asset.
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NOTE 3 (A) : PROPERTY,PLANT AND EQUIPMENT

(% in Lakhs)
Particulars Freehold | Buildings | Furniture Plant & Office Elect. | Computers | Vehicle Total

Land and | Equipment | Equipment| Fitting &| -Hardware
Fixtures Installation

Gross carrying amount (at cost)

At April 01, 2024 1,920.49 | 1,742.41 305.57| 5,210.48 54.06 131.39 36.41 595.02| 9,995.85
Additions during the year 0.39 147.02 1.93 86.43 6.58 - 3.35 167.11 412.81
Sales during the year 413.50 - - 37.74 - - - 20.87 472.11
Balance at March 31, 2025 1,507.39| 1,889.43 307.50| 5,259.15 60.64 131.39 39.76 741.25| 9,936.55
Additions during the year 4.50 291.05 1.10 746.93 10.86 65.34 3.42 201.87| 1,325.06
Sales during the year - - - 406.40 - - - 159.02 565.42
Balance at March 31, 2026 1,511.88| 2,180.46 308.60| 5,599.70 71.50 196.74 43.18 784.09|10,696.20
Accumulated Depreciation

At April 01, 2024 -l 282.96 81.15| 1,858.13 42.45 40.52 19.17| 125.31| 2,449.67
Depreciation expense - 57.87 28.80 354.55 6.30 12.45 3.24) 88.76 551.97
Elimination on disposal of assets - - - - - - 8.30 8.30
Balance at March 31, 2025 -|  340.83 109.95| 2,212.68 48.75 52.97 22.41 205.77| 2,993.33
Depreciation expense - 65.64 28.50 342.96 6.01 13.62 3.15| 57.28 517.17
Elimination on disposal of assets - - - 309.01 - - - 4232 351.33
Balance at March 31, 2026 -|  406.47 138.45| 2,246.63 54.76 66.59 25.56 220.73| 3,159.17
Net Carrying Amount

Balance at March 31, 2025 1,507.39| 1,548.60 197.56 | 3,046.48 11.90 78.43 17.35| 535.48 6,943.22
Balance at March 31, 2026 1,5611.88 1,774.00 170.15| 3,353.07 16.74 130.15 17.62| 563.36| 7,537.03

NOTE 3 (B): CAPITAL-WORK-IN PROGRESS(CWIP)

% in Lakhs)
machinery Fixtures
As at April 1, 2024 96.27 (0.00) (0.00) 96.27
Add: Additions during the year 228.35 638.68 55.08 922.11
Less: Transfer to property, plant and equipments - - - -
Closing Balance as at March 31,2025 324.62 638.68 55.08 1,018.38
Add: Additions during the year 113.51 232.50 11.27 357.28
Less: Transfer to property, plant and equipments 192.73 713.36 66.35 972.44
Closing Balance as at March 31,2026 245.40 157.82 (0.00) 403.22
Ageing of Capital work in progress is as below:
(% in Lakhs)

Particulars Less than 1yr | 1-2 years ‘ 2-3 years ‘ More than 3 years Total

Projects in progress
As at March 31, 2025 286.22 - - - 286.22
As at March 31, 2026 403.22 - - - 403.22
Projects temporarily suspended - - - - -
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NOTE 4 : INVESTMENT PROPERTIES
(% in Lakhs)

Freehold

Buildings

Plant and

Furniture

Office

Car

Elect. Fitting

Particulars

Land

Gross carrying amount (at cost)

Equipments

and Fixtures

Equipments

& Installation

At April 01, 2024 95.06 366.92 14.61 6.05 7.23 9.93 15.05 |514.84
Additions during the year - - - - -1 55.11 -1 55.11
Sales during the year - . - - T - - -
Balance at March 31, 2025 95.06 366.92 14.61 6.05 7.23 | 65.04 15.05|569.95
Additions during the year - - - - -1 87.82 -| 87.82
Sales during the year - - - - -1 87.82 -| 87.82
Balance at March 31, 2026 95.06 366.92 14.61 6.05 7.23 | 65.04 15.05 |569.95
Accumulated Depreciation
At April 01, 2025 - 96.93 9.66 5.58 5.16 8.35 13.88(139.55
Depreciation expense - 12.37 1.27 - - 1.08 -| 14.72
Elimination on disposal of assets - - - - - - - -
Balance at March 31, 2025 - 109.30 10.93 5.58 5.16 9.43 13.88 154.27
Depreciation expense - 1:2:37, 113 - 0.05| 15.51 -1 29.07
Elimination on disposal of assets - - - - - 317 - 317
Balance at March 31, 2026 - 121.66 12.06 5.58 5.21| 21.78 13.88|180.17
Net Carryinng Amount
Balance at March 31, 2025 95.06 257.62 3.68 0.47 2.08 55.60 1.17|415.67
Balance at March 31, 2026 95.06 245.26 2.54 0.47 2.02 43.26 1.17|389.78
NOTE 5 (A) : INTANGIBLE ASSETS
% in Lakhs)
Particulars ’ Computer Software ’ Total
Gross carrying amount (at cost)
At April 01, 2024 18.07 18.07
Additions during the year 0.19 0.19
Sales during the year - -
Balance at March 31, 2025 18.26 18.26
Additions during the year - -
Sales during the year - -
Balance at March 31, 2026 18.26 18.26
Accumulated Depreciation
At April 01, 2024 15.66 15.66
Depreciaton expense 0.71 0.71
Elimination on disposal of assets = =
Balance at March 31, 2025 16.37 16.37
Depreciaton expense 0.26 0.26
Elimination on disposal of assets - -
Balance at March 31, 2026 16.64 16.63
Net Carrying Amount
Balance at March 31, 2025 1.88 1.88
Balance at March 31, 2026 1.62 1.62
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NOTE 5 (B) : GOODWILL

(% in Lakhs)
Particulars ‘ Amount
As at April 1, 2024 -
Add: additions during the year 2,804.75
Less: impairment during the year -
Balance as at March 31, 2025 2,804.75
As at April 1, 2025 2,804.75
Add: additions during the year -
Less: impairment during the year -
Balance at March 31, 2026 2,804.75
NOTE 6 : RIGHT OF USE ASSETS (ROU) AND LEASE LIABILITIES
(% in Lakhs)
Particulars Category of ROU Asset
Land & Building Vehicle
As at April 1, 2024 138.28 100.70 238.99
Additions - - -
Deductions/other adjustment - 100.70 100.70
Amortisation 18.91 - 18.91
Balance as at April 1, 2025 119.37 0.00 119.37
Additions 48.45 - 48.45
Deductions/other adjustment - - -
Amortisation 35.06 - 35.06
Balance at March 31, 2026 132.76 0.00 132.76

NOTE 7 : INVESTMENTS (NON-CURRENT)
(% in Lakhs)
Particulars As at As at
March 31, 2026 | March 31, 2025
(a) Investments in equity instruments carried at fair value through the profit and
loss account ([FVTPL using equity method] - (unquoted, fully paid):

M/s Oram Green Energy Ltd.- Associate
2,00,000 (as at 31st March 2025: 2,00,000) Equity shares of ¥10/- each fully paid up 18.62 19.74
in Oram Green Energy Ltd.
M/s Onix IPP Pvt Ltd*
1,000 (as at 31st March 2025: 1000) Equity shares of ¥10/- each fully paid up in - 0.10
Onix IPP Private Limited

M/s Bigwin Buildsys Coated Pvt Ltd**
2,480 (as at 31st March 2025: NIL) Equity shares of ¥10/- each fully paid up in 614.44 -
Bigwin Buildsys Coated Pvt.Ltd
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Particulars As at As at
March 31,2026 | March 31, 2025

(b) Investments in equity instruments carried at fair value through the other

comprehensive income [(FVTOCI) - (unquoted, fully paid):

25 (as at 31st March 2025: 25) Equity shares of 25/~ each fully paid up of SVC- 0.01 0.01

Cooperative Bank Limited

Investment in Bharat Value Fund (A Category Il AIF Scheme)-Wealth Company 450.00 450.00

Asset Management Pvt.Ltd.

2 (as at 31st March 2025: 2) Equity shares of ¥ 10 each fully paid up of CIDCO Mumbai 0.00 0.00
Total 1,083.07 469.85
Notes:

*During the year, the Company disinvested its stake in Onix IPP Private Limited by selling 1,000 equity shares of face value
% 10/- each for an aggregate consideration of ¥ 10,000/-.

**During the year, on April 26, 2025, the Company has acquired 2,480 equity shares of M/s Bigwin Buildsys Coated Private
Limited from its shareholder Mr. Vinit Bharat Shah against the above allotment of 40,32,126 equity shares of Rama Steel Tubes
Limited made on April 29, 2025. Accordingly , M/s Bigwin Buildsys Coated Private Limited becomes the Associate Company of
Rama Steel Tubes Limited as per Section 2(6) of the Companies Act, 2013 by virtue of the Company holding more than 20% of

the share capital / having significant influence over the said entity.

**During the year the Company’s shareholding in its Associate Company, namely Bigwin Buildsys Coated Private Limited,
has been diluted pursuant to a preferential issue of equity shares undertaken by the said company. Prior to the preferential
issue, the Company held 24.80% of the equity share capital of Mis Bigwin Buildsys Coated Private Limited. Consequent to the
aforesaid allotment of shares, the Company’s shareholding has been reduced to 9.32% of the equity share capital. Accordingly,
Bigwin Buildsys Coated Private Limited no longer qualifies as an Associate Company of the Company in terms of applicable
laws and regulations w.e.f March 28, 2026

NOTE 8 (A) : LOANS (NON-CURRENT)
(% in Lakhs)

As at As at
March 31,2026 | March 31, 2025

Unsecured,considered good:
Loans to others (see note (i) a,b,c & d}) 1,271.10 1,172.36
Total 1,271.10 1,172.36

(i) a) AsatMarch31,2026,% 782.33 lakhs was recoverable from a NBFC company i.e. M/s Deddu Finlease Limited. The loan
was carrying interest of 9.00% p.a. The loan was given for the purpose of meeting its business requirements. The Loan
was repayable upto 2.5 years in tranches as and when funds are required before the expiry of terms.The maximum
amount outstanding during the year ended March 31, 2026 was ¥ 782.33 lakhs.

(i) b) As at March 31, 2026, T 467.42 lakhs was recoverable from M/s VST Infra & Profiles Private Limited. The loan was
carrying interest of 9.00% p.a. The loan was given for the purpose of meeting its business requirements. The Loan was
repayable upto 2.5 years in tranches as and when funds are required before the expiry of terms.The maximum amount
outstanding during the year ended March 31, 2026 was X 467.42 lakhs.
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(i) c) AsatMarch31,2026,% 7.24 lakhs was recoverable from an associate M/s Oram Green Energy Limited. The loan was

carrying interest of 8.26% p.a. The loan was given for the purpose of meeting its initial business requirements. The

Loan was repayable upto 2 years in tranches as and when funds are required before the expiry of terms.The maximum

amount outstanding during the year ended March 31, 2026 was ¥ 7.24 lakhs.

(i) d

As at March 31, 2026,% 14.12 lakhs was recoverable from Mr. Richi Bansal in M/s RST International Trading FZE Dubai

given as an imprest account for meeting the incidenal expenses pertaining to the operations of the company which will

be adjusted against the submission of bills for the expenses incurred on behalf of company.

NOTE 8 (B) : OTHER FINANCIAL ASSETS (NON-CURRENT)

Particulars

Unsecured,considered good:

As at

(% in Lakhs)

As at

March 31, 2026 | March 31, 2025

Security Deposits 162.89 147.15
Advance payment for Investment in Joint Venture of New Company with Private Office 676.45 -
of His Highness Sheikh Hamdan Bin Ahmed Al Maktoum, Dubai

Advance payment for Investment in acquisition of Automech Group, Abu Dhabi 8,117.36 -
Total 8,956.70 147.15
*Held as margin money or security against the borrowings, guarantees and other commitments.
NOTE 9 : OTHER NON-CURRENT ASSETS

R in Lakhs)

Particulars

Unsecured,considered good:

As at
March 31, 2026

As at

March 31, 2025

Capital Advances 2,393.12 -
Unamortized Expenses 24.41 12.05
Total 2,417.53 12.05
NOTE 10 : INVENTORIES
% in Lakhs)
Particulars As at As at

March 31, 2026 | March 31, 2025

Raw Materials 1,281.03 2,029.45
(Including material in-transit ¥ NIL Lakhs/- (As at 31st March, 2025 : ¥ NIL Lakhs/-)

Finished Goods 10,434.73 9,006.58
(Including material in-transit ¥ NIL Lakhs /- (As at 31st March, 2025 : ¥ NIL Lakhs/-)

Work-in-progress 1,322.59 1,644.51
Scrap Material 16.61 8.44
Stores, spares and consumable 56.72 52.54
Total 13,111.68 12,741.52
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NOTE 11(A) : TRADE RECEIVABLES (CURRENT)

(% in Lakhs)

As at As at
March 31, 2026 | March 31, 2025

(a) Unsecured, considered good:
(i) Related parties - -
(i) Other than related parties 30,187.19 24,326.61
Sub total 30,187.19 24,326.61
(b) Unsecured, considered doubtful (other than related parties) 9.60 28.34
Less: allowance for expected credit loss (9.60) (28.34)
Sub total = -
Total 30,187.19 24,326.61

Trade Receivables Ageing Schedule:

Particulars Less than | 6 months-1 More than
6 months yrs. 3 yrs.
As at March 31, 2026
(i) Undisputed Trade receivables-considered good | 25,025.39 318.45| 1,958.56| 253.93 2,486.51| 30,042.85
(i) Undisputed Trade receivables-which have - - - - - -
significant increase in credit risk
(iii) Undisputed Trade receivables-credit impaired - - - - - -
(iv] Disputed Trade receivables-considered good - - - - 144.34 144.34
(v) Disputed Trade receivables-which have - - - - - -
significant increase in credit risk
(vi) Disputed Trade receivables-credit impaired - - - - - -
Total 25,025.39 318.45| 1,958.56 | 253.93| 2,630.85| 30,187.19

Particulars

Less than

6 months

6 months-1

More than

yrs.

3 yrs.

