JAYASWAL NECO INDUSTRIES LIMITED

CIN : L28920MH1972PLC016154

REGD. OFFICE : F-8, MIDC INDUSTRIAL AREA, HINGNA ROAD, NAGPUR - 440016 (INDIA).
PHONE : +91-7104-237276, 237471, 237472

FAX : +91-7104-237583, 236255 « E-MAIL : contact@necoindia.com * Website : www.necoindia.com

20" August, 2026

To

National Stock Exchange of India Limited BSE Limited

Scrip Symbol: JAYNECOIND Scrip code: 522285
Through: NEAPS Through: BSE Listing Centre
Dear Sir/ Madam,

Subject: Submission of Annual Report for the Financial Year 2025-26 including Notice of
the 53" Annual General Meeting and the Business Responsibility and Sustainability Report

(“BRSR”).

Pursuant to Regulation 34(1) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), please find enclosed Annual
Report of the Company for the Financial Year 2025-26 which includes the Notice of 53 Annual
General Meeting (‘AGM”) and the Business Responsibility and Sustainability Report (‘BRSR”).

Kindly note that the 53" Annual General Meeting (‘“AGM”) of the Company is scheduled to be held
on Saturday, the 12" September, 2026 at 12:30 P.M. (IST) through Video
Conference(“VC”)/Other Audio Visual Means (“OAVM”) only, in compliance with the applicable
provisions of the Companies Act, 2013 and the rules made thereunder and Listing Regulations,
read with General Circulars dated 8" April 2020, 13" April 2020, 5" May 2020, 28" December,
2022, 25" September, 2023 and 19" September, 2024 subsequent circulars issued in this regard,
the latest being dated 22" September, 2025 issued by the Ministry of Corporate Affairs (“MCA”)
(collectively referred to as '"MCA Circulars') and the Securities and Exchange Board of India (‘SEBI’)
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registered with Company/ Depository Participant(s)/ Depositories/ the Registrar & Transfer agents
of the Company i.e. MUFG Intime India Pvt. Ltd.(Formerly known as Link Intime India Pvt. Ltd.).

Further, in terms of Regulation 36(1) (b) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and as amended for time to time, an intimation providing web link for accessing
the Notice of the AGM and Annual Report for the FY 2025-26 is being sent to the Shareholqers
who have not yet registered their e-mail ids with the Company/ RTA/ Respective Depository
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The Company has appointed National Securities Depository Limited (“NSDL”) for facilitating
e-Voting to enable Members to cast their votes electronically.

The remote e-Voting facility would be available during the following period:

Commencement of e-Voting Wednesday, 9" September, 2026 at 9:00 A.M.

End of e-Voting Friday, 11" September, 2026 at 5:00 P.M.

During this Period Members of the Company holding Equity Shares either in physical form or in
dematerialized form, as on the Cut-off Date i.e. Saturday, 5" September, 2026, may cast their
votes electronically. E-voting shall not be allowed after 5:00 P.M. on Friday, 11" September, 2026.
The e-Voting module shall be disabled by NSDL for voting thereafter. The Results of the Postal
Ballot/ e-Voting will be declared within 2 (two) working days from the conclusion of the Annual
General Meeting. The results declared along with Scrutinizers Report shall be placed on the
website of the Company at www.necoindia.com and on the website of NSDL i.e.
www.evoting.nsdl.com and communicated to BSE Ltd. at www.bseindia.com and National Stock
Exchange of India Ltd. at www.nseindia.com.

Annual Report for the FY 2025-26 along with the Notice and BRSR is also available on the website
of the Company at www.necoindia.com and the website of the NSDL i.e. www.evoting.nsdl.com.

We request you to take this on record.
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GRIT.
GROWTH.
MOMENTUM.

Every enduring success story is built on the
strength to persevere, the ambition to progress
and the discipline to sustain that progress.
These qualities have shaped our journey for over
five decades, transforming us into one of India's
leading integrated alloy steel manufacturers
with a strong presence across the steel and
castings value chain.

Grit defines our foundation. It reflects the
resilience with which we have navigated
changing business cycles, strengthened

our operations and continuously enhanced
our capabilities. From achievingiron ore
self-sufficiency through captive mining
operations to undertaking strategic capacity
enhancements, we have consistently
demonstrated the determination to build a
more competitive enterprise.

The outcomes of this commitment are reflected
in our growth and performance. During the year,
we achieved our highest-ever steel sales and
record blast furnace production following major
capital repairs and upgradation, supported by
enhanced efficiencies, raw material security,
enhanced mining capacities and arelentless
focus on operational excellence. This translated
into improved revenues, stronger profitability
and greater value creation for stakeholders.