As at March 31, 2025

(i) Undisputed Trade receivables-considered good | 20,238.32 14.89 266.66 | 3,662.39 -| 24,182.27

(i) Undisputed Trade receivables-which have - - - 0.00 - 0.00
significant increase in credit risk

(iii) Undisputed Trade receivables-credit impaired - - - - - -

(iv] Disputed Trade receivables-considered good - - - - 144.34 144.34

(v) Disputed Trade receivables-which have - - - - - -
significant increase in credit risk

(vi) Disputed Trade receivables-credit impaired - - - - - -

Total 20,238.32 14.89 | 266.66|3,662.39 144.34 | 24,326.61
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Movements in expected credit loss is as below:

Particulars As at

(% in Lakhs)
As at

March 31,2026 | March 31, 2025

Balance at the beginning of the year 28.34 36.08
Provision/(reversal] of allowance for expected credit loss (net) (7.74) (7.74)
Bad debts written off during the period 11.00 -
Balance at the end of the year 9.60 28.34
NOTE 11(B) : CASH AND CASH EQUIVALENTS
(% in Lakhs)

Particulars

March 31, 2026

March 31, 2025

Balances with banks in-
-Current Accounts 367.06 93.02
-EEFC Accounts - 282.82
-Unpaid Dividend Account 0.47 0.47
-In Fixed deposit accounts with original maturity of more than 3 months and less than 152.82 156.70
12 months*
-Cheques and drafts on hand - 0.06
-Cash on Hand 18.73 17.07
Total 539.08 550.14
*Held as margin money or security against the borrowings, guarantees and other commitments.
NOTE 11(C) : OTHER FINANCIAL ASSETS (CURRENT)
(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Interest accrued on loans,investments and deposits 1.83 3.47
Total 1.83 3.47
NOTE 12 : OTHER CURRENT ASSETS
% in Lakhs)
Particulars As at As at

March 31, 2026 | March 31, 2025

Unsecured , considered good:

Advance to suppliers and others 17,412.08 22,719.02
Loans to Employees 12.09 6.63
Balance with Government Authorities 650.92 632.44
Prepaid Expenses 25.00 63.18
Other Receivables 2,079.75 1,550.30
Total 20,179.81 24,971.57
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NOTE 13: EQUITY
A. Authorised capital

(% in Lakhs)
Particulars As at As at
March 31, 2026 | March 31, 2025
200,00,00,000 (as at 31st March 2025: 200,00,00,000 @ % 1/- each) Equity Shares 20,000.00 20,000.00
ofT1/- each
20,000.00 20,000.00
Issued capital
163,60,40,979 (as at 31st March 2025: 155,42,31,075 @R 1/-each fully paid up) 16,360.41 15,542.31
Equity Shares of 1/- each fully paid up
16,360.41 15,542.31
Subscribed and fully paid up capital
163,60,40,979 (as at 31st March 2025: 155,42,31,075 @ 1/-each fully paid up) 16,360.41 15,542.31
Equity Shares of 1/- each fully paid up
16,360.41 15,542.31
B. Reconciliation of Number of Shares and amount outstanding as at March 31, 2026 and March 31, 2025
(% in Lakhs)
Equity Shares of As at March 31, 2026 As at March 31,2025
Number of (Rin Number of (Rin
Shares Lakhs) Shares Lakhs)
Balance as at the beginning of the year 1,554,231,075 15,542 | 1,544,167,185 15,441.67
(+) Issued during the year
-Allotment of Equity shares 81,809,904 818.10 670,926 6.71
-Issue of Bonus shares (reserved for the share warrants - - 9,392,964 93.93
holders)
Balance as at the end of the year 1,636,040,979 16,360.41 1,554,231,075 15,542.31

During the year, the Company allotted 40,32,126 equity shares of the Company of the face value ¥1/- each at a price

of %14/- per share, including a premium of ¥ 13/- per share to person Mr. Vinit Bharat Shah belonging to Non-

promoter category on a preferential basis in the Acquisition and Allotment Committee meeting of the Board held

on April 29, 2025.

During the year,on September 23, 2025, the company allotted 7,77,77,778 equity shares of face value ¥ 1 each at an issue

price of ¥ 11.25 per share (including a premium of ¥ 10.25 per share) to persons belonging to the non-promoter category

on a preferential basis.
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C. Detail of shareholder holding more than 5% shares of the Company :

(% in Lakhs)

Name of Shareholder As at March 31, 2026 As at March 31, 2025

Numbers of | % of holding | Numbers of | % of holding
Shares held Shares held

Naresh Kumar Bansal 279,721,175 17.10 | 399,740,475 25.72

Nikhil Naresh Bansal 101,699,850 6.22 101,699,850 6.54

Tarun Dhir (Partner of M/s Arun Enterprises) 57,966,575 3.54 90,736,575 5.84

D. Shareholding of Promotors :
(% in Lakhs)
Promoter’'s Name As at March 31, 2026 As at March 31, 2025
Numbers of | % of holding
Shares held Shares held

1 Naresh Kumar Bansal 279,721,175 17.10 399,740,475 25.72

2 Richi Bansal 47,696,525 2.92 47,696,525 3.07

3 Nikhil Naresh Bansal 101,699,850 6.22 101,699,850 6.54

4 Kumud Bansal 51,900,000 3.17 51,900,000 3.34

5 Krati Bansal 33,750,000 2.06 33,750,000 2.17

b Kanika Bansal 8,325,000 0.51 8,325,000 0.54
Person Acting in Concert

7 Tarun Dhir (Partner of M/s Arun Enterprises) 57,966,575 3.54 90,736,575 5.84

8 Tarun Dhir (Partner of M/s Dhir Enterprises) 2,249,891 0.14 2,249,891 0.14

9 Tarun Dhir 0 0.00 2,212,875 0.14

10 | Arun Dhir 0 0.00 1,991,325 0.13

1 Charanijit Lal Dhir 3,825,000 0.23 5,052,000 0.33

12 | Sangeeta Dhir 112,500 0.01 112,500 0.01

13 Prem Dhir 0 0.00 0 0.00

Total 587,246,516 35.89 745,467,016 47.96

E. Right, preference and restrictions attached to shares Equity Shares

The Company has only one class of equity shares having a par value of ¥ 1/- per share. Each Shareholder is eligible for
one vote per share. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the
Company, after distribution of all preferential amount , in proportion of their shareholding

NOTE 14 : OTHER EQUITY

R in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Securities premium 11,612.87 3,116.46
General reserve 1,277.28 1,277.28
Foreign currency translation reserve 813.75 (10.05)
Capital reserve 541.95 541.95
Retained rarnings 17,139.67 15,962.21
Total 31,385.52 20,887.85
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% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
(i) Securities premium
Balance at the beginning of the year 3,116.45 2,462.30
Add: On issue of shares under share warrants 8,496.40 654.15
Balance at the end of year 11,612.85 3,116.45
(ii) General reserve
Balance at the beginning of the year 1,277.28 1,277.28
Add: transfer during the year - -
Balance at the end of year 1,277.28 1,277.28
(iii) Foreign currency translation reserve
Balance at the beginning of the year (10.05) (108.28)
Add : addition during the year 823.80 98.23
Balance at the end of year 813.76 (10.05)
(iv) Capital reserve
Balance at the beginning of the year 541.95 541.95
Balance at the end of year 541.95 541.95
(v) Retained earnings - (4.79)
Balance at the beginning of the year 15,962.22 13,711.02
Add: Net profit /(loss) attributable to owners of the company 1,258.18 2,275.49
Add: Other comprehensive income 18.74 17.82
Less: Corporate Tax paid for previous year (99.45) -
Less: Previous year adjustment - (4.79)
Less: Lease rental adjustment* - (37.32)
Balance at the end of year 17,139.68 15,962.22
(vi) Money received against share warrants 0.00 0.00
Balance at the beginning of the year 0.00 188.70
Add: Money received during the year - 566.09
Less: Shares alloted during the year - (754.79)
Balance at the end of year 0.00 0.00
Total 31,385.53 20,887.85

For movement during the year in Other Equity, refer “Statement of Changes in Equity”

(i) Securities premium is used to record the premium on issue of shares. The reserve is utilised in accordnace with the

provisions of the Indian Companies Act, 2013 (“ the Companies Act”).

(i) General reserve is used from time to time to transfer profits from retained earnings for approciation purposes. There is no
policy of regular transfer. General Reserves represents the free profits of the Company available for distribution. As per the

Companies Act, certain amount is required to be transferred to General Reserve every time company distribute the dividend.
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(i) Foreign currency translation reserve represent the difference between the translated values of any asset/liability at EOM
rate and historical rate.

(iv] Capital reserve represents the amount foreited on the cancellation of share warrants. The reserve is not available for
distribution of dividend but can be utilised for issuing bonus shares.

(v] Retained earnings represents unallocated / un-distributed profits of the company. The amount that can be distributed

as dividend by the company to its equity shareholders is determined based on the separate financials statements of

thec Company and also considering the requirement of the Company Act, 2013. Thus amount reported above are not
distributable in entirety.

(vi) Money received against share warrants represent the 25% money received in advance against the share warrants which
are 100% convertible into equity shares on the receipt of full amount.

NOTE 15(A) : BORROWINGS (NON-CURRENT)

(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Secured

Term Loans from banks# 182.01 466.01
Less: Current maturity of non-current borrowings (115.95] (286.44)
66.06 179.57

Unsecured Loans
Loan from Directors 4,776.53 496.86
Loans and Advances from Related Parties 202.35 11.34
4,978.87 508.20
Total 5,044.93 687.77

#(1)  Vehicle loan is secured by way of hypothecation of vehicles. (2] Working Capital Term Loan (WCTL]-ECLGS is secured by
way of Extension of charge on existing securities on pari passu charge basis except personal Gurantees and 100% Credit
Gurantee by NCGTC.
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Working Capital Term Loan (WCTL-ECLGS) from Axis bank outstanding amounting ¥58.80 Lakhs as at 31.03.2026
are payable in 21 equal monthly installments commencing from April 30, 2025 to December 31, 2026, carrying a
floating interest rate linked with MCLR of bank (1 year MCLR: 8.70% plus 0.25 % p.a.=8.95% p.a) with periodical
interest reset.

Working Capital Term Loan (WCTL-ECLGS) from Canara bank outstanding amounting ¥62.50 Lakhs as at 31.03.2026
are payable in 32 equal monthly installments commencing from April 12, 2025 to November 12, 2027, carrying a
floating interest rate linked with MCLR of bank (1 year MCLR: 8.30% plus 0.60 % p.a.=8.90% p.a) with periodical
interest reset.

First Vehicle Car loan from DAIMLER FINANCIAL SERVICES INDIA PVT.LTD outstanding amounting %6.99 Lakhs as
at 31.03.2026 are payable in 17 monthly installments commencing from April 18, 2025 to August 18, 2026 with rate
of interest 8.30% p.a.

Second Vehicle Car loan from HDFC bank outstanding amounting ¥53.71 Lakhs as at 31.03.2026 are payable in 35
monthly installments commencing from April 05, 2025 to March 05, 2028 with rate of interest 8.50% p.a.



BUSINESS STATUTORY STANDALONE CONSOLIDATED NOTICE
OVERVIEW REPORTS FINANCIAL STATEMENTS ~ FINANCIAL STATEMENTS OF AGM

Notes to the Consolidated Financial Statements

for the year ended March 31, 2026

NOTE 15(B) : LEASE LIABILITIES (NON CURRENT)
(% in Lakhs)

Particulars

March 31, 2026 | March 31, 2025
Lease liabilities 85.91 71.62

Total 85.91 71.62

NOTE 16 : OTHER FINANCIAL LIABILITIES (NON CURRENT)

(% in Lakhs)
Particulars ‘ As at As at
March 31, 2026 | March 31, 2025
Security Deposits 29.93 22.61
Total 29.93 22.61

NOTE 17 : PROVISIONS (NON CURRENT)

(% in Lakhs)
e POver ey
March 31,2026 | March 31, 2025
Provision for gratuity 65.57 80.85
Provision for compensated absences 13.06 12.46
Total 78.63 93.31
NOTE 18(A) : COMPONENT OF DEFERRED TAX ASSETS/LIABILITIES(NET)
(% in Lakhs)

Particulars As at As at

March 31, 2026 | March 31, 2025

Deferred Tax Assets

-Provision for Gratuity and Compensated Absences 28.51 32.10
-Unabsorbed Depreciation/ carried forward losses 436.61 476.79
Total Deferred Tax Assets (A) 465.12 508.88
Deferred Tax Liabilities

-Property, plant and equipments and other intangible assets 441.07 409.50
-Others - -
Total Deferred Tax Liabilities (B) 441.07 409.50
Disclosed as Deferred Tax Liabilities(Net B-A) (24.05) (99.39)

NOTE 18(B) : MOVEMENT IN DEFERRED TAX LIABILITIES / ASSET

(% in Lakhs)
Particulars As at| (Profit) / Loss (Profit) / Loss As at
April 1, 2025 | Recognised in Recognised in other | March 31, 2026

profit or loss | comprehensive income

Deferred Tax Assets (A)

-Provision for Gratuity and Compensated Absences 32.10 (3.59) - 28.51
-Unabsorbed Depreciation/ carried forward losses 476.79 (40.18) - 436.61

-Others - - -
Total 508.88 (43.78) - 465.12
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(% in Lakhs)

(Profit) / Loss As at
Recognised in other | March 31, 2026
profit or loss |comprehensive income

As at | (Profit) / Loss
April 1, 2025 | Recognised in

Particulars

Deferred Tax Liabilities (B)
-Property, plantand equipments and other intangible 409.50 31.57 - 441.07
assets
-Others - (6.30) 6.30 -
Total 409.50 25.27 6.30 441.07
Deferred tax liabilities (Net - B-A) (99.39) 69.04 6.30 (24.05)
NOTE 18(C) : MOVEMENT IN DEFERRED TAX LIABILITIES / ASSET

% in Lakhs)

Particulars

April 1, 2024 | Recognised in

(Profit) / Loss

Recognised in other
profit or loss |comprehensive income

As at

March 31, 2025

Deferred Tax Assets (A)
-Provision for Gratuity and Compensated Absences 29.64 2.46 - 32.10
-Unabsorbed Depreciation/ carried forward losses 448.01 28.78 - 476.79
-Others - - -
Total 477.65 31.25 - 508.89
Deferred Tax Liabilities (B)
-Property, plantand equipments and otherintangible 345.57 63.93 - 409.50
assets
-Others - (1.08) 1.08 -
Total 345.57 62.85 1.08 409.50
Deferred tax liabilities (Net - B-A) (132.08) 31.60 1.08 (99.39)
NOTE 19(A) : BORROWINGS (CURRENT)

(% in Lakhs)
Particulars As at As at

(a) Loan repayable on demand

March 31, 2026 | March 31, 2025

From banks (Secured)

- Working capital facilities (see note (i) below) 7,703.39 7,815.58
(b] Current maturity of non-current borrowings (see note 15 (al) 115.95 286.44
Total 7,819.34 8,102.02

(i) Working Capital Facilities from Banks are secured by way of hypothecation of Company’s current assets (present and
future) including interalia stock of raw materials, stores, spares, stock in process, finished goods etc. lying in the factory,
shop, godowns, elsewhere and including goods in transit, book debts, bills receivable and first charge by way of collateral
in respect of fixed assets of the company and further guaranteed by Sh. Naresh Kumar Bansal, Director and Sh. Richi
Bansal, Director of the Company.
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NOTE 19 (B) : LEASE LIABILITIES (CURRENT)

(% in Lakhs)
Particulars As at As at
March 31, 2026 | March 31, 2025
Lease liabilities 20.32 20.32
Total 20.32 20.32
NOTE 19(C) : TRADE PAYABLES (CURRENT)
(% in Lakhs)
Particulars As at As at

March 31, 2026 | March 31, 2025

Total outstanding dues of micro enterprises and small enterprises;(see note 44) and 1,933.40 477.76
Total outstanding dues of creditors other than micro enterprises and small enterprises 24,370.08 28,138.58
Total 26,303.48 28,616.34
Outstanding for following periods from date of transaction:
% in Lakhs)