With forward momentum, we are accelerating
digital transformation, advancing our
sustainability and people agenda, and preparing
for the next phase of growth through Capital
Investment in Pelletisation and other
Important capex. Backed by integrated
operations, financial deleveraging and a clear
strategic direction, we are well-positioned to
capitalise on emerging opportunities while
creating long-term value for all stakeholders.

‘Grit. Growth. Momentum.’ is the spirit that
has shaped our journey and continues to drive us
forward as we build a moreresilient and future-
ready Jayaswal Neco Industries Limited.

On the cover:

The cover depicts JNIL's Integrated Alloy Steel Plant
value chain, tracing the journey from mining to iron
making, manufacturing value added steel billets and
finished Rolled products. The connected lines visually
link each stage, symbolizing the seamless flow of
resources and capabilities . Together, the imagery
reflects JNIL's backward and forward integrated
strengths and its ability to transform resources into
enduring value.

Power Plant, SPDG#*"
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Year in Review

*

FY 2025-26 was a landmark year for us, marked by record operational
and financial performance, strategic advancements and the continued
strengthening of our integrated business model.

During the year, we achieved highest-ever alloy steel sales and record production across
all key steelmaking operations, including the Blast Furnace, DRI Plants, Steel Melt Shops
and Rolling Mills. We also successfully enhanced production capacities at the Blast
Furnace, Chhotedongar Iron Ore Mine and DRI units, further reinforcing our integrated

" Financial Highlights

?7,132 Cr

manufacturing capabilities.

Revenue from operations

EBITDA

11,341
A415%
Tangible net worth

?2,776 Cr

420%

Production Highlights

572341 vt

Iron ore mined

Pellet plant

13,689,506 mr

A 5%

Billets

142,274 vt
A 35%

A YoYincrease V YoYdecrease

Jayaswal Neco Industries Limited

Profit Before Tax

1603 cr
A 485%

Secured debt outstanding

?2,118 Cr

v 22%

Spongeiron (DRI)

3,01136 Mt
A 125%

Rolled products

707,563 mt

A 35%

MT - Metric Tonne

Profit After Tax

1463 cr
A 3115%

Hot metal

8,57600 mr
A 50%

Iron and Steel Castings

49,213 mr

Ad%

In addition, we completed multiple debottlenecking
initiatives across the steel value chain, further improving
operational efficiency and throughput. Our mining
operations delivered another year of exceptional
performance, with the Chhotedongar and Metabodeli
Iron Ore Mines achieving record annual production.

We continued to maintain 100% captive iron ore self-
sufficiency, reinforcing our cost competitiveness and
ensuring raw material security.

These achievements were supported by enhanced
operational efficiencies, improved capacity utilisation and
strong raw material security through our captive iron ore
mining operations.

Introduction

Our focused efforts on cost optimisation, digital
transformation and financial strengthening translated into
robust growth in Revenue, EBITDA and Profitability.

During the year, the Company achieved financial closure
for debt refinancing through the issuance of lower-rate
NCDs and usage of internal accruals. Further, we availed
fund-based working capital facilities, augmenting the
Company's liquidity. At the same time, we advanced

our sustainability agenda through initiatives such as
planned investments in solar power and people-focused
programmes, laying a strong foundation for sustainable
and value-accretive growth in the years ahead.

36,77527vr

Iron Ore mines dispatch

Pellets Spongeiron (DRI) Pigiron

8,53,347 vt

v 6% A 4%

2,04,430 mt

146,004 vt
A 81%

Billets Rolled products

6161 mr 717584 vt

v 64% A 32%

Sustainability Highlights

1,977

Trees planted

Iron and Steel Castings

48,761 mr

A 5%

Reductioninfreshwater =~ Renewable electricity
consumption share

5.21% 4.35%

Workforce Employee
retentionrate

10,015* 95%

Training man-hours CSRspend

57000+ z11.59 cr

CSRin aspirational
districts of C.G.

409 Lacs+ ?925 Cr

CSR beneficiaries

*Employees 4,408 and Contract Workers 5,607
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A Journey of Relentless Growth

Our journey over the years is a testament to our remarkable growth.
While we continued to raise the performance benchmark, new milestones
adorned our road to success. Guided by a long-term vision to create a
sustainable foundation for the organisation, we have built an integrated alloy
steel plant and one of the largest ferrous casters in India.

1972-1995

Building the
Foundation

From a foundry business to

Today, we are poised to create lasting value for diverse stakeholders and seize R T T ——

opportunities that define our way forward.