Particulars

As at March 31, 2026

Less than 1year | 1-2 years 2-3 years | More than 3 years
(i) MSME 1,928.58 4.33 - 0.49 1,933.40
(i) Others 24,294.05 26.41 19.02 30.59 | 24,370.08
(iii) Disputed dues- MSME - - - - -
(iv] Disputed dues -Others - - - - -
Total 26,222.64 30.74 19.02 31.08 | 26,303.48
Outstanding for following periods from date of transaction:
(% in Lakhs)
Particulars
Less than 1year 2-3 years | More than 3 years
(il MSME 477.76 - - - 477.76
(i) Others 28,069.48 38.42 20.03 10.64 | 28,138.58
(iii) Disputed dues- MSME 3 - : I -
(iv] Disputed dues -Others F - E . -
Total 28,547.25 38.42 20.03 10.64 | 28,616.34
NOTE 19(D) : OTHER FINANCIAL LIABILITIES (CURRENT)
% in Lakhs)
Particulars As at As at

Creditors for capital expenditure

March 31,2026 | March 31, 2025

(il MSME = 3.87
(i) Others 13.00 53.25
Total 13.00 57.12
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NOTE 20 : PROVISIONS (CURRENT)

Particulars

As at
March 31, 2026

(% in Lakhs)

As at
March 31, 2025

Provision for gratuity 28.43 29.30
Provision for compensated absences 6.22 4.91
Total 34.65 34.21
NOTE 21: OTHER CURRENT LIABILITIES
(% in Lakhs)
Particulars As at As at
March 31,2026 | March 31, 2025
Statutory remittances 77.24 132.25
Advance from customers 194.56 102.20
Employee Benefits Payable 53.88 66.16
Expenses Payable 434.59 167.98
Total 760.27 468.59
NOTE 22 : CURRENT TAX LIABILITIES (NET)
(% in Lakhs)

As at As at
March 31, 2026 | March 31, 2025

Provision for Taxation 1,043.50 608.57
Less: Advance Tax (469.29) (301.84)
Total 574.21 306.74
NOTE 23 : REVENUE FROM OPERATIONS
(% in Lakhs)

Particulars

Year ended

March 31, 2026

Year ended
March 31, 2025

Sale of Products

Finished Goods

Within India 64,778.99 73,517.49
Outside India 192.27 444.52
Traded Goods 46,768.42 30,053.00
Total Gross Sales 111,739.68 104,015.01
Other Operating Revenue

Sale of Scrap 669.25 779.35
Job Work 0.10 4.19
Export Benefits 2.88 6.67
Total 672.23 790.21
Total Revenue from Operations 112,411.91 104,805.22
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Note:

(i) Reconciliation of revenue recognised with contract price :

Particulars

Year ended

(% in Lakhs)

Year ended
March 31, 2026 | March 31, 2025

Contract price 111,831.52 104,103.96
Adjustments for:
Discount & incentives (109.90]) (88.95)
Total 111,739.68 104,015.01
NOTE 24 : OTHER INCOME
(% in Lakhs)

Particulars

Year ended

March 31, 2026

Year ended
March 31, 2025

Interest Income on;

i. Interest on bank Deposits 132.62 16.81
ii. Interest on other financial assets 1,107.94 123.83
Dividend income 0.03 -
Net gain/(loss) on sale of investments 16.01 -
Interest on income tax refund - 26.77
Liabilities no longer required written back - 5.06
Commission/Brokerage - 365.56
Profit on sale of property, plant and equipment (net) 87.54 836.50
Foreign exchange gain(net) 335.14 96.21
Rental income from investment property 129.60 197.41
Miscellaneous income 16.00 9.09
Total 1,824.88 1,677.24
NOTE 25 : COST OF MATERIALS CONSUMED
(% in Lakhs)
Particulars Year ended Year ended

Raw Materials

March 31, 2026 | March 31, 2025

Inventories of raw material as at the beginning of the year 2,029.45 3,190.32
Add: Purchases during the year 106,122.37 98,370.80
Less: Inventories of raw material as at the end of the year (1,281.03) (2,029.45)
Less: Cost of raw material cleared as such (38,889.10) (21,119.77)
Total 67,981.69 78,411.90
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NOTE 26 : CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE

Particulars

Year ended
March 31, 2026

(% in Lakhs)

Year ended
March 31, 2025

Inventories at the beginning of the year:

Finished goods 1,470.33 1,877.20
Work in progress 1,644.51 2,319.37
Scrap material 8.44 25.77
Stock in trade 835.33 5,103.43
Total (A) 3,958.61 9,325.77
Inventories at the end of the year:

Finished goods 1,071.20 1,470.33
Work in progress 1,322.60 1,644.52
Scrap material 16.61 8.44
Stock in trade 1,285.70 7,536.25
Total (B) 3,696.11 10,659.54
Total (A-B) 262.50 (1,333.77)
NOTE 27 : EMPLOYEE BENEFIT EXPENSES

(% in Lakhs)

Particulars Year ended Year ended

March 31,2026 | March 31, 2025

Salaries, Wages & Bonus 767.62 856.58
Contribution to provident and other funds 20.97 20.13
Staff welfare expenses 15.69 12.94
Gratuity expenses 14.38 16.81
Compensated absences 2.83 1.15
Total 821.49 907.61
NOTE 28 : FINANCE COST
(% in Lakhs)
Particulars Year ended Year ended

March 31,2026 | March 31, 2025

Bank interest 1,169.19 1,088.73
Interest on unsecured loan 9.03 (0.00)
Interest expenses on lease liabilities 18.69 15.28
Bank charges 49.24 62.95
Total 1,246.15 1,166.96
NOTE 29 : DEPRECIATION AND AMORTISATION
(% in Lakhs)
e~
March 31,2026 | March 31, 2025
Depreciation on property, plant and equipment (see note 3) 517.18 528.89
Depreciation on investment property (see note 4) 29.07 14.72
Amortisation on intangible assets (see note 5 (a)) 0.26 0.32
Amortisaton on right of use assets (see note 6) 35.06 42.00
Total 581.57 585.93




BUSINESS STATUTORY STANDALONE CONSOLIDATED NOTICE
OVERVIEW REPORTS FINANCIAL STATEMENTS ~ FINANCIAL STATEMENTS OF AGM

Notes to the Consolidated Financial Statements

for the year ended March 31, 2026

NOTE 30 : OTHER EXPENSES

(% in Lakhs)

Particulars Year ended Year ended

March 31,2026 | March 31, 2025
Consumption of stores and spares 260.56 488.33
Job work and service charges 274.29 259.96
Power and fuel 506.35 532.13
Repair and maintenance :-
Building 14.68 26.05
Plant & Machinery 42.40 63.71
Rent 103.20 100.92
Printing and stationery 4.59 5.86
Communication expenses 15.02 13.14
Vehicle running expenses 49.17 58.86
Rates and taxes 137.40 76.85
Travelling and conveyance 293.85 222.73
Legal and professional charges 48.58 79.90
Loss on sale of property, plant and equipment (net) 30.26 1.76
Donation 5.21 10.25
Corporate social responsibility expenses (see note 39) 40.45 45.22
Directors sitting fees 3.00 1.80
Miscellaneous expenses 25.52 43.33
Payment to Auditors
Audit fee 11.45 13.81
Certification fee 1.13 0.41
Reimbursement of expenses 0.45 0.20

Payment to Tax Auditors

Tax audit fee 3.50 3.50
Insurance 30.02 28.85
Office Expenses 27.79 43.90
Security Services 40.64 47.40
Advertisement and sales promotion 23.67 62.58
Commission on sales 203.26 81.67
Freight and forwarding expenses 470.02 298.40
Additional Demand-Duties & Taxes 0.75 -
Bad debts written off 12.34 38.21
Other selling expenes 79.05 147.93
Total 2,758.56 2,797.65
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NOTE 31: TAX EXPENSE

(% in Lakhs)
Particulars ’ Year ended ’ Year ended

March 31,2026 | March 31, 2025

Current Tax

Current Tax on profits for the year 579.21 568.46
Adjustment for current tax of prior periods 1.60 11.33
Total current tax expense 580.81 579.79

Deferred Tax

Decrease/lincrease) in deferred tax assets - -

(Decreasel/increase in deferred tax liabilities 69.04 31.64
Total deferred tax expense/(benefit) 69.04 31.64
Total Tax Expense 649.85 611.42

NOTE 32 : FINANCIAL RISK MANAGEMENT

Financial Risk Factors

The Group's principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these financial liabilities
is to manage finances for the Group ‘s operations. The Group has loan and other receivables, trade and other receivables, and cash
and short terms deposits that arise directly from its operations. The Group’s activities expose it to a variety of financial risks.

i) Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market prices comprise three types of risks: currency rate risk, interest rate risk and other price risks such
as equity price risk and commodity risk. Financials instruments affected by market risk includes loans and borrowings,
deposits, investments. Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in foreign exchanges rates. 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. This is based on the financial
assets and financial liabilities held as of March 31, 2026 and March 31, 2025.

ii) Credit Risk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss.

iii) Liquidity Risk

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

The Group ‘s overall risk management programme focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the Group’s financial performance.

Market Risk

The sensitivity analysis excludes the impact of movementsin market variables on the carrying value of post employeement
benefit obligations provisions and on the non-financial assets and liabilities. The sensitivity of the relevant statement of
Profit and Loss item is the effect of the assumed changes in the respective market risks. The Group’s acitivies expose it to
a variety of financial risks, including the effects of changes in foreign currency exchange rates and interest rates. However,
such effect is not material.
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(a) Foreign exchange risk and sensitivity

The Group transacts business primarly in Indian Rupee (%) .The Group is exposed to foreign exchange risk through
its sales in international markets. The Group has given unsecured loan to its wholly owned subsidiary Group and has
foreign currency receivables and is therefore, exposed to foreign exchange risk. The Group evaluates foreign currency
exposure time to time and follow established risk management policies by taking foreign exchange forward contracts to
hedge exposure of foreign currency risk and also some of the foreign currency exposure remains natually hedged The

Following table analyses foreign currency risk from financial instruments as of March 31, 2026 and March 31, 2025 :-

(% in Lakhs)
Particulars Currency As at As at
March 31,2026 | March 31, 2025
Financial Assets:-
Trade Receivables usD 2,510.24 2,680.90
Expenses recoverable UsD 357.63 293.38
Financial Liabilities:-
Trade Payables usbD - -
Net (Assets) / Liabilities 2,867.87 2,974.28
Sensitivity
Summary of exchange difference accounted in Statement of Profit & Loss
R in Lakhs)

Particulars

For the year ened

March 31, 2026

For the year ened
March 31, 2025

Net foreign exchange (gain)/ losses shown under Other Income 335.14 96.21
Net foreign exchange (gain)/ losses shown under OCI 625.24 95.70
Total 960.38 191.91
(b) Interest rate risk and sensitivity

The Group does not have any borrowings on which the interest risk and Sensitivity arises.

Interest rate

The below table demonstrates the borrowings of fixed and floating rate of interest:-

(% in Lakhs)

Particulars Total Floating rate Term Fixed rate Term | Weighted average

Borrowings Loan borrowings | Loan borrowings interest rate
INR 12,864.27 8,015.69 60.71 8.75%
Total as at 31 March, 2026 12,864.27 8,015.69 60.71 8.75%
INR 14,434.99 13,474.73 252.15 9.00%
Total as at 31 March, 2025 14,434.99 13,474.73 252.15 9.00%
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(c) Commodity price risk and sensitivity

The Group is exposed to the movement in price of key raw materials in domestic markets. The Group enters into
contracts for procurement of material most of the transactions are short term fixed price conract.

Credit Risk

The Group is exposed to credit risk from its operating activities (primarily trade receivables). Credit risk arises
from the possibility that counter party may not be able to settle their obligations as agreed. To manage this, the
Group periodically assesses the financial reliability of customers, taking into account the financial condition, current
economic trends, and analysis of historical bad debts and ageing of accounts receivable. Individual risk limits are
set accordingly. The Group considers the probability of default upon initial recognition of assets and whether there
has been a significant increase in credit risk on an ongoing basis through each reporting period. To assess whether
there is a significant increase in credit risk, the Group compares the risk of a default occurring on the asset as at
the reporting date with the risk of default as at the date of initial recognition. It considers reasonable and supportive
forward-looking information.

Cash and Cash Equivalents, Deposit in Banks and other Financial instruments

The Group considers factors such as track record, size of the institution, market reputation and service standards
to select the banks with which balances and deposits are maintained. Generally, the balances are maintained with
the institutions with which the Group has also availed borrowings. The Group does not maintain significant cash
and deposit balances other than those required for its day to day operations. For other financial assets the Group
monitors ratings, credit spreads and financial strengths of its counterparties. Based on its ongoing assessment of the
counter party’s risk, the Group adjust its exposures to various counter parties. Based on the assessment there is no
impairment in other financial assets.

Liquidity Risk

Liquidity risk is defined as the risk that the Group will not be able to settle or meet its obligations on time or at
a reasonable price.The Group’s finance department is responsible for liquidity, funding as well as settlement
management. In addition, processes and policies related to such risks are overseen by senior management.
Management monitors the Group's net liquidity position through rolling forecasts on the basis of expected cash flows.

Maturity profile of financial liabilities

The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting
date based on contractual undiscounted payments.

% in Lakhs)
As at March 31, 2026 Less than 1year Above 1year Total
Non Current borrowings - 5,044.93 5,044.93
Current borrowings 7,819.34 - 7,819.34
Trade payables 26,222.64 80.85 26,303.48
Other financial liabilities - 29.93 29.93
Total 34,041.97 5,155.70 39,197.68
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As at March 31, 2025 Less than 1year Above 1year Total
Non Current borrowings - 687.77 687.77
Current borrowings 8,102.02 - 8,102.02
Trade payables 28,547.25 69.09 28,616.34
Other financial liabilities 57.12 22.61 79.74
Total 36,706.39 779.47 37,485.86

Capital Risk Management

For the purposes of the Group’s capital management, capital includes issued capital and all other equity reserves.
The primary objective of the Group’s Capital Management is to maximize shareholder value. The Group manages its
capital structure and makes adjustments in the light of changes in economic environment and the requirements of the

financial covenants. In order to achieve this overall objective, the Group’s capital management, amongst other things,
aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define
capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately

call loans and borrowings. There have been no breaches of the financial covenants of any interest bearing loans and

borrowing for reported periods.

The Group monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes, interest
bearing loans and borrowings less cash and cash equivalents, bank balances other than cash and cash equivalents.

Particulars

As at
March 31, 2026

(T in Lakhs)

As at

March 31, 2025

Non current Borrowings 5,044.93 687.77
Current Borrowings 7,819.34 8,102.02
Less : Cash and cash equivalents 539.08 550.14
Less : Bank balances other than cash and cash equivalents - -
Net debt 12,325.18 8,239.65
Total equity 48,276.52 37,316.74
Gearing Ratio in % 25.53% 22.08%

NOTE 33 : FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at March 31,

2026 and March 31, 2025 :-

(% in Lakhs)
As at March 31,2026 As at March 31,2025
Amortised Cost | FVTPL | FVTOCI

Particulars

Amortised Cost

FVTPL | FVTOCI

Financial assets-Non current

Investment 633.05  450.01 - 19.84 | 450.01 -
Loans given - - 1,271.10 - - 1,172.36
Security deposits - - 162.89 - - 147.15
Advance for investment - - 8,793.81

Balance in margin money with maturity of - - - - - -
more than 12 months
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% in Lakhs)

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

FVTPL | FVTOCI | Amortised Cost | FVTPL | FVTOCI | Amortised Cost

Particulars

Financial assets-Current

Trade Receivables - - 30,187.19 - - 24,326.61

Cash & cash Equivalents - - 539.08 - - 550.14

Bank balances other than above - = - - - _

Interest accrued on FD - - 1.83 - - 3.47
Total financial assets 633.05 450.01 40,955.90 19.84 | 450.01 26,199.73

Financial liabilities-Non current

Borrowing - - 5,044.93 - - 687.77
Lease liabilities - - 85.91 - - 71.62
Security deposit payable - - 29.93 - - 22.61

Financial liabilities-Current

Borrowing - - 7,819.34 - - 8,102.02
Lease liabilities - - 20.32 - - 20.32
Other financial liabilities 13.00 - - 57.12
Trade payables - - 26,303.48 - - 28,616.34
Total financial liabilities - - 39,316.91 - - 37,577.80

Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are
(a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the
financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company
has classified its financial instruments into the three levels prescribed under the accounting standard.

Level 1: Level 1 hierarchyincludes financial instruments measured using quoted prices. This includes listed equity instruments
that have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the
closing price as at the reporting period.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant
inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
This is the case for unlisted equity securities, security deposits included in level 3.

NOTE 34 : SEGMENT REPORTING

The Group is carrying out the activity of Manufacturing of ERW Pipes and Trading of steel related products. However as its
wholly owned subisidiary company in Dubai viz. RST International Trading FZE is pursuing the business of Trading of Steel
Products and Non Ferrous Metal Products. Group another foreign step down subsidiary company namely RST Industries

252



BUSINESS STATUTORY STANDALONE CONSOLIDATED NOTICE
OVERVIEW REPORTS FINANCIAL STATEMENTS ~ FINANCIAL STATEMENTS OF AGM

Notes to the Consolidated Financial Statements

for the year ended March 31, 2026

Limited in Lagos, Nigeria through the investment by its wholly owned subsidiary RST International Trading FZE, Dubai in the
same line of business. The Segment wise Results of Manufacturing and Trading are given below :

Statement of Segment wise Revenue, Results, Assets & Liabilities:-

(% in Lakhs)
Particulars ) Quarter ended | Quarter ended Year ended Year ended
March 31,2026 | December 31,2025 | March 31,2025 | March 31,2026 | March 31,2025
1. Segment Total Revenue
a. Manufacturing - Steel Pipe 13,846.26 18,740.54 20,860.26 65,643.49 74,752.22
b. Trading- Building Material & 10,769.01 10,197.74 8,459.42 46,768.42 30,053.00
Steel Products
c. Unallocated Segment - - - - -
24,615.27 28,938.28 29,319.68 112,411.91 104,805.22
Less: Intersegment Revenue - - - - -
Total Revenue from Operations 24,615.27 28,938.28 29,319.68 112,411.91 104,805.22
2. Segment Results
a. Manufacturing - Steel Pipe 438.71 580.06 821.64 1,522.43 1,124.03
b. Trading- Building Material & (109.19) (104.38) 281.66 (356.61) 1,251.48
Steel Products
Total Segment results 329.52 475.68 1,103.30 1,165.82 2,375.51
Less:
(i) Finance Cost 339.16 286.87 290.55 1,246.15 1,166.96
(i) Net unallocated expenditure/ (374.52) (233.50) (124.30) (1,824.88) (1,677.24)
(Income)
Total Profit before Tax 364.88 422.31 937.04 1,744.54 2,885.80
3. Segment Assets
a. Manufacturing - Steel Pipe 33,495.22 36,632.57 39,269.02 33,495.22 39,269.02
b. Trading- Building Material & 55,545.96 49,663.99 36,528.37 55,545.96 36,528.37
Steel Products
Total Segment Assets 89,041.18 86,296.56 75,797.39 89,041.18 75,797.39
Add: Unallocated - - - - -
Total Assets 89,041.18 86,296.56 75,797.39 89,041.18 75,797.39
4. Segment Liabilities
a. Manufacturing - Steel Pipe 10,025.03 11,749.72 15,257.70 10,025.03 15,257.70
b. Trading- Building Material & 31,270.24 27,638.96 24,109.53 31,270.24 24,109.53
Steel Products
Total Segment Liabilities 41,295.27 39,388.68 39,367.23 41,295.27 39,367.23
Add: Unallocated - - - - -
Total Liabilities 41,295.27 39,388.68 39,367.23 41,295.27 39,367.23
NOTE 35 : INCOME TAX EXPENSES
(% in Lakhs)
S. No. | Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
1 Current Tax 579.21 568.46
2 Deferred Tax 69.04 31.61
Previous year taxation adjustments 1.60 11.33
Total 649.85 611.40
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Effective Tax Reconciliation

Year ended

(% in Lakhs)

Year ended

S.No. | Particulars

March 31, 2026

March 31, 2025

Net Loss/ Income before Taxes 1,744.55 2,885.80
Enacted tax rates Computed Tax 25.168% 25.168%
Income (Expense) 439.07 726.30
Increase /(Reduction) in taxes on account of :-
1 Amount Not taxable/ exempt 140.12 (157.84)
2 Previous year taxation adjustments 1.60 11.33
Deferred tax 69.04 31.61
Total 649.84 611.40
Effective Tax Rate 37% 21%
NOTE 36 : DEFERRED TAX
The analysis of deferred tax accounted for in the statementof Profit and Loss is as follows:-
(% in Lakhs)

Year ended

Year ended

Particulars

March 31, 2026

March 31, 2025

Book base and tax base of Fixed Assets 130.10 159.69
(Disallowance)/ Allowance (net) Under Income Tax (54.74) (127.00)
Ind-As adjustments (6.30) (1.08)
Total 69.04 31.61
Component of tax accounted in OCI
(% in Lakhs)
Particulars Year ended Year ended

Deferred Tax Gain/ (Loss) on defined benefit

March 31, 2026 | March 31, 2025

(6.30)

(1.08)

Total

(6.30)

(1.08)

NOTE 37 : EMPLOYEE BENEFIT OBLIGATIONS

I. Defined Contribution plans

The Company makes provident fund contributions and ESI contribution which are defined contribution plans, for qualifying
employees. Under the scheme, the Company is required to contribute a specified percentage of the payroll costs to fund the
benefits. The Company recognised the expenses as per below table for provident fund contributions in the statement of profit
and loss. The contributions payable to these plans by the Company are at rates specified in the rules of the schemes. The
obligation of the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation.

(% in Lakhs)
Particulars Year ended Year ended
March 31, 2026 | March 31, 2025
Employer’s Contribution towards Provident Fund (PF) 16.20 15.12
Employer’s Contribution towards Employee State Insurance (ESI) 4.77 5.01
Company’s Contribution to superannuation fund - -
Total 20.97 20.13
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Il. Defined Benefit plans

Movement in Defined benefit obligation

% in Lakhs)
Particulars Gratuity | Leave encashment
(unfunded) (unfunded)
Present value of obligation-April 1, 2024’ 101.20 16.53
Current Service Cost 9.49 1.91
Interest Cost 7.32 1.20
Benefits paid (3.59) (0.30)
Remeasurements-actuarial loss/ (gain) (4.27) (1.95)
Present value of obligation-March 31, 2025’ 110.16 17.38
Present value of obligation-April 1, 2025 110.16 17.38
Current Service Cost 6.74 1.70
Interest Cost 7.63 1.20
Benefits paid (5.50) (0.93)
Remeasurements-actuarial loss/ (gain) (25.04) (0.08)
Present value of obligation-March 31, 2026’ 93.99 19.28
Movement in Plan Assets-Gratuity
(% in Lakhs)
Particulars

Fair Value of plan assets at beginning of year’

March 31, 2026

‘ Year ended

Year ended
March 31, 2025

Expected return on plan assets

Employer contributions

Benefits paid

Amount received on redemtion of plan assets

Acquisitions/ Transfer in / Transfer out

Acturial gain / (loss)

Fair Value of plan assets at end of year

Present value of obligation Net Funded status of plan

Actual return on plan assets

Recognised in Profit & Loss

Particulars

(% in Lakhs)

Gratuity ‘ Compensated absence

Current Service Cost 9.49 1.9
Interest Cost 7.32 1.20
Expected return on plan assets - -
Remeasurements-actuarial loss/ (gain) (4.27) (1.95)
Past Service cost - -
For the year ended March 31, 2025 12.54 1.15
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(% in Lakhs)
Particulars ‘ Gratuity ‘ Compensated absence
Current Service Cost 6.74 1.70
Interest Cost 7.63 1.20
Expected return on plan assets - -
Remeasurements-actuarial loss/ (gain) - (0.08)

Past Service cost - -
For the year ended March 31, 2026 14.38 2.83
Actual return on plan assets - -

Recognised in other comprehensive income

(% in Lakhs)
Remeasurement-Actuarial (loss)/gain (4.27)
For the year ended March 31, 2025 (4.27)
Remeasurement-Actuarial (loss)/ gain (25.04)
For the year ended March 31, 2026 (25.04)

The principal actuarial assumptions used for estimating the Group’s defined benefit obligation are set out below :-

(% in Lakhs)

Particulars Year ended Year ended
March 31,2026 | March 31, 2025

Attrition rate 3% 3%
Discount rate 7.54 6.93
Expected rate of increase in Compensation levels 6.00 6.00
Expected rate of Return on plan Assets NA NA
Mortality rate 100% of IALM 100% of IALM
(2012-14) (2012-14)

Expected Average remaining working lives of employees (years) 15.03 16.68

The assumptions of future salary increase takes into account the inflation, seniority, promotion and other relevant factors
such as supply and demand in employment market.

SensitivityAnalysis:-

For the year ended March 31, 2026
% in Lakhs)

Particulars

Change in

Assumption

Effect on Gratuity
obligation

Effect on compensated
absence obligation

256

Discount rate 0.50% -2.78 -0.65
-0.50% 2.98 0.69
Salary Growth rate 0.50% 2.55 0.70
-0.50% -2.40 -0.66

Withdrawal rate*

* Sensitivities due to mortality & withdrawals are not material & hence impact of change due to these not calculated.
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For the year ended March 31, 2025

% in Lakhs)

Particulars Change in| Effect on Gratuity| Effect on compensated
Assumption obligation absence obligation

Discount rate 0.50% -3.77 -0.74
-0.50% 4.07 0.79

Salary Growth rate 0.50% 3.59 0.80
-0.50% -3.35 -0.75

Withdrawal rate - - -

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In
practice , this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the
sensitivity of the defined benefit obligation to significant acturial assumptions the same method (projected unit credit
method) has been applied as when calculating the defined benefit obligation recognised within the Balance Sheet.

History of experience adjustments is as follows:

Particulars
For the year ended March 31, 2026

(% in Lakhs)

Gratuity| Compensated Absence

Plan Liabilities-loss / (gain)

Plan Assets-loss / [gain)

For the year ended March 31, 2025

Plan Liabilities-loss / (gain)

Plan Assets-loss / [gain)

Estimate of expected benefits payments (In absolute terms i.e. undiscounted)

% in Lakhs)
L
Oto 1 Year 28.43
1to 2 Year 6.06
2to 3 Year 1.34
3to 4 Year 5.70
4 to 5 Year 5.49
5to 6 Year 4.36
6 Year onwards 42.62

Statement of Employee benefit provision
% in Lakhs)
Particulars Year ended Year ended

March 31, 2026 | March 31, 2025

Gratuity 94.00 110.15
Compensated absences 19.28 17.37
Total 113.28 127.52

Current and non-current provision for Gratuity and Leave Encashment
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For the year ended March 31, 2026

(% in Lakhs)
L e pm—yroy
Current Provision 28.43 6.22
Non Current Provision 65.57 13.06
Total Provision 94.00 19.28

For the year ended March 31, 2025

(% in Lakhs)
Current Provision 29.30 491
Non Current Provision 80.85 12.46
Total Provision 110.15 17.37
Employee benefits expenses

(% in Lakhs)
Particulars Year ended Year ended

March 31,2026 | March 31, 2025

Salary and Wages 767.62 856.58
Costs-defined contribution plan 38.18 38.09
Welfare expenses 15.69 12.94
Total 821.49 907.61

OCI presentation of defined benefit plan

a) Gratuity is in the nature of defined benefit plan, re-measurement gains / (losses) on defined benefit plans is shown
under OCl as Items that will not be reclassified to profit or loss and also the income tax effect on the same.

b) Leave encashment cost is in the nature of short term employee benefits.
Presentation in Statement of Profit and Loss and Balance Sheet
Expenses for Service cost, net interest on net defined benefit liability (asset) is charged to Statement of Profit & Loss.

IND AS 19 do not require seggregation of provision in current and non-current, however net defined liability (Assets) is
shown as current and non-current provision in balance sheet as per IND AS 1.

Actuarial liability for short terms benefits (leave encashment cost) is shown as current and non-current provision in
balance sheet.

When there is surplus in defined plan, the Group is required to measure the net defined benefit at the lower of the surplus
in the defined benefit plan and the assets ceiling, determined using the discount rate specified i.e. market yield at the end
of the reporting period on government bonds, this is applicable for domestic companies, foreign Group can use corporate
bonds rate.
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NOTE 38 : OTHER DISCLOSURES

al Statutory Auditors Remuneration, Tax Auditors Remuneration, Cost Auditors Remuneration and Secretarial Auditors

Remuneration :-
(% in Lakhs)

Year ended Year ended
March 31, 2026 | March 31, 2025

To Statutory Auditors

For audit (including quarterly limited review) 11.45 13.81

For other services 1.13 0.41

Reimbursement of expenses 0.45 0.20

Total 13.03 14.42
1l To Tax Auditors

For tax audit 3.50 3.50

Total 3.50 3.50
1] To Cost Auditors

For cost audit 0.50 0.50

Total 0.50 0.50
v To Secretarial Auditors

For secretarial audit 0.40 0.40

Total 0.40 0.40

b) Dividends

The final dividend on shares is recorded as a liability on the date of approval by the shareholders. The Company declares
and pays dividends in Indian rupees. Companies are required to pay / distribute dividend after deducting applicable taxes.
The remittance of dividends outside India is governed by Indian law on foreign exchange and is also subject to withholding

tax at applicable rates.

Particulars

Interim dividend for the year ended March 31, 2026 of ¥ Nil (March 31,2025 - Nil)

March 31, 2026

As at

(% in Lakhs)
As at

March 31, 2025

Final dividend for the year ended March 31, 2026 of- ¥ Nil (March 31,2025 - Nil)

Dividend not recongised at the end of the reporting

c) Disclosure required under section 186 (4) of the Companies Act, 2013.

Particulars of Loan given

(% in Lakhs)
Name of Party Outstanding Loan given/ | Loan received Outstanding | Purpose
as at| Interest charged back during as at

April 1, 2025 | during the year® the year | March 31, 2026
M/s Ravi Developers Pvt.Ltd 0.01 0.01 0.02 -
M/s Deddu Finlease Limited 733.73 48.60 - 782.33 To meet the
M/s Oram Green Energy Ltd. 6.22 1.02 - 7.24 operational
Mr. Richi Bansal - 14.10 - 14.10 .
M/s VST Infra & Profiles Pvt.Ltd. 432.40 35.02 - 467.42| "eAUIrement
Total 1,172.36 98.76 0.02 1,271.10

*Interest charged during the year after deduction of applicable TDS considered
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Particulars of Investment made

Name of the Investee

As at March 31, 2026

Investment /| Outstanding

Deinvestment/ fair
valuation impact

(% in Lakhs)
As at March 31, 2025

Investment /| Outstanding
Deinvestment/ fair
valuation impact

d)

e

M/s Lyod Steel Limited - (0.00) (20.18) (0.00)
M/s SVC-Cooperative Bank - 0.01 - 0.01
CIDCO Mumbai - 0.00 - 0.00
M/s Oram Green Energy Limited (1.12) 18.62 19.74 19.74
M/s Onix IPP Private Limited-JV (0.10) = 0.10 0.10
Investment in Bharat Fund-India Inflection - 450.00 450.00 450.00
Opportunity Trust

M/s Bigwin Buildsys Coated Pvt Ltd-Associate 614.44 614.44 - -
M/s Pir Panchal Construction Private Limited- - - (343.30) 0.00
AOP-JV

M/s Hagar Mega Mart Private Limited - - (281.60) (0.00)
Total 613.21 1,083.07 (175.24) 469.85

Certain balances of trade receivables, loan and advances,

and / or reconciliation.