1996-2008

Creating an
Integrated

Manufacturing
Ecosystem

Building the foundations of a
fully integrated alloy steel plant

. ._:..“".t .

g T i~

Oxygen Plant, SPD
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1972

Incorporated as Nagpur
Engineering Company
Private Limited

1976

Started foundry unit with 0.020
MnTPA Centricast Division in
Nagpur, Maharashtra

Shifted existing foundry
businesses from Kolkata

1985

Started 0.020 MnTPA Engineering
Castings Division in Nagpur

The status of our Company
changed from Nagpur
Engineering Company Private
Limited to Nagpur Engineering
Company Limited

]

1986

Established Construction
Castings Division in Bhilai,
Chhattisgarh#

1991

Commenced 0.015 MnTPA
Construction Castings Division
in Anjora, Chhattisgarh and
0.014 MnTPA Automotive
Castings Division-lin Butibori
Nagpur, Maharashtra

1995
Got listed on the BSE and NSE

#Divested in 2022 MnTPA - Million Tonne Per Annum TPD - Tonne Per Day

1996

Established Blast Furnace (BF)
Facility, including Pig Casting
Machine, Wagon Tippler, 15.5
MW BF Gas-based Power Plant
at Siltara, Raipur, Chhattisgarh

1998

Established 0.006 MNnTPA
Automotive Castings Division-Il
in Butibori, Nagpur, Maharashtra

The name of Company changed
from Nagpur Engineering Company
Limited to Jayaswals Neco Limited

2004

Established 0.4 MnTPA Sinter
plant and Steel Melt Shop (1) of 0.33
MnTPA capacity by Inertia Iron
and Steel Industries Private Limited
(ISIPL)

2005

Crossed ¥1,000 crore revenue mark

2006

Established 350 TPD kiln of Direct
Reduced Iron (DRI) unit along with
15 MW captive power plant by
Abhijeet Infrastructures Limited
(AIL) and first coke oven plant of
0.10 MNnTPA

2007

Name of the Company changed
from Jayaswals Neco Limited
to Jayaswal Neco Industries
Limited (JNIL)

Established 500 TPD kiln of DRI
Unit with 122 MW DRI captive
power plant by Corporate Ispat
Alloys Limited (CIAL)

2008

Expanded Sinter capacity by
0.4 MnTPA, installed bar mill of
0.13 MnTPA by IISIPL

Annual Report 2025-26



AJourney of Relentless Growth

2009-2014

Scaling
Operations and
Strengthening
Integration

Expanding capabilities across
the steel value chain

2015-2024

Securing
Resources and
Enhancing
Competitiveness

Building raw material security
and financial resilience

Jayaswal Neco Industries Limited

2009

Established wire rod mill of
0.27 MnTPA by lISIPL

Merger of [ISIPL, 350 TPD DRI
Plant & 15 MW captive Power
Plant of AIL and 500 TPD DRI Plant
& 12 MW captive Power Plant of
CIAL into JNIL

2012

Installed wire rod block and
expanded coke oven capacity by
0.1 MnTPA along with coke oven's
Waste Heat Recovery based

12 MW (6 MW x 2) power plants

2016

Installed bright bar making facility
of 0.04 MnTPA

Captive iron ore mining
production started from
Metabodeli Mine

2021

Captive iron ore mining production
started from Chhotedongar Mines

2023

Achieved full self-sufficiency in
meeting iron ore requirement
through captive mines

Successfully completed exit from
debt restructuring by refinancing
of outstanding debt by issuance of
Non-convertible Debentures. Led
to reduction in cost of borrowing

2013

Flat product unit -
Steel Plant Division of CIAL
merged into JNIL

2014

Expanded Steel Melt Shop
capacity by 0.65 MnTPA and
installed 340 TPD oxygen plant,
1.5 MnTPA Pellet Plant and new
rolling mill of 0.55 MNTPA

ShriB. L. Shaw, Founding
Promoter, retired by stepping
down from the position of Non
executive Chairman to Chairman
Emeritus and the Board elevated
Shri Arvind Jayaswal as Chairman
and Shri Ramesh Jayaswal as
Managing Director

2024

Shifted to new corporate office
equipped with upgraded digital
infrastructure to support modern
work practices

Completed Category One capital
repairs and upgradation of the
Blast Furnace, strengthening long
term operational reliability

@ Introduction © © © © © o o A

FY 2025-26 Highlights

» Achieved second debt refinancing through « Appointed Shri Anand Jayaswal and Shri
issuance of NCDs at significantly lower costs Avneesh Jayaswal to the Board, further
and availed Working Capital Limits. strengthening governance, strategic oversight

. . and leadership capabilities.
« Blast Furnace production capacity enhanced 'P capabiit

from 0.75 MNnTPA to 1.00 MnTPA.  Signed an MoU with the Government of
Maharashtra to establish a 2.0 MNTPA
integrated steel plantin Gadchiroli district,
reinforcing JNIL's commitment to capacity
expansion, technological advancement and
sustainable long-term value creation.

« DRI units (350 + 500 TPD) production capacity
enhanced from 0.27 MnTPA to 0.35 MnTPA.

« Chhotedongar Iron Ore Mine production
capacity enhanced from 2.95 MnTPA to
6.00 MnTPA.