Disclosure of Investment Property under IND AS-40:

trade payable and other liabilities are subject to confirmation
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R in Lakhs)
Particulars For the year ended March 31, 2026 | For the year ended March 31, 2025
Rental income from Investment Property 129.60 197.41
Direct Operating expenses:
Electricity charges to the extent not - -
recovered
Finance charges 12.61 27.03
Depreciation 29.06 27.08
Repair & Maintenance of buidling 14.91 21.41
Property taxes 3.17 3.15
Insurance Charges 2.61 3.22
Misc Expenses 0.1 0.09
Profit Before Tax 67.14 115.43
Other Disclosure:
Depreciation Method Used SLM SLM
The Useful lives or the depreciation rates | As per rates prescribed in Schedule- | As per rates prescribed in Schedule-
used Il to Companies Act-2013 Il to Companies Act-2013
Description of Investment Property Institutional Property at Gurgaon, |Institutional Property at Gurgaon,
Haryana Haryana
Fair Value Measurement Can not be measured reliably as the | Can not be measured reliably as the
same is not a liquid assset and not|same is not a liquid assset and not
readily saleable readily saleable
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NOTE 39 : CORPORATE SOCIAL RESPONSIBILITY:

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at
least 2% of its average net profit for the immediately preceding three financial years on corporate social responsibility
(CSR) activities. A CSR committee has been formed by the Company as per the Act. The funds were primarily allocated
to a corpus and utilized through the year on these activities which were specified in schedule VIl of the Companies
Act,2013:

S. No. | Particulars

(% in Lakhs)

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

(i) | Amountrequired to be spent as per section 135 of Companies Act, 2013 40.45 4477
(ii) | Amount of expenditure in the books of accounts 40.45 4477
(i) | Actual expenditure 40.45 4477
(ivl | Provision made for liability - -
(v] | Surplus /(shortfall] at the end of the year 0.09 -
(vi) |Adjustment of previous year surplus/ (shortfall) 0.27 -
(vii) | Total of previous years surplus/ (shortfall) 0.36 0.36
(viii) | Reason for shortfall N.A N.A
(ix) | Nature of CSR activities Other than Other than
Construction of any | Construction of any
asset asset
(x) | Details of related party transactions None None
NOTE 40 : CONTINGENT LIABILITES NOT PROVIDED FOR IN RESPECT OF:
R in Lakhs)
S. No. | Particulars Year ended Year ended
March 31, 2026 March 31, 2025
1) | Disputed liability of Entry tax 69.90 69.90
2) | Disputed liability of BG encashment 35.00 -

The Group has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are
required and disclosed as contingent liabilities where applicable, in its consolidated financial statements. The Group does not
expect the outcome of these proceedings to have a materially effect on its standalone financial statements.

NOTE 41: There are no amounts due and outstanding to be credited to Investor Education and Protection Fund as at March,
2026.

NOTE 42 : Estimated amount of contracts remaining to be executed on capital account and not provided for (net of advances)
is ¥ 2150 Lakhs (Previous Year ¥ 172.99 Lakhs).

NOTE 43 : Exceptional item consists of Loss (Net) of ¥ NIL (Previous year Loss (Net) of ¥ NIL on the provision of employees
benefits pertaining to previous years.
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NOTE 44 : Amount due to micro and small enterprises as defined in the “The Micro, Smalland Medium Enterprises Development
Act, 2006 has been determined to the extent such parties have been identified on the basis of information available with the

Company. The disclosures relating to micro and small enterprises is as below:

% in Lakhs)
Particulars ‘ Year ended ‘ Year ended
March 31,2026 | March 31, 2025
(i) Principal amount remaining unpaid to supplier at the end of the year 1,933.40 481.62
(i) Interest due/accrued thereon remaining unpaid to supplier at the end of the year - -
(i) 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 this Act
NOTE 45 : PURSUANT TO IND AS-116-"LEASES’, THE FOLLOWING INFORMATION IS DISCLOSED:
Following are the changes in the carrying value of right of use assets for the year ended March 31, 2026:
% in Lakhs)
Particulars Category of ROU Asset Total
“Land & Building”
Balance as at April 1, 2025 119.37 119.37
Reclassified on adoption of Ind AS 116
Additions 48.45 48.45
Deductions/other adjustment - -
Amortisation 35.06 35.06
Balance as at March 31, 2026 132.76 132.76

The aggregate depreciation expense on ROU assets is included under depreciation and amortization expense in the statement

of Profit and Loss.

The following is the break-up of current and non-current lease liabilities as at March 31, 2026:

Included in the Financial Statements as

(% in Lakhs)

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

Current lease liability 20.32 20.32
Non-current lease liability 85.91 71.62
Total 106.23 91.94
The following is the movement in lease liabilities during the year ended March 31, 2026: % in Lakhs)

Particulars As at As at

March 31,2026 | March 31,2025
Balance at the beginning 91.93 71.51
Finance Cost accrued during the period 18.69 11.10
Deletions - -
Additions/ reclassification 48.45 37.32
Payment of lease liabilities 52.85 28.00
Total 106.23 91.93
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The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted
basis:

(% in Lakhs)

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

Less than one year 37.08 46.73
One to Five Years 419.40 132.85
More than Five Years - -
Total 456.48 179.58

The Group does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet
the obligations related to lease liabilities as and when they fall Rental expenses recorded for short- term leases was ¥ 103.20
Lakhs for the year ended March 31,2026 and ¥ 100.92 Lakhs for the year ended March 31,2025 respectively

NOTE 46 : DISCLOSURE PURSUANT TO IND AS 20 “ACCOUNTING FOR GOVERNMENT GRANTS AND DISCLOSURE OF
GOVERNMENT ASSISTANCE”

The Group’s exports qualify for various export benefits offered in the form of duty credit scrips under foreign trade policy
framed by Department General of Foreign Trade India (DGFT). Income accounted towards such export incentives and duty
drawback amounts to X 2.88 Lakhs (previous year: X 6.67 Lakhs)

NOTE 47 : RELATED PARTY TRANSACTIONS

The related parties as per the terms of Ind AS-24,”Related Party Disclosures”, {under the section 133 of the Companies Act
2013 (the Act) read with Companies (Indian Accounting Standards) Rules 2015 (as amended from time to timel}, as disclosed
below:-

List of related parties :-
1. Names of related parties and description of relationship:

(i) Related parties where control exists

Subsidiary Companies Relationship

1. Lepakshi Tubes Private Limited Domestic wholly owned subsidiary (WOS)
2. RST International Trading FZE Foreign wholly owned subsidiary (WQS)
3. Ashoka Infrasteel-Partnership firm Subsidiary (51%)

4. Rama Defence Private Limited Domestic wholly owned subsidiary (WOS)

Step down Subsidiary Companies

5. RST Industries Limited Foreign subsidiary of RST International Trading FZE
(i) Associates

6. Oram Green Energy Limited Associate (40%)
(iii) Joint Ventures

7. Onix IPP Private Limited-JV 10% ownership interest held by company (Exit taken on December 11,2025)
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2. A Key Management Personnel

S. No. | Name Designation

1 Mr. Naresh Kumar Bansal Managing Director

2 Mr. Richi Bansal Whole Time Director & CEQ
3 | Mr. Vinod Pal Singh Rawat (till 30.06.2025) Director

4 | Mr. Harishankar Singh (August 12, 2025 till January 08,2026) Director

5 Mr. Rakesh Chaturvedi (w.e.f. January 20, 2026) Director

6 Mr. Rajeev Kumar Agarwal Chief Financial Officer

7 Mr. Manish Kumar (w.e.f.08.04.2025 till 12.08.2025) Company Secretary

8 | Mr. Vikas Sharma (w.e.f. August 12, 2025) Company Secretary

B Non-executive Independent Directors

S. No. ‘ Name ‘ Designation

1 Mr.Saurabh Shashwat Independent Director
2 Mr.Jai Prakash Gupta Independent Director
3 Ms.Anju Gupta Independent Director

3. Entities where key management personnel and their relatives exercise significant influence

S. No. | Entities Principal activities
1 M/s Ravi Developers Pvt. Ltd. Agriculture Goods Producer
2 M/s Sympoh Merchants Pvt. Ltd Trading of all kind of electrical items
3 M/s Virinder Engineering and Chemical Pvt. Ltd. Warehouse Renting
4 M/s Naresh Kumar & Sons HUF HUF

4. Relatives of key management personnel where transactions have taken place

S.No. | Name of Relatives Relationship
1 Mrs.Kumud Bansal Spouse of Mr. Naresh Kumar Bansal
2 Mr.Nikhil Bansal Son of Mr. Naresh Kumar Bansal

5. The following transactions were carried out with the related parties in the ordinary course of business

(% in Lakhs)
) e e - =
March 31, 2026 | March 31, 2025
| Rent paid

Mrs. Kumud Bansal Relatives of KMP 15.12 14.40

Mr. Richi Bansal KMP 18.00 -

Interest Income
I} M/s Oram Green Energy Ltd. Associate of the Company 0.55 0.23
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S. No.

Name of transaction

Relationship

Year ended
March 31, 2026

(% in Lakhs)

Year ended
March 31, 2025

Sale of goods/stock-in -trade

M/s Virinder Engineering and |Enterprises significantly influenced 4.15 5.95
Chemicals Pvt. Ltd. by KMP and their relatives
M/s Sympoh Merchants Pvt.Ltd 0.27 -
v Loans given during the year
M/s Ravi Developers Pvt. Ltd. Enterprises significantly influenced 0.01 0.01
by KMP and their relatives
M/s Oram Green Energy Ltd. Associate 0.52 6.01
v Loans received back during the year
M/s Ravi Developers Pvt. Ltd. Enterprises significantly influenced 0.02 -
by KMP and their relatives
Vi Loans taken during the year
Mr. Naresh Kumar Bansal KMP 6,023.19 2,201.99
Mr. Richi Bansal KMP 22.23 25.59
Mr. Nikhil Naresh Bansal Relatives of KMP 0.24 0.43
Vil Loans paid back during the year
Mr. Naresh Kumar Bansal KMP 1,745.42 2,402.03
Mr. Richi Bansal KMP 20.34 25.46
Mr. Nikhil Naresh Bansal Relatives of KMP 0.32 0.40
Vil Payment of Compensation*
Mr. Nikhil Bansal Relatives of KMP 9.77 9.77
1X Director sitting Fees
Mr. Bharat Bhushan Sahny [till May | Non-Executive Independent Director - 0.10
30, 2024)
Mr. Saurabh Shaswat (W.e.f. Sept 10, | Non-Executive Independent Director 1.00 0.30
2024)
Ms. Anju Gupta Non-Executive Independent Director 1.00 0.70
Mr. Jai Prakash Gupta Non-Executive Independent Director 1.00 0.70
Compensation of Key Management Personnel of the Company
R in Lakhs)

S. No.

Name of transaction

Payment of Compensation*

Relationship

Year ended
March 31, 2026

Year ended
March 31, 2025

| Mr. Naresh Kumar Bansal KMP 60.00 67.00
1l Mr. Richi Bansal KMP 60.00 63.50
Il | Mr. Vinod Pal Singh Rawat [till 30.06.2025) KMP 2.50 8.15
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Name of transaction Relationship Year ended Year ended
March 31, 2026 | March 31, 2025

Mr. Hari Shankar Singh (w.e.f. 12.08.2025 till 08.01.2026] | KMP 1.89
V  Mr. Rakesh Chaturvedi (w.e.f. 20.01.2026) KMP 6.56 -
VI | Mr. Rajeev Kumar Agarwal KMP 21.93 21.33
VIl Mr. Arpit Suri (tilll 31.03.2025) KMP = 15.77
VIl | Mr. Vikas Sharma CS (w.e.f. 12.08.2025) KMP 7.04 -
IX | Mr. Manish Kumar CS (w.e.f. 08.04.2025 illl 12.08.2025) KMP 5.19 -

*A. Short-term benefits comprises the expenses recorded under the head employee benefit expenses (eg. Salary and
wages, contribution to provident and other funds and staff welfare expenses).

B. The liability for gratuity and compensated absences are provided on actuarial basis for the Group as a whole, amounts
accrued pertaining to key managerial personnel are not included above.

C. The remuneration of directors and key executives is determined by the remuneration committee having regard to the
performance of individuals and market trends.

6. Balance at the end of the year
(% in Lakhs)

Year ended Year ended
March 31, 2026 | March 31, 2025

Relationship

Name of transaction

Loans receivable along with due interest
thereupon

M/s Ravi Developers Pvt. Ltd. Enterprises significantly influenced - 0.01

by KMP and their relatives

M/s Oram Green Energy Ltd. Associate Company 7.24 6.22
Loans payable along with due Interest

thereupon

M/s Gujrat Hi-tech Steel Pvt. Ltd. Enterprises significantly influenced 11.34 11.34

by KMP and their relatives

Mr. Nikhil Naresh Bansal Relative of KMP - 0.08
Mr. Richi Bansal KMP 2.03 0.13
Mr. Naresh Kumar Bansal KMP 4,774.50 496.73

The transactions with the related parties are made on terms equivalent to those that prevail in arm’s length transactions.
This assessment is undertaken each financial year through examining the financial position of the related party and the
market in which the related party operates. Outstanding balances at the year-end are unsecured and settlement occurs
in cash.
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NOTE 48 : EARNING PER SHARE (EPS)
(% in Lakhs)

Particulars Year ended Year ended
March 31,2026 | March 31,2025

a) Basic*
Profit for the year attributable to owners of the Group (Amount in ) 2,100.71 2,274.40
Weighted Average number of equity shares used to compute basic earning per| 1,598,227,859.94 1,554,038,069
share
Basic Earnings per share of  1/- each (March 31,2025: % 1/- each) 0.13 0.15
b) Diluted
Profit for the year attributable to owners of the Group (Amount in ) 2,100.71 2,274.40
Weighted Average number of equity shares used to compute diluted earning per 1,751,678,006 1,554,038,069
share
Diluted Earnings per share of ¥ 1/- each (March 31,2025: % 1/- each) 0.12 0.15

NOTE 49 : RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

% in Lakhs)
Particulars Opening balance| Net Cash | Non-cash changes-foreign
as at April 1,2025 flows exchange movement | March 31,2026
As at March 31,2026
Non-current borrowings 687.77 4,357.17 - 5,044.93
Current borrowings 8,102.02 (282.68) - 7,819.34
Total liabilities from financial activities 8,789.79 4,074.48 - 12,864.27
(% in Lakhs)

Particulars Opening balance | Net Cash | Non-cash changes-foreign

as at April 1,2024 flows exchange movement | March 31,2025

As at March 31,2025

Non-current borrowings 2,731.95 (2,044.19) - 687.77
Current borrowings 11,703.04  (3,601.02) - 8,102.02
Total liabilities from financial activities 14,434.99  (5,645.20) - 8,789.79

NOTE 50 : RELATIONSHIP WITH STRUCK OFF COMPANIES

The Group does not have any relationship with companies struck off (as defined by Companies Act, 2013) and did not enter into
transactions with any such Group for the years ended March 31,2026 and March 31,2025 .