Highest Annual Sales
723,744 vt

Steel Sales

Highest Annual Production

707,363 vt 54.64 vw/Hr 13,69,506 vt
Rolling Mills Power Plants Pellet Plant

742,274 vt 8,57,600mr 3,01136 vt

Steel Melt Shops Blast Furnace DRI Plants

345 rp 757,672 vt 27,23,563 vt
Oxygen Plants Sinter Plants Chhotedongar Iron Ore Mine

Longest Campaign Life
459 Days 443 Days 338 Days

Pellet Plant DRIPlant1 DRIPlant2

Annual Report 2025-26
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Message from the Founder and
Chairman Emeritus

“As | reflect on my tenure of over five decades as the Founder Chairman,
| am filled with gratitude and pride. Your confidence and support have been
instrumental in our journey and together we have achieved remarkable
milestones. It is with a mix of nostalgia, excitement and satisfaction that
| state that | have passed the baton to the next generation of leadership.”

Basant Lall Shaw
Founder and Chairman Emeritus

Jayaswal Neco Industries Limited
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The foundations of every enduring
institution are built on purpose, values
and perseverance. More than five
decades ago, with a deep conviction

in India's industrial potential and

a commitment to contribute
meaningfully to the nation's progress,
| laid the foundation of the Company.
What started as a modest foundry
has since evolved into a diversified
industrial group, shaped by the values
of integrity, commitment and service
that have guided us from the very
beginning.

Over the years, we have navigated
changing economic cycles, evolving
policies and regulations, technological
advancements and shifting market
expectations. We have embraced
new ideas and modern technologies,
always striving to create lasting
value while remaining true to our core
beliefs. This ability to adapt without
compromising our principles has been
the foundation of our resilience and
leadership legacy.

Looking Ahead

® |Introduction ©¢ ©¢ © © ¢ ¢ o

Today, the Company has evolved into
a globally recognised manufacturer
of CASTINGS & ALLOY STEEL with
diverse business interests, serving
customers across markets and
contributing to India's manufacturing
strength. Every milestone we have
achieved has been made possible

by the dedication of our employees,
the trust of our customers and
vendors, the support of our other
stakeholders and the confidence

of our shareholders. Together, we
have built enduring relationships,
set new benchmarks in our industry
and positively touched countless
lives through our operations and
community initiatives.

To all those who have been part of this
journey, | offer my sincere gratitude.
Your unwavering support and belief
have been instrumental in shaping
what we have built together.

| am filled with optimism about the future of the Company. The institution we

have built over the decades stands on a strong foundation of values, capability
and purpose. Guided by the same spirit of enterprise that inspired its founding,
| am confident that the Company will continue to evolve, create opportunities

and contribute to India's growth story for generations to come.

]

Annual Report 2025-26



Chairman’s Message

large.”

Dear Shareholders,

| am pleased to present our Annual Reportfor FY 2025-26,
marking the 53 year of our Company’s journey.

The year was marked by continued progress despite a dynamic
and challenging external environment. Geopolitical tensions

in West Asia, elevated energy prices and trade uncertainties
weighed on economic sentiment, with global growth projected
to moderate from 3.4% in 2025 t0 3.0% in 2026. Despite these
headwinds, India remained one of the fastest-growing major
economies, delivering GDP growth of 7.7% in FY 2025-26,
supported by infrastructure-led investments and resilient
domestic demand. Against this backdrop, we maintained our
growth momentum and delivered a strong performance across
our businesses.

While global crude steel production declined by 2% to 1.85 billion
tonnesin CY 2025, the Indian steel industry delivered record
performance, with crude steel production increasing by over
10.7% to 168.4 million tonnes and finished steel consumption rising
to approximately 164 million tonnesin FY 2025-26. Supported by
sustained investments in infrastructure, construction, railways
and manufacturing, the sector continued to strengthen its role

in India's economic development. As a participantin this growth
journey, we remained focused on strengthening our integrated
operations, enhancing efficiencies and creating long-term value
for all stakeholders.

During the year, we achieved significant milestones across our
Steel and Foundry Divisions. Our focus on operational efficiency
and cost competitiveness has made us one of the lowest-cost
integrated alloy steel manufacturers in the country.

In our Steel Plant Division, strong operational performance

and improved capacity utilisation enabled us to deliver record
steel sales while strengthening our market position. Following
the successful completion of blast furnace capital repairs and
upgradation in the past year, we have made significant progress
across mining, production and sales. The enhancement of blast
furnace capacity, together with expansions in key upstream
operations has strengthened our integrated value chain and
reinforced our foundation for future growth.

Jayaswal Neco Industries Limited

We continue to maintain our position as one of the lowest-costintegrated
alloy steel manufacturers. Following the successful completion of blast
furnace capital repairs and upgradation last year, we have achieved
significant milestones in mining, production and sales.

In this financial year, we have embarked on a journey of responsible growth
and conscious capital allocation. Our various CSR Initiatives have been
targeted at leaving meaningful impact and improvementin society at

The Foundry Division continued to reinforce its position as a
trusted partner to the construction, engineering, and automotive
industries. Through a steadfast commitment to superior product
quality, operational efficiency, and on-time execution, we
enhanced customer confidence and deepened long-standing
relationships. Our continuous engagement with industry bodies
and policy platforms has enabled us to contribute meaningfully to
sectoral development, while advocating sustainability, innovation,
and the adoption of advanced technologies to drive future growth.

Our progress is complemented by our focus on responsible
growth and disciplined capital allocation, with investments
directed towards strengthening our usage of captive resources
and supporting long-term value creation. Sustainability remains
integral to our growth strategy. We strengthen our environmental
stewardship through resource conservation, circularity
initiatives, water management and afforestation programmes,
while maintaining a strong focus on safety and compliance. Our
CSRinitiatives are similarly focused on creating meaningful
impact, with interventions across education, healthcare, skill
development, rural development and community welfare aimed at
contributing to lasting improvements in society.

As we look ahead, we remain optimistic about the opportunities
before us. Supported by our integrated operations, expanding
capacities, digital capabilities and commitment to sustainability,
we are well-positioned to fuel the spirit of Viksit Bharat.

| extend my sincere gratitude to our employees, customers,
vendors, auditors, lenders, communities and shareholders for their
continued trust and support. Together, we will continue to build a
stronger, more resilient and future-ready organisation.

Warm regards,

Arvind Jayaswal
Chairman

12
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Managing Director’'s Message

P

Dear Shareholders,

Itis an honour to present the Annual Reportfor FY 2025-26, a
year marked by record operational performance, strong financial
growth and deleveraging and significant progress across our
strategic priorities.

FY 2025-26 was equally notable from a financial perspective.
Revenue from operations increased to0 37,132 crore, while EBITDA
grew by over 41%to 1,341 crore, the highest ever achieved by
the Company. Profitability improved significantly, with Profit After
Tax rising to 463 crore. During the year, we also successfully
refinanced our debt at significantly lower costs and achieved
substantial debt reduction, supported by strong cash generation
and disciplined capital allocation. These measures further
strengthened our balance sheet and financial flexibility.

We achieved record production across key operating units,
including the Blast Furnace, Steel Melt Shops, Rolling Mills, Sinter
Plants, Pellet Plant, DRI Plants, Oxygen Plants and Captive Iron

Ore Mines. Supported by strong process performance, improved
productivity, effective cost controls and higher capacity utilisation,
steel sales reached an all-time high of 7,23,744 MT, representing a
growth of 28% over the previous best. Our focus on product quality
and customer satisfaction also helped strengthen customer
relationships and expand our customer base.

A major achievement during the year was the successful
enhancement of Blast Furnace capacity from 0.75 MnTPA to 1.00
MnTPA. We also significantly enhanced the production capacity
of our Chhotedongar Iron Ore Mine from 2.95 MnTPA to 6.00
MnTPA and increased DRI capacity from 0.27 MnTPA to 0.35
MnTPA. These initiatives strengthened our raw material security,
enhanced operating flexibility and supported our long-term
growth ambitions.

As we prepare for the next phase of growth, we also advanced key
strategic initiatives that will strengthen our competitiveness and
sustainability over the long term. During FY 2026-27, the Board
has approved preferential issue of share warrants aggregating to
%200 crore, reflecting the promoters' continued confidence in the
Company's long-term growth prospects.

13

This financial year, we performed remarkably to achieve our strategic
goals of debt refinance at significantly lower costs, substantial debt
reduction, remarkable performance in our processes, maintaining superb
P productivity, cost controls, driving product quality, customer satisfaction
= and enhancement of customer base.

¥
| Revenue from operations stood at 77,132 crore and EBITDA at 1,341 crore,
y being the highest ever.”

We strengthened our environmental performance through a
zero-discharge water management system, 100% reuse of solid
waste, improved resource efficiency and extensive afforestation
initiatives. We also reinforced a proactive safety culture and
workplace safety initiatives through enhanced reporting systems
and training programmes.

We accelerated talent acquisition through engagement with
leading academic institutions. For the fifth consecutive year, we
have been recognised as a ‘Great Place to Work’, reflecting the
culture we have collectively built and sustained. Our commitment
to the communities around us is realised through focused
programmes in healthcare, education, skill development, women
empowerment and rural development, positively impacting
thousands of lives.

Looking ahead, our priorities remain clear. We will drive
operational excellence, expand resource security, accelerate
digital transformation and pursue cost leadership across the
value chain.