NOTE 51: CRYPTOCURRENCY OR VIRTUAL CURRENCY TRANSACTIONS

The Group did not enter transactions in Cryptocurrency or Virtual currency during the year ended March 31,2026 (March
31,2025: NIL).
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NOTE 52 : ADDITIONAL REGULATORY INFORMATION

(i)

(i)

(iii)

(iv)

(v]

(vi)

(vii)

(viii)

(ix)

(x)
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The title in respect of self-constructed buildings and title deeds of all other immovable properties (other than properties
where the Group is the lessee and the lease agreements are duly executed in favour of the lessee), disclosed in the
financial statements included under Property, Plant and Equipment are held in the name of the Group as at the balance
sheet date.

The Group has not done fair valuation of investment property as it can not be measured reliably as the same is not a
liquid assset and not readily saleable.

The Group has not revalued its Property, Plant and Equipment (including Right-of-Use Assets), and intangible assets.

No proceedings have been initiated during the year or are pending against the Group as at March 31, 2026 for holding
any benami property under the Benami Transactions (Prohibition]) Act, 1988 (as amended in 2016) and rules made
thereunder.

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

The Group has complied with the number of layers prescribed under the Companies Act, 2013

The Group has registered all the charges and satisfaction thereof with the Registrar of Companies within the statutory
Periods.

Utilisation of borrowed funds and share premium:

The Group has 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 Group (Ultimate Beneficiaries) or

b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

The Group has not received any fund from any person(s) or entitylies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group 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

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books of account.

Loans & advances in the nature of loans granted to Promoters, Directors, KMPs and the related parties (as defined
under Companies Act,2013), either severally or jointly with any other, that are:-

(a) repayable on demand; or

(b) without specifying any terms or period of repayment
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% in Lakhs)
Type of Amount of loan or | % to the total Loans Amount of loan or | % to the total Loans
Borrower advance in the nature | and Advances in the | advance in the nature | and Advances in the
of loan outstanding nature of loans | of loan outstanding nature of loans
As at March 31, 2026 As at March 31, 2025
Promoters - - - -
Directors - - - -
KMPs - - - -
Related Parties 7.24 0% 6.23 0%
(xil  Quarterly returns or statements filed by the group with such banks or financial institutions are in agreement with the

books of accounts.

NOTE 52 : On November 21, 2025, the Government of India has consolidated 29 existing labour legislations into a united
framework comprising four Labour codes viz Code on wages 2019, Code on Social Security 2020, Industrial Relation Code
2020 and Occupational Safety, Health and Working Condition Code 2020 (collectively referred to as the New Labour Codes).
The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact
due to changes in regulations.

The companyis already in compliance with the basic wages criteria as prescribed under New Labour Codes for own employees
and there is no material impact on the group. The company is in the process of evaluating the possible impacts for contract
workforce. However, the management is of the view that impact, if any, is unlikely to be material. Once the Central/State
Rules are notified by the Government on all aspects of the New Labour Codes, the company will evaluate impact, if any, on the
measurement of the employee benefits and would provide appropriate accounting effect on the basis of such development
as needed.

NOTE 53 : The Assessment Unit of the Income-tax Department has passed a draft assessment order dated 28 March 2026
under section 144C(1) of the Income-tax Act, 1961 for Assessment Year 2023-24, proposing to assess the total income of the
Company at¥ 71.96 crores as against the returned income of ¥ 22.48 crores.

The Company has filed objections against the proposed variations before the Dispute Resolution Panel (DRP) on 24 April 2026.
The matter is presently pending adjudication before the DRP and, accordingly, no final assessment order has been passed by
the Income-tax Department. Consequently, no demand has been raised as on the date of approval of these financial statements.

Based on legal advice and the merits of the case, the management believes that the proposed additions are not sustainable
and, therefore, no provision is considered necessary in respect of the aforesaid matter at this stage. The outcome of the
proceedings is presently not ascertainable

NOTE 54 : During the year, the Holding Company received a notice dated 17 March 2026 from the Office of the Additional District
Magistrate, Collector of Stamps (HQJ, Government of NCT of Delhi, alleging short payment of stamp duty on the allotment of
equity shares issued in dematerialised form during the financial year 2022-23. The notice requires the Holding Company to
appear before the authority and furnish specified documents in relation to the payment of stamp duty on the said allotments.

The management of the Holding Company believes that the applicable stamp duty has been duly discharged through the
depository mechanism [NSDL/CDSL) at the rate prescribed under Section 9A read with Article 56A of Schedule | to the Indian
Stamp Act, 1899, as amended by the Finance Act, 2019, and in accordance with the Indian Stamp (Collection of Stamp Duty
through Stock Exchanges, Clearing Corporations and Depositories] Rules, 2019. Accordingly, the Holding Company has
contested the demand and filed a writ petition before the Hon’ble High Court of Delhi challenging, inter alia, the validity of the
notices and related circulars issued by the revenue authorities.
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Based on legal advice received and management’s assessment, the Holding Company believes that no present obligation
exists requiring recognition of a provision in accordance with the applicable accounting standards. Accordingly, no provision
has been recognised in these Consolidated Financial Statements. As the matter is currently sub judice before the Hon'ble High
Court of Delhi, the ultimate outcome and the resultant financial impact, if any, cannot presently be determined with reasonable
certainty and will be recognised in the Consolidated Financial Statements, if required, upon final adjudication.

NOTE 55 : During the year, the Holding Company incurred expenditure of ¥ 2,42,27,293 towards legal, due diligence, valuation
and professional fees in connection with the proposed acquisition of Automech Group based out Abu Dabhi & UAE and its
subsidiaries under the Share Purchase Agreement ("SPA”) dated 11 December 2025. As per the terms of the SPA, these
costs are contractually adjustable against the purchase consideration payable to the seller. Accordingly, the Company has
recognised the said amount as Recoverable Acquisition Consideration under Other Assets based on management’'s assessment
of recoverability.

The recognition of the aforesaid amount involves significant judgement regarding the enforceability of the contractual
adjustment mechanism and the expected completion of the proposed acquisition. Any change in the contractual settlement or
completion of the transaction may require consequential adjustments in future reporting periods.
NOTE 56 : FINANCIAL RATIOS

(% in Lakhs)

Methodology As at | Variance | Reasons for Variance

a) Current Ratio (in Times) Total Current assets over 1.80 1.66 8.27% | Not Applicable
Total Current liabilities
b) Debt Equity Ratio (in Times] | Total Debt over Total 0.27 0.24| 11.67% | Not Applicable
shareholders’ equity
c) Debt Service Coverage |[EBITDA over current 0.46 0.50 -8.99% | Not Applicable
Ratio (in Times) debt
d) Return on Equity Ratio (%) |PAT over total average 2.29% 6.09% | -62.38% Due to PAT margin reduced and
equity Equity capital increased during
the year
e) Inventory Turnover Ratio | Cost of goods sold over 8.29 7.58 9.32% Not Applicable
(No. of days) average trade inventory
f)] Trade Receivables Turnover | Revenue from operations 4.34 4.56 -4.87% Not Applicable
Ratio (No. of days]) over average trade

receivables

g) Trade Payables Rurnover | Adjusted expenses over 4.35 3.93 10.66% | Not Applicable
Ratio (No. of days) average trade payables
h) Net Capital Rurnover Ratio | Revenue from operations 2.13 2.13 0.12% Not Applicable
(in Times) over average working
capital
i) Net Profit Margin Ratio (%) | Net profit over revenue 0.96% 2.14% | -55.14% Due to decline in Net Profit

margin on account of destocking

j) Returnon Capital Employed |PBIT ~ over  average 3.28% 8.51% | -61.49% Duetodeclinein PBIT & increase
Ratio (%) capital employed in average capital employed
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NOTE 57 : NOTE ON AUDIT TRAIL

In case of holding company, four subsidiaries including step down subsidiary, one assocaite, one joint venture, primary BizSol
ERP and Tally software used where audit trail at transaction level on application layer has an embedded audit trail in sub-ledger
accounting tables which creates unique events for every transaction along with dates of creating and updating transactions
with the identity of users. General ledger journals are not allowed to be modified after posting and the date and creator of
journals are tracked. This feature cannot be disabled. Additionally, audit trail was enabled for masters and transactions in a
phased manner. Audit trail feature with respect to application layer changes in accounting software has worked effectively
during the year. Post publication of ICAl implementation guide, direct database level changes was also included in audit trail
scope. In respect of BizSol ERP and Tally software, access to direct database level changes is available only to privileged users
and it is not available to any of the Company personnel. However, the software product owners have confirmed that there is no
audit trail enabled for data base level changes.

NOTE 58 : Previous year figures have been regrouped/ rearranged, wherever considered necessary to conform to current
year’s classification.

NOTE 59 : Notes 1to 57 are annexed to and form an integral part of financial statements.
For Rawat & Associates For and On Behalf of the Board

Chartered Accountants
Firm Registration No. 134109W

Heemata Ram Rebari Naresh Kumar Bansal Richi Bansal
Partner (Managing Director]) (Director)
Membership No. 620172 DIN: 00119213 DIN: 00119206
Place : Delhi Rajeev Kumar Agarwal Vikas Sharma
Date : May 30, 2026 (Chief Financial Officer) (Company Secretary)
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[(Pursuant to section 129 (3) of the Companies Act, 2013 read with Rule 5 of the Companies (Accounts) Rules, 2014]
Statement containing salient features of the financial statements of Subsidiaries / Associates/Joint Ventures

As at March 31, 2026

(% in Lakhs)

| Name of the Subsidiary Lepakshi Tubes RST | *RST Industries | Ashoka Infra| Rama Defence
Pvt. Ltd.| International Ltd. Steel. Pvt. Ltd.
Trading FZE (A Partnership
firm)
Reporting Period Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2026 | March 31, 2026 | March 31, 2026 | March 31, 2026 | March 31, 2026
1 | Share Capital 490.00 8903.00 63.92 0.50 1.00
2 | Reserves & Surplus (847.44) 4,522.30 32.47 1,291.70 (0.82)
3 | Total Assets 5154.32 20,925.58 18,748.24 2,693.94 0.30
4 | Total Liabilities 5,154.32 20,925.58 18,748.24 2693.94 0.30
5 | Investments - 8843.22 - - -
6 | Turnover 9134.24 = = 7,844.29 =
7 | Profit / (Loss) before taxation 237.08 (156.35) (520.26) 285.60 (0.65)
8 | Provision for Taxation 61.89 S S 98.96 S
9 | Profit / (Loss) after Taxation 175.19 (156.35) (520.26) 186.64 (0.65)
10 | Proposed Dividend = = = = =
1 | % of Shareholding 100% 100% 51% 51% 100%
* Step down Foreign Subsidiary.
Part B-Associates
Associate-1
(R in Lakhs)

S. No. [ Name of Associates

1. Latest audited Balance sheet date

Oram Green Energy Limited

March 31,2026

2. Shares of Associate held by the company on the year end

Number of shares. 2,00,000
Amount of investment in Associates 20.00
Extent of Holding % 40%
3. Description of how there is significant influence Agreement
4, Reason why the associate is not consolidated Consolidated as per equity method
5. Net Worth attributable to Shareholding as per latest audited Balance Sheet 20.00
6. Profit / (Loss) for the year (including OCI) (after tax) (2.81)
| Considered in Consolidation (1.12)
I Not considered in Consolidation (1.69)
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(% in Lakhs)
S. No. | Name of Associates Bigwin Buildsys Coated Pvt. Ltd
1. Latest audited Balance sheet date March 31,2026
2. Shares of Associate held by the company on the year end
Number of shares. 2480
Amount of investment in Associates 564.50
Extent of Holding % 24.81%
3. Description of how there is significant influence Agreement
4, Reason why the associate is not consolidated Consolidated as per equity method
5. Net Worth attributable to Shareholding as per latest audited Balance Sheet 564.50
6. Profit / (Loss) for the year (including OCI) (after tax) 201.29
| Considered in Consolidation 48.82
Il Not considered in Consolidation 152.47
For and on behalf of the Board of Directors
Sd/-
Place: Delhi Rama Steel Tubes Limited

Date: May 30, 2026

Naresh Kumar Bansal
Din (00119213)
Chairman & Managing Director
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NOTICE

Notice is hereby given that the Fifty Second (52"“) Annual
General Meeting ("AGM”) of the members of Rama Steel
Tubes Limited (“the Company”) will be held on Wednesday,
30" day of September, 2026 at 12:30 p.m. (IST) through
Video Conferencing/Other Audio Visual Means ('VC/OAVM’)
to transact the following business(es): -

ORDINARY BUSINESSES:

1. To receive, consider and adopt the Audited Financial
Statements of the Company (Consolidated and
Standalone) for the financial year ended March 31, 2026
and the Reports of the Board of Directors and Auditors
thereon.

2. To appoint a director in place of Mr. Rakesh Chaturvedi
(DIN: 01107166), who is liable to retire by rotation and
being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

3. APPOINTMENT OF MS. ANJU KUMARI (DIN: 10729753)
AS  NON-EXECUTIVE, INDEPENDENT WOMAN
DIRECTOR OF THE COMPANY.

To consider and if thought fit, to pass with or without
modification(s), the following resolution as a SPECIAL
RESOLUTION:

RESOLVED THAT pursuant to the provisions of Sections
149, 150, 152 of the Companies Act, 2013 (the Act) read
with relevant rules made thereunder and Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (including
any statutory modification(s) or re-enactment(s)
thereof], on the recommendation of the Nomination and
Remuneration Committee and the approval of the Board
of Directors, Ms. Anju Kumari (DIN: 10729753), who
qualifies for being appointed as an Independent Director
and in respect of whom the Company has received a
Notice in writing from a Member under section 160
of the Act, proposing her candidature for the office of
Director of the Company, being so eligible, be appointed
as an Independent Director of the Company, be and is
hereby appointed as an Non-Executive, Independent
Woman Director of the Company, not liable to retire by
rotation, for a first term of 5 (Five] years commencing
with effect from 01%t October, 2026 to 30" September,
2031 (both days inclusive).”

RESOLVED FURTHER THAT pursuant to the provisions
of Sections 149, 197, and other applicable provisions
of the Act and the Rules made thereunder, Ms. Anju
Kumari (DIN: 10729753) shall be entitled to receive such
remuneration/fees as permitted to be received in the
capacity of Non-Executive, Independent Woman Director
under the Act and Listing Regulations, as recommended
by the Nomination and Remuneration Committee and
approved by the Board of Directors, from time to time.

RESOLVED FURTHER THAT any of the Director of the
Company or Company Secretary of the Company, be and
are hereby severally authorized to do all the acts, deeds
and things which are necessary for the purpose of giving
effect to this resolution including but not limited to filing
of necessary forms and returns with the concerned
Registrar of Companies and other regulatory authorities,
if required.”