Warm regards,

Ramesh Jayaswal
Managing Director

Annual Report 2025-26
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Who We Are

Jayaswal Neco Industries Limited (JNIL), the flagship Company of the
Neco Group founded in 1972 by Shri Basant Lall Shaw, is a leading playerin
India's alloy steel and castings industry. With integrated operations across
the value chain, we deliver high-quality products and tailored solutions to

customers across diverse industries.

Our operations span three divisions: Steel Plant Division, Castings Division

and Mining Operations. With over five decades of industrial expertise, our

strategically located facilities, close to key raw material sources, support
operational efficiency, supply chain reliability and timely delivery.

Serving Diverse Sectors

The Group operates across four strategic sectors,
leveraging its integrated business model to supportIndia’s
industrial growth and infrastructure development.

Iron and Steel Castings
Delivering precision-engineered castings for the
construction, engineering and automotive industries.

\

Integrated Alloy Steel
Manufacturing alloy steel long products catering to steel,
mobility and engineering applications.

3

Ensuring raw material security through strategically
located captive mining assets.

Industrial and Defence Products

Manufacturing ferrous valves and defence equipment
while expanding capabilities through the securing of
Crucial Ammunition Manufacturing Licence for regulated
ammunition production in accordance with national
security and quality standards.

Jayaswal Neco Industries Limited

ESG Commitment

+ Driving sustainable and responsible
manufacturing with a focus on
environmental stewardship.

+ Maintaining high standards of quality, safety
and operational efficiency aligned with global
best practices.

+ Contributing to inclusive growth through
impactful community engagement and
development programmes.

+ Strengthening stakeholder trust through ethical
conduct, transparency and robust governance.
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Asthe Neco Group enters its 53 year of excellence,
we look ahead with renewed purpose and confidence.
Building on our strong legacy, we remain committed
to driving sustainable growth, fostering innovation,
strengthening stakeholder relationships, and creating
long-term value through responsible and resilient
business practices.

Our Vision

To be an organisation that continuously achieves
economic value by optimising resources through
operational excellence, powered by technology, driven
by innovation, creating delight, producing value-added
quality products that enhance customer satisfaction
and to be a globally admired organisation that enhances
sustainable industrial and business development and
be the global benchmark in the field of:

¢ Metallics and Alloy Steel Products

¢ Iron and Steel Castings
(Construction & Automotive)

¢ Ferrous Valves and Services
¢ Defence Equipment

State of the Art Integrated Alloy Steel Plant,
Siltara Growth Centre, Raipur, C.G.

15

® © CorporateSnapshot © @ @ @ o o M

Our Mission

Sustainable Growth and Return on Investment by
continuous improvement of Human Resources,
Environment, Technology and Products with constant
engagement with all the stakeholders. We intend to
achieve this through:

¢ Our People
By enhancing skills, prioritising well-being and ensuring
workplace safety.

¢ OurSociety
By promoting social welfare through environmental
responsibility and community development.

¢ Our Customers
By delivering high-quality products and responding
effectively to their evolving needs.

¢ Our Suppliers
By building trust and nurturing long-term, mutually
beneficial relationships.

¢ OurLenders
By ensuring timely debt servicing, prudentfinancial
management and regulatory compliance.

¢ Our Equity Shareholders
By upholding credibility through transparent
communication and ethical governance.

Core Values
Our core values stand on five mostimportant pillars:

¢ Integrity and Respect
We foster trust and long-term partnerships through
integrity and mutual respect.

¢ Driven to Improve
Our efforts are anchored in our promise of excellence,
fuelled by our need to constantly raise standards.

¢ Moving with Purpose
Our workforce moves ahead with purpose, imbuing
all they do with sincerity & dedication.

¢ Energy in Action
We act with enthusiasm and inspire progress
with energy.

¢ Courage with Conviction
We believe in doing what s right, not what is easy.

Annual Report 2025-26
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Footprint Domestic Presence

The strategic location of our manufacturing facilities near critical raw material sources
enhances supply chain efficiency, strengthens operational agility, and supports cost-effective
production. This integrated advantage enables us to consistently deliver high-quality products
and reliable services to our customers.

Ludhiana
Gurugram
=\
Delhi
Faridabad
a
Jaipur ;;
Lucknow =
Kanker =\
Raipur
Anjora
Rajkot
- 3 [ ) Nagpur a A
Steel Melt Shop-Il, SPD ' Mumbai =\ ° .1.
&
Pune ;;‘ A .
Kolkata -
°
5 Jamshedpur ~ =\
=
() Narayanpur
Manufacturing units Hyderabad \
Bengaluru
3 Chennai
Countries exported to L
2 ‘
Major Iron Ore Mines
1 5 ® Iron Ore Mines
Offices ® Head Office
Offices International Presence
2 8 Sta te S a n d 8 U TS ® Manufacturing Units
Commercial presence PE srilanka B Nepal B usa
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BUSIness DIVISIonS Our diversified product portfolio and fully integrated manufacturing platform

form the cornerstone of our sustained performance. Operating through
advanced, energy-efficient facilities, we leverage a seamlessly integrated value
chain to optimise capacity utilisation, enhance operational agility and respond
effectively to evolving market demands.

_ _ During the year, several key product categories achieved record production
B——— e T, 4 __ﬂ_‘ TRy e L L L I e and sales volumes, reflecting strong customer demand and the strength
L RIS e SR ' = : of our operational capabilities. Supported by rigorous quality standards,
disciplined risk management and the adoption of world-class technologies,
we consistently deliver products that meet the highest benchmarks of quality,
reliability and performance.

- -

. r‘»m e
e i "’fﬁwﬂ“ Steel Plant Division

iy

Castings Division

Mining Operations

Engineering Castings Division
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STEEL PLANT DIVISION (SPD)

Backed by captive mines in strategic locations and optimised resource management,
the integrated steel operations ensure reliable production of premium-quality metallics
and alloy steels. Sustained investments in technology, combined with a strong
commitment to sustainability, operational excellence, and innovation, enable the Division
to effectively meet the changing needs of diverse end-use industries.

Ay Performance During the Year

? 6,611 Cr 4 2usssvor

Revenue from operations

? 1,320 Cr 4 assssvor

EBITDA

Jayaswal Neco Industries Limited

Operating Landscape

The steel industry continues to benefit from
long-term structural growth drivers, including
infrastructure development, urbanisation,
industrial expansion and rising mobility demand.
While global steel production remained largely
stable during the year, India reinforced its position
as one of the world's leading steel producers,
supported by strong domestic demand and
continued investments across roads, railways,
energy, construction and manufacturing sectors.
The growing adoption of advanced and high-
strength steel products across automotive and
engineering applications is further expanding
opportunities for value-added steel producers.

At the same time, the industry is undergoing a
significant transformation driven by sustainability
and digitalisation. Manufacturers are increasingly
investing in energy-efficient operations, lower-
carbon production pathways and advanced digital
technologies to improve productivity, quality and
resource utilisation. These trends are fostering
greater operational efficiency and resilience, while
creating a favourable environment for integrated
steel producers with strong manufacturing
capabilities and diversified product portfolios.

168.4MT

India’s crude steel
production in FY 2025-26 (record high)

~220.3 MT

India’s installed steelmaking capaci

20

Product Portfolio

Pellet Sponge Iron

Billets Alloy Steel Bars

® © CorporateSnapshot ®© ®© @ © ® o

Alloy Steel Wire Rods

Drivers of Competitive Advantage

Self-sufficiency through Captive Mining

Our captive iron ore mines form the foundation of raw
material security and operational resilience. By meeting
our iron ore requirements entirely through captive
resources, we reduce reliance on external suppliers,
strengthen cost competitiveness and ensure continuity
of operations. Supported by beneficiation facilities

and an efficient logistics network, the mines enable
consistent ore quality, optimised resource utilisation
and dependable supply, reinforcing production stability
and long-term competitiveness.

Reliable Power for Continuous Operations

Our captive power plants provide a dependable
energy backbone that supports every stage of the
manufacturing process, from raw material processing
to finished steel products. This integrated power
infrastructure ensures uninterrupted operations,
enabling us to consistently meet quality, productivity
and delivery commitments.

With a combined installed capacity of 54.5 MW,

the facilities leverage Waste Heat Recovery
systems, AFBC boilers and blast furnace gas-based
generation to deliver reliable and energy-efficient
power. By minimising operational disruptions and
enhancing efficiency, our captive power capabilities
contribute significantly to cost optimisation and
production reliability.

End-to-End Integrated Operations

Our fully integrated business model combines strong
backward and forward linkages across the value
chain. Backward integration through captive mines,
sinter plants, pelletisation facilities, coke ovens and
captive power generation provides greater control
over raw material sourcing, operational efficiency and
input costs.

Forward integration across rolling mills, bright bar
processing and customised product manufacturing
enables us to deliver high-quality steel solutions
tailored to diverse industrial requirements. This
end-to-end integration enhances quality assurance,
improves responsiveness and strengthens our ability
to adaptto evolving market demands.

Enabling Critical Industrial Applications

Our products support a wide range of high-
performance applications across the automotive,
engineering and infrastructure sectors. These

include components such as axles, fasteners,

springs, connecting rods, pistons, shock absorbers,
crankshafts, gears, bearings, stabiliser bars, ball joints,
tyre cord and tyre bead wire, among others.