RATIFICATION OF REMUNERATION PAYABLE TO COST
AUDITORS OF THE COMPANY FOR THE FINANCIAL
YEAR 2026-27

To consider and if thought fit, to pass with or without
modification(s), the following resolution as an ORDINARY
RESOLUTION:

“RESOLVED THAT pursuant to provisions of Section 148
and other applicable provisions, if any, of the Companies
Act, 2013 read with Companies (Audit and Auditors)
Rules, 2014 (including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force),
the remuneration of ¥ 50,000/- per annum (Fifty
Thousand Only) plus applicable taxes thereon and
reimbursement of out-of-pocket expenses on actual
basis, as recommend by Audit Committee and approved
by the Board of Directors of the Company to M/s Dhawan
& Co., Cost Accountants, (Firm Registration Number-
006659) who have been appointed as Cost Auditors of the
Company for the Financial Year ended March 31, 2027 be
and is hereby confirmed, ratified and approved.

RESOLVED FURTHER THAT any of the Director of the
Company or Company Secretary of the Company, be and
are hereby severally authorized to do all the acts, deeds
and things which are necessary for the purpose of giving
effect to this resolution including but not limited to filing
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of necessary forms and returns with the concerned
Registrar of Companies and other regulatory authorities,
if required.”

For and on Behalf of Board of Directors

Sd/-

Naresh Kumar Bansal

Chairman and Managing Director
DIN: 00119213

Place: New Delhi
Date: August 14, 2026

Regd. Office: Office no. 1 & 2, A-15, 3rd Floor,
Swasthya Vihar, New Delhi - 110092

CIN: L2720lDL1974PLC007114

Email: investorsfdramasteel.com

Website: www.ramasteel.com

Tel.: +(91)-(120)-4688766

RAMA STEEL TUBES LIMITED | ANNUAL REPORT 2025-26

Notes:

1. An Explanatory Statement pursuant to section 102 of
the Companies Act, 2013 (Act) in respect of the Special
Business(es) to be transacted at the Annual General
Meeting is annexed hereto.

2. The Ministry of Corporate Affairs ("“MCA”) vide its General
Circular Nos. 14/2020 dated April 8, 2020, and 17/2020
dated April 13, 2020, read with other related circulars
including latest being General Circular No. 03/2025
dated September 22, 2025 (“MCA Circulars”], permitted
the holding of AGM through Video Conferencing/Other
Audio Visual Means (“VC/OAVM"] facility without the
physical presence of the Members at a common venue.
In compliance with the MCA Circulars read with the
provisions of the Act and the SEBI Listing Regulations,
52" AGM of the Company is being convened and
conducted through VC/ OAVM facility. The venue of
AGM shall be deemed to be the Registered Office of the
Company.

3. As the AGM will be conducted through VC/OAVM, the
facility for appointment of proxy by the Members is not
available for this AGM and hence, the proxy form is not
attached to this Notice. Further, as the meeting will be
conducted through VC/OAVM, the attendance slip and
route map is not annexed to this Notice.

4. In pursuance of the MCA Circulars and SEBI
Master Circular No. HO/49/14/14(7)2025- CFD-
POD2/1/3762/2026 dated January 30, 2026, The Notice
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of the 52" AGM along with the Annual Report 2025-26
is being sent only through electronic mode to those
Members whose email addresses are registered with
the Company/ Depositories. Further, the Company will
send a letter providing the web-Llink, including the exact
path, where complete details of the Annual Report
will be available, to those shareholder(s) who have
not registered their email ids with the Company and
Company's Registrar and Transfer Agent ("RTA"). The
Notice of AGM and the Annual Report 2025-26 will also
be available on the Company’s website www.ramasteel.
com, websites of the Stock Exchanges i.e. BSE Limited
and National Stock Exchange of India Limited at www.
bseindia.com and www.nseindia.com respectively,
and on the website of National Securities Depository
Limited (NSDL) at evoting@nsdl.com for facilitating
voting through electronic means, as the authorized
agency. The facility of casting votes by a member using
remote e-voting system as well as e-voting on the date
of the AGM will be provided by NSDL.

If any member wish to obtain a physical copy of the
Annual Report 2025-26, then he/she may write to the
Company at investorsf@ramasteel.com requesting for
the same, by providing his/her name/PAN/Folio No./
DPID Client ID and number of shares held.

In case of any queries / difficulties in registering the e-mail
address, Members may write to investors(dramasteel.com.

The Members can join the AGM in the VC/OAVM mode
15 minutes before and after the scheduled time of
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http://www.ramasteel.com
http://www.ramasteel.com
http://www.ramasteel.com
http://www.bseindia.com
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mailto:evoting@nsdl.com
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10.

the commencement of the Meeting by following the
procedure mentioned in the Notice. The facility of
participation at the AGM through VC/0AVM will be
made available for 1000 members on first come first
served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding],
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the
Audit Committee, Nomination and Remuneration
Committee Stakeholders Relationship
Committee, Auditors etc. who are allowed to attend
the AGM without restriction on account of first come

and

first served basis.

The attendance of the Members attending the AGM
through VC/OAVM will be counted for the purpose
of reckoning the quorum under Section 103 of the
Companies Act, 2013.

The relevant details, pursuant to Regulation 36(3) of the
Listing Regulations and Secretarial Standard on General
Meetings issued by the Institute of Company Secretaries
of India ('SS-2') respectively, in respect of Director
seeking appointment/reappointment at the AGM is also
annexed as Annexure-1.

In case of joint holders attending the AGM, the Member
whose name appears as the first holder in the order of
names as per the Register of Members of the Company
as on Wednesday, September 23, 2026 (cut-off date) will
be entitled to vote.

In case you have any query relating to the Annual
Financial Statements, you are requested to send the
same to the Company Secretary at investors@ramasteel.
com at least 10 days before the date of AGM so as to
enable the management to keep the information ready
for replying at the meeting.

All the documents referred to in the accompanying
notice and statement annexed hereto shall be available
for inspection during normal business hours on working
days at the Registered Office of the Company, from
the date of circulation of this notice up to the date of
AGM. These documents along with the extracts from
Register of Directors and Key Managerial Personnel
& their shareholding and the Register of Contracts &
Arrangements in which Directors are interested shall
be available for inspection in electronic mode during
the meeting to any person having right to attend the
meeting.

NOTICE
OF AGM

11. Pursuant to the provisions of Section 108 of the
Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014 (as amended) the Secretarial Standard on General
Meetings (SS-2) issued by the ICSI and Regulation 44 of
SEBI (Listing Obligations & Disclosure Requirements)
Regulations 2015 (as amended), and the Circulars issued
by the Ministry of Corporate Affairs from time to time
the Company is providing facility of remote e-Voting to
its Members in respect of the business to be transacted
at the AGM. For this purpose, the Company has entered
into an agreement with National Securities Depository
Limited (NSDL] for facilitating voting through electronic
means, as the authorized agency. The facility of casting
votes by a member using remote e-Voting system as
well as e-voting on the date of the AGM will be provided
by NSDL.

THEINSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING
AND JOINING GENERAL MEETING ARE AS UNDER: -

The remote e-voting period begins on Sunday, September 27,
2026 at 09:00 A.M. (IST) and ends on Tuesday, September 29,
2026, at 05:00 P.M. (IST). The remote e-voting module shall
be disabled by NSDL for voting thereafter. The Members
whose names appear in the Register of Members / Beneficial
Owners as on the record date (cut-off date) i.e. Wednesday,
September 23, 2026, may cast their vote electronically. The
voting right of shareholders shall be in proportion to their
share in the paid-up equity share capital of the Company as
on the cut-off date.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists
of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting
for Individual shareholders holding securities in demat
mode

In terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by Listed Companies, Individual
shareholders holding securitiesindemat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders
are advised to update their mobile number and email Id in
their demat accounts to access e-Voting facility.

Login method for Individual shareholders holding
securities in demat mode is given below:
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Type of shareholders | Login Method

Individual Shareholders
holding securities in
demat mode with NSDL.

—_

For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification
code and generate OTP. Enter the OTP received on registered email id/mobile number and
click on login. After successful authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.
com either on a Personal Computer or on a mobile. On the e-Services home page click
on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section,
this will prompt you to enter your existing User ID and Password. After successful
authentication, you will be able to see e-Voting services under Value added services.
Click on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting
page. Click on company name or e-Voting service provider i.e. NSDL and you will be
re-directed to e-Voting website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at https://
eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home
page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have to enter your User
ID (i.e. your sixteen-digit demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

iAppStan B Google Play

Individual Shareholders
holding securities in
demat mode with CDSL

—_

Users who have opted for CDSL Easi / Easiest facility, can login through their existing
user id and password. Option will be made available to reach e-Voting page without
any further authentication. The users to login Easi /Easiest are requested to visit CDSL
website www.cdslindia.com and click on login icon & New System Myeasi Tab and then
use your existing my easi username & password.
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2.

After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of
the e-Voting service provider for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers, so that the user can visit
the e-Voting service providers’ website directly.

If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login & New System Myeasi Tab and then click
on registration option.

Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page.
The system will authenticate the user by sending OTP on registered Mobile & Email as
recorded in the Demat Account. After successful authentication, user will be able to see
the e-Voting option where the evoting is in progress and able to directly access the system
of all e-Voting Service Providers.

Individual Shareholders
(holding
demat

securities in
mode)  login
through their depository
participants

You can also login using the login credentials of your demat account through your Depository
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to
see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository
site after successful authentication, wherein you can see e-Voting feature. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website
of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

Important note: Members who are unable to retrieve
User ID/ Password are advised to use Forget User ID and
Forget Password option available at abovementioned

website.

HelpdeskforIndividual Shareholders holding securities

B) Login Method for e-Voting and joining virtual meeting
for shareholders other than Individual shareholders
holding securities in demat mode and shareholders
holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

in demat mode for any technical issues related to login

through Depository i.e. NSDL and CDSL.

Login type
Individual Shareholders

holding securities in
demat mode with NSDL

| Helpdesk details

Members
technical issue in login can
contact

1. Visit the e-Voting website of NSDL. Open web browser
by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile.

facing any 2. Once the home page of e-Voting system is launched,

click on the icon “Login” which is available under

NSDL  helpdesk ‘Shareholder/Member’ section.

by sending a request at
evoting(@nsdl.com or call at
022 - 4886 7000

Individual Shareholders
holding securities in
demat mode with CDSL

A new screen will open. You will have to enter your
User ID, your Password/OTP and a Verification Code
as shown on the screen.

Members facing any
technical issue in login can Alternatively, if you are registered for NSDL eservices
contact _CDSL helpdesk i.e. IDEAS, you can log-in at https://eservices.nsdl.
by ~sending a request com/ with your existing IDEAS login. Once you log-in
at helpdesk.evoting(d

cdslindia.com or contact at
toll free no. 1800-21-09911

to NSDL eservices after using your log-in credentials,
click on e-Voting and you can proceed to Step 2 i.e. Cast
your vote electronically.
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4. Your User ID details are given below:

Manner of holding shares i.e. Your UserIDis:

Demat (NSDL or CDSL) or Physical

al For Members who hold shares | 8 Character DP ID followed by 8 Digit Client ID
in demat account with NSDL.
For example, if your DP ID is IN300*** and Client ID is 12****** then your user
ID is IN3QQ***]2%***xx
b] For Members who hold shares | 16 Digit Beneficiary ID
in demat account with CDSL.
For example, if your Beneficiary ID ig ]2***xxxkkkkidd* then your user ID is
12**************
c] For Members holding shares in | EVEN Number followed by Folio Number registered with the company

Physical Form.
For example, if folio number is 001*** and EVEN is 101456 then user ID is

101456001***

5. Password details for shareholders other than a) Click on “Forgot User Details/Password?"(If
Individual shareholders are given below: you are holding shares in your demat account
with NSDL or CDSL) option available on www.
al If you are already registered for e-Voting, then evoting.nsdl.com.
you can user your existing password to login and
cast your vote. b) Physical User Reset Password?” (If you are
holding shares in physical mode) option available
b) If you are using NSDL e-Voting system for the on www.evoting.nsdL.com.
first time, you will need to retrieve the ‘initial
password” which was communicated to you. c) If you are still unable to get the password by

Once you retrieve your ‘initial password’, you
need to enter the ‘initial password’, and the
system will force you to change your password.

aforesaid two options, you can send a request
at evoting(dnsdl.com mentioning your demat
account number/folio number, your PAN, your

name and your registered address etc.

c] How to retrieve your ‘initial password’?

d] Members can also use the OTP (One Time

(i) If your email ID is registered in your demat

account or with the company, your ‘initial

password’ is communicated to you on your

email ID. Trace the email sent to you from 7.
NSDL from your mailbox. Open the email
and open the attachment i.e. a .pdf file.
Open the .pdf file. The password to open the
.pdf file is your 8-digit client ID for NSDL 9.
account, last 8 digits of client ID for CDSL
account or folio number for shares held in
physical form. The .pdf file contains your

‘User ID’ and your ‘initial password'.

Password) based login for casting the votes on
the e-Voting system of NSDL.

After entering your password, tick on Agree to “Terms
and Conditions” by selecting on the check box.

8. Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of
e-Voting will open.

Step 2: Cast your vote electronically and join General
Meeting on NSDL e-Voting system.
(ii) How to cast your vote electronically and join General
Meeting on NSDL e-Voting system?

If your email ID is not registered, please
follow steps mentioned below in process for
those shareholders whose email ids are

not registered. 1. After successful login at Step 1, you will be able to see all

the companies “EVEN" in which you are holding shares
6. If you are unable to retrieve or have not received the and whose voting cycle and General Meeting is in active

“Initial password” or have forgotten your password: status.
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Select “EVEN" of company for which you wish to cast
your vote during the remote e-Voting period and casting
your vote during the General Meeting. For joining virtual
meeting, you need to click on “VC/OAVM” link placed
under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e.
assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on “Submit”
and “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully”
will be displayed.

You can also take the printout of the votes cast by you by
clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will
not be allowed to modify your vote.

General Guidelines for shareholders

1.

Institutional shareholders [i.e. other than individuals,
HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format] of the relevant Board Resolution/ Authority
letter etc. with attested specimen signature of the duly
authorized signatorylies) who are authorized to vote, to
the Scrutinizer by e-mail to csarunguptal@gmail.com
with a copy marked to evoting(dnsdl.com. Institutional
shareholders (i.e. other than individuals, HUF, NRI
etc.) can also upload their Board Resolution / Power of
Attorney / Authority Letter etc. by clicking on “Upload
Board / Authority Letter” displayed
under “e-Voting” tab in their login.

Resolution

It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will
be disabled upon five unsuccessful attempts to key in
the correct password. In such an event, you will need
to go through the “Forgot User Details/Password?” or
“Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Shareholders and e-Voting
user manual for Shareholders available at the download
section of www.evoting.nsdl.com or call at 022 - 4886
7000 or send a request to Ms. Pallavi Mhatre, Deputy
Vice President, National Securities Depository Ltd., 3rd
Floor, Naman Chamber, Plot C-32, G-Block, Bandra
Kurla Complex, Bandra East, Mumbai, Maharashtra -

NOTICE
OF AGM

400051 at the designated email address: evoting(@nsdl.
com or at telephone no. 022- 48867000.

Process for those shareholders whose email ids are not
registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the
resolutions set out in this notice:

1.

In case shares are held in physical mode please provide
Folio No., Name of shareholder, scanned copy of the
share certificate (front and back], PAN [self-attested
scanned copy of PAN card), AADHAR (self-attested
scanned copy of Aadhar Card) by email to investors(@
ramasteel.com .

In case shares are held in demat mode, please provide
DPID-CLID (16 digit DPID + CLID or 16-digit beneficiary
ID), Name, client master or copy of Consolidated
Account statement, PAN (self-attested scanned copy
of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) to investors@ramasteel.com. If you are
an Individual shareholder holding securities in demat
mode, you are requested to refer to the login method
explained at step 1 (A) i.e. Login method for e-Voting
and joining virtual meeting for Individual shareholders
holding securities in demat mode.

Alternatively, shareholder/members may send a request
to evotingldnsdl.com for procuring user id and password
for e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on
e-Voting facility provided by Listed Companies, Individual
shareholders holding securitiesindemat mode are allowed
to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders
are required to update their mobile number and email ID
correctly in their demat account to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE
DAY OF THE AGM ARE AS UNDER: -

1.

The procedure for e-Voting on the day of the AGM is same
as the instructions mentioned above for remote e-voting.

Only those Members/ shareholders, who will be present
in the AGM through VC/OAVM facility and have not casted
their vote on the Resolutions through remote e-Voting
and are otherwise not barred from doing so, shall be
eligible to vote through e-Voting system in the AGM.

Members who have voted through Remote e-Voting will
be eligible to attend the AGM. However, they will not be
eligible to vote at the AGM.
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The details of the person who may be contacted for any
grievances connected with the facility for e-Voting on the
day of the AGM shall be the same person mentioned for
Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM
THROUGH VC/OAVM ARE AS UNDER:

1.
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Member will be provided with a facility to attend the AGM
through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned
above for Access to NSDL e-Voting system. After
successful login, you can see link of “VC/OAVM” placed
under “Join meeting” menu against company name. You
are requested to click on VC/OAVM link placed under Join
Meeting menu. The link for VC/OAVM will be available in
Shareholder/Member login where the EVEN of Company
will be displayed. Please note that the members who
do not have the User ID and Password for e-Voting or
have forgotten the User ID and Password may retrieve
the same by following the remote e-Voting instructions
mentioned in the notice to avoid last minute rush.

Members are encouraged to join the Meeting through
Laptops for better experience.

Further Members will be required to allow Camera and
use Internet with a good speed to avoid any disturbance
during the meeting.

Please note that Participants Connecting from Mobile
Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due to
Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/have
questions may send their questions in advance mentioning
their name demat account number/folio number, email id,
mobile number at investors(@ramasteel.com. The same
will be replied by the company suitably.

Members of the Company who would like to speak or
express their views or ask questions during the AGM,
may register themselves as a speaker by sending their
request from their registered email address mentioning
their name, DP ID and Client ID number/folio number
and mobile number, to reach the Company’s email
(three)
days prior to meeting. Only those Members who have
registered themselves as a speaker shall be allowed to
ask questions during the AGM. The Company reserves

address investors(dramasteel.com atleast 3
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the right to restrict the number of speakers depending
on the availability of time at the AGM.

Further, Members who would like to have their questions/
queries responded to during the AGM are requested to send
such questions/queries in advance within the aforesaid date

and time, by following similar process as stated above.

Instructions for Members for e-Voting during the 52nd AGM
are as under:

Members may follow the same procedure for e-Voting
during 52" AGM as mentioned above for remote e-Voting.

Only those Members, who will be present in AGM
through VC/OAVM Facility and have not cast their vote
on the Resolutions through remote e-Voting and are
otherwise not barred from doing so, shall be eligible to
vote through e-Voting system in AGM.

The Members who have cast their vote by remote
e-Voting prior to the AGM may also participate in the
AGM through VC/ OAVM Facility but shall not be entitled
to cast their vote again.

The details of the person who may be contacted for any
grievances connected with the facility for e-Voting on the
day of the 52" AGM shall be the same person mentioned
for Remote e-voting.

Other Guidelines for Members

1.

It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-Voting website
will be disabled upon five unsuccessful attempts to key
in the correct password. In such an event, you will need
to go through the “Forgot User Details/ Password?” or
“Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

The voting rights of Members shall be in proportion
to their share in the paid-up equity share capital of
the Company as on the cut-off date of Wednesday,
September 23, 2026.

Any person, who acquires shares of the Company and
becomes Member of the Company after the Company
sends the Notice of the 52" AGM by email and holds
shares as on the cut-off date i.e. Wednesday, September
23, 2026., may obtain the User ID and password by
sending a request to the Company’s email address
investors(dramasteel.com. However, if you are already
registered with NSDL for remote e-Voting then you can
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use your existing user ID and password for casting your
vote. If you forgot your password, you can reset your
password by using “Forgot User Details/ Password?”
or “Physical User Reset Password?” option available on
www.evoting.nsdl.com.

A person, whose name is recorded in the Register
of Members or in the Register of Beneficial Owners
maintained by depositories as on the Cut-off date only
shall be entitled to avail the facility of remote e-Voting or
casting vote through e-Voting system during the Meeting.

M/s. Arun Kumar Gupta & Associates, Company
Secretaries, New Delhi, has been appointed as the
Scrutinizer to scrutinize remote e-Voting process and
casting vote through e-Voting system during the Meeting
in a fair and transparent manner.

The Results of voting will be declared within 2 working
days from the conclusion of the AGM and the Resolutions
will be deemed to be passed on the date of the AGM,
subject to receipt of requisite number of votes. The
declared results, along with the Scrutinizer’'s Report,
will be available forthwith on the Company’s corporate
website www.ramasteel.com and on the website of
National Securities Depository Limited; such results
will also be forwarded to the National Stock Exchange of
India Limited, BSE Limited, where the Company’s shares
are listed.

The Members, whose email address is not registered
with the Company or with their respective Depository
Participant/s, and who wish to receive the Notice of 52
AGM and Annual Report for the year 2025-26 and all
other communication sent by the Company, from time to
time, can get their email address registered by following
the steps as given below: -

a. For Members holding shares in physical form,
please send scan copy of a signed request letter

10.

NOTICE
OF AGM

mentioning your folio number, complete address,
email address to be registered alongwith scanned
self-attested copy of the PAN and any document
(such as Driving Licence, Passport, Bank Statement,
AADHAR) supporting the registered address of the
Member, by email to the Company’s email address
investors(dramasteel.com.

b. For the Members holding shares in demat form,
please update your email address through your
respective Depository Participant/s.

The Securities and Exchange Board of India (SEBI) has
mandated submission of Permanent Account Number
(PAN) by every participant in securities market. Members
holding shares in electronic form are, therefore,
requested to submit PAN to their Depository Participants
with whom they are maintaining their demat accounts.
Members holding shares in physical form can submit
their PAN details to the Company.

Intermsofthe SEBILODR Regulations, securities of listed
companies can only be transferred in dematerialized
form with effect from April 1, 2019. In view of the above,
Members are advised to dematerialize shares held by
them in physical form.

The Ministry of Corporate Affairs has undertaken
a ‘Green Initiative in the Corporate Governance’ by
allowing paperless compliance by companies. Also, the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, permits companies to send soft
copies of Annual Report to all those shareholders
who have registered their email address for the said
purpose. Members are requested to support this Green
Initiatives by registering / updating their e-mail address
for receiving electronic communications. The Notice for
Annual General Meeting along with the Annual Report of
the Company will be made available on the Company’s
website -www.ramasteel.com.
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EXPLANATORY STATEMENT

(PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013)

ITEM NO. 3

Pursuant to Sections 149, 150, and 152 of the Act and Article
104 of the Articles of Association of the Company and upon
recommendation of the Nomination and Remuneration
Committee, the Board of Directors had appointed Ms. Anju
Kumari (DIN: 10729753) as a Non-Executive Independent
Woman Director of the Company, to hold office for a term of
five (5] consecutive years with effect from October 01, 2026 up
to September 30, 2031, subject to approval of members of the
Company in the ensuing AGM.

The Company has received notice from a member under
Section 160 of the Act proposing the candidature of Ms. Anju
Kumari as an Independent Woman Director. The Company
has received a declaration from Ms. Anju Kumari confirming
that she meets the criteria of independence as provided
in Section 149 (&) of the Act read with rules thereunder,
Regulation 16(1)(b) read with Regulation 25(8) of the Listing
Regulations. The Company has also received her consent to
act as an Independent Woman Director and declaration that
she is not disqualified under Section 164(2) of the Act from
being appointed as Director nor debarred by virtue of any
order of SEBI or any such other authority.

In the opinion of the Board, Ms. Anju Kumari, fulfils the
criteria as set out in Section 149(6) of the Act and Schedule
IV of the Act read with the rules made thereunder and Listing
Regulations for appointment as Independent Director of the
Company and is independent of the management.

Accordingly, based on the recommendations of Nomination and
Remuneration Committee and considering the skills, expertise
and experience of Ms. Anju Kumari, the Board of Directors
at its meeting held on August 14, 2026, appointed Ms. Anju
Kumari, as an Non-Executive Independent Woman Director of
the Company, not liable to retire by rotation, for a term of five
(5) consecutive years commencing from October 01, 2026 up to
September 30, 2031, subject to the approval of the members of
the Company by means of a Special Resolution.

Brief profile of Ms. Anju Kumari along with other details
as required pursuant to Regulation 36(3) of the Listing
Regulations and Secretarial Standards (SS-2) on General
Meetings issued by the Institute of Company Secretaries of
India, as applicable are provided as an annexure to the Notice.

A copy of the draft letter of appointment of Ms. Anju Kumari,
setting out the terms and conditions of appointment is
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available for inspection through electronic mode, basis the
request sent investors(dramasteel.com .

Accordingly, the Board of Directors recommends the Special
Resolution as set out in Item No. 3 of this Notice, for approval
of the members by way of Special Resolution.

None of the Directors and Key Managerial Personnel (KMPs)
of the Company or their respective relatives are, in any way,
concerned or interested, financially or otherwise, in the
proposed resolution.

ITEM NO. 4

The Board of Directors, on the recommendation of the
Audit Committee, has appointed M/s Dhawan & Co., Cost
Accountants, (Firm Registration Number- 006659, as the Cost
Auditors of the Company for the financial year ending March
31, 2027, to conduct the audit of cost records maintained by
the Company in accordance with the provisions of Section 148
of the Companies Act, 2013 and the Companies (Cost Records
and Audit) Rules, 2014.

The remuneration fixed for the said appointment is ¥ 50,000/-
(Rupees Fifty Thousand only), excluding applicable taxes.

In accordance with Section 148(3) of the Companies Act,
2013, read with Rule 14 of the Companies (Audit and Auditors)
Rules, 2014, the remuneration payable to the Cost Auditor is
required to be ratified by the Members of the Company by
means of an Ordinary Resolution.

Accordingly, the Board recommends the ratification of the
proposed remuneration payable to M/s Dhawan & Co., as set
out in Iltem No. 4 of the accompanying Notice for approval by
the Members.

None of the Directors and Key Managerial Personnel (KMPs)
of the Company or their respective relatives are, in any way,
concerned or interested, financially or otherwise, in the
proposed resolution.

The Board recommends the Ordinary Resolution set out at
Iltem No. 4 for the approval of the Members.

For and on Behalf of Board of Directors

Sd/-

Naresh Kumar Bansal

Chairman and Managing Director
DIN: 00119213

Place: Noida
Date: August 14, 2026
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DETAILS PURSUANT TO REGULATION 36 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS
AND DISCLOSURE REQUIREMENTS) REGULATION 2015 AND SECRETARIAL STANDARD (SS-2) ON GENERAL MEETING AS
ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA::

Name of Director

Ms. Anju Kumari

Mr. Rakesh Chaturvedi

Age 48 68
DIN 10729753 01107166
Nationality Indian Indian

Date of first appointment on the
Board

w.e.f. 01-10-2026

w.e.f. 20-01-2026

Qualification

Bachelor of Laws (LL.B.), a Master of
Business Administration (MBA), and a
bachelor’s degree in commerce from the
University of Delhi.

Diploma in Marketing Management and
master’s in political science

Nature of expertise in specific
functional

Expertise in Civil Laws, Criminal Laws,
Intellectual Property Rights (IPR], Family
and Matrimonial Disputes, Child Custody
Matters, Woman'’s Rights and Protection
Laws, and Dispute Resolution

Experience in the steel pipe industry,

Brief Profile/Resume

Adv. Anju Kumari is a practicing Advocate
before the Supreme Court of India and
the Delhi High Court, with over 10 years
of experience in the legal profession.
She holds an LL.B., MBA and bachelor’s
degree in commerce from the University
of Delhi. Her areas of expertise include
Civil and Criminal Laws, Litigation and
Dispute Resolution, Intellectual Property
Rights, Family and Matrimonial Laws,
Child Custody, Woman'’s Rights, POSH and
POCSO compliance, and legal advisory
matters.

Sheis a Certified POSH and POCSO Trainer
and has conducted legal awareness and
compliance programmes for corporates
and institutions. She is also associated
with Shaktikaran, supporting
initiatives for woman’s empowerment and
access to justice.

Nari

Adv. Anju has been recognized with several
professional accolades, including Best
Woman Advocate of the Year 2023, Best
Legal Advocate of the Year 2025, and the
Ear to Hear Award 2026, in recognition of
her contribution to the legal profession.

Mr. Rakesh Chaturvedi has more than 40
years of progressive experience in steel
industry and his deep experience and
impressive accomplishments across his
career, including most recently thirteen
years as Vice President
(Domestic Marketing) and worked 13 years
for Bhushan Steel Limited. His abilities
as an innovative and impactful leader will
bring to building on RSTLs story in ways
that connect and inspire a wide range of
areas.

Executive
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Name of Director

‘ Ms. Anju Kumari
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Mr. Rakesh Chaturvedi

Directorship  held in other

Companies / LLP

Chairman/Memberof Committees
of Board of other Companies of
which he is a Director

No. of Shares held

65,000

Terms and conditions of
appointment

re-

Director not Liable to retire by rotation

Director Liable to retire by rotation

Last Drawn Remuneration
incl. Sitting Fees for Board &

Committee(s) Meeting

N.A.

Salary - Rs. 6.56 Lakhs P.A (Appointment
w.e.f. 20.01.2026)

Relationship with other directors
and Key Managerial Personnel

Ms. Anju is not related to any of the
directors of the Company.

Mr. Rakesh is not related to any of the
directors of the Company.

Number of Board
attended during the year

Meetings

-N.A.

2 out of 10

Listed entities from which the
person has resigned in the past
three years

*Refer Report on Corporate Governance for more details.
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RAMA STEEL TUBES LTD.

REGISTERED OFFICE

Office No 1 & 2, A-15, 3rd Floor, Swasthya Vihar,
New Delhi-110092

Tel. No.: +91-11-41645537

Website: www.ramasteel.com

CIN: L27201DL1974PLC0O07114

WORKS

RAMA STEEL TUBES LTD.

Unit-1

Sahibabad (UP)

B-21, B-25/1, Site No.4, Industrial Area, Sahibabad,
Uttar Pradesh-201010

Unit-II
Raigad (Maharashtra)

151, Village Umbare Tal. Khalapur, Khopoli, Pali Road,

Distt. Raigad, Maharashtra-410203

Unit-1lI

LEPAKSHI TUBES PVT.LTD.

Survey No-398, Nayanapalli Road,
Village Kallur, Lepakshi Mandal,

Distt. Anantpur, Andhra Pradesh-515331

%{ Pitchcraft info@pitchcraft.in
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