Backed by a diversified portfolio of carbon and alloy
steel products, we continue to deliver solutions that
meet demanding performance standards. Our focus on
innovation, quality and operational excellence enables
us to serve evolving customer requirements across
domestic and global markets.

2l
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Steel Plant Division (SPD)

25‘ Certifications and Recognition

Demonstrating its commitment to excellence, quality,
and safe operations, the Steel Plant Division holds the
following certifications:

« Quality Management
1SO 9001:2015 and IATF 16949:2016

« Environmental Management
1SO 14001:2015

« Occupational Health & Safety
1SO 45001:2018

« Energy Management
1SO 50001:2018

» Testing and Calibration Laboratories
ISO/IEC 17025-2017

The division has been certified by the Central Boilers
Board as a Well-Known Steel Maker for the manufacture
of high-quality carbon and alloy steel billets and blooms.
This recognition, along with other certifications,
underscores our commitment to maintain stringent
quality standards, ensuring regulatory compliance, and
upholding responsible manufacturing practices across
our operations.

Major Presence (Tier-1)

\>Hero ‘2

Mahindra

“ $ MARUTI

QP TATA AN
' ' RENAULT NISSAN

Major Customers (Tier-2)

RAMKRISHNA
IMITED favn -

L FORGINGS ravrey cononcs 5 Bekaert 1’& GNA (AT
M

|LESTONE

Jayaswal Neco Industries Limited
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CASTINGS DIVISION

Established in 1976 with our first manufacturing facility in Nagpur, our Castings
Division has grown into a trusted name in the Indian iron and steel casting
industry. Today, we cater to a broad spectrum of sectors, including infrastructure,
construction, automotive, engineering and other core industries, delivering solutions
that support critical industrial applications.

Centricast Division

Ay Performance During the Year

1520Cr + o

Revenue from operations

I17Cr . somm

EBITDA
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Operating Landscape

The casting industry remains a vital contributor to
the manufacturing ecosystem, supplying critical
components to sectors such as automotive,
railways, agriculture, infrastructure, power, mining
and heavy engineering. Demand continues to be
supported by industrial growth, infrastructure
investments and the increasing need for
specialised, high-performance cast products. As
supply chains become more sophisticated, casting
manufacturers are evolving from component
suppliers to strategic engineering partners,
working closely with OEMs to deliver precision,
reliable and customised solutions.

The industry is characterised by stringent quality
requirements, technological advancement and

a growing emphasis on operational efficiency.
Manufacturers with integrated operations,
secure access to raw materials and strong quality
systems are better positioned to manage input
costvolatility and meet evolving customer
expectations. As end-use industries continue to
prioritise durability, performance and consistency,
the demand for technologically advanced and
value-added casting solutions is expected to
remain strong.

Up to 30 MT
Single-piece castiron casting capability for
heavy engineering applications

Annual Report 2025-26



Castings Division

:E} Certifications and Recognition

Our emphasis on quality and compliance is reflected

in the certifications and recognitions we have earned,
including IAPMO Product Certification and Bureau of Indian
Standards Certification. These credentials underscore our
commitment to maintaining world-class standards across
products, processes and customer service.

The Castings Division consistently maintains stringent
quality and product standards aligned with both domestic
and international requirements. It is certified for:

« Quality Management System
1SO 9001:2015

IS 15905:2011 for Hubless Centrifugally Spun Cast Iron
Pipes, Fittings & Accessories - Spigot series

IS 3989:2009 for Centrifugally Spun Cast Iron Spigot &
Socket soil, Waste, Ventilation and Rain Water Pipes,
Fittings and Accessories

IS 1726:1991 for Cast Iron Manhole Covers and Frames

Quality Management System meets the requirements
of IATF 16949:2016 - Manufacturing of Grey Cast Iron &

Casting Operations and Capabilities

Our growth has been underpinned by a strong
focus on technology, process excellence
and continuous innovation. By integrating
advanced manufacturing practices and
digital capabilities across our operations,
we produce high-performance castings
that meet exacting customer requirements
across domestic and international markets.
This commitment to operational excellence
enables us to deliver consistent quality,
reliability and value.

To address diverse market requirements,
our casting operations are structured across
four specialised segments:

Centricast Division

Construction Castings Division

Engineering Castings Division

Automotive Castings Division

Jayaswal Neco Industries Limited

Corporate Snapshot

Spheroidal Graphite Iron Casting of Various Grades with
& without Alloys

IAPMO Research & Testing Inc. (US Market) awarded
‘Hubless Cast Iron Pipe Couplings’

— Uniform Plumbing Code (UPC)
- ASTM C-1277-2020

IAPMO India Private Limited awarded ‘Shielded
Couplings’

— Uniform Plumbing Code of India (UPC-I)
- ASTM C-1277-2020

IAPMO Research & Testing Inc. (US Market) awarded
‘CastIron Soil Pipe and Fittings (Hubless)'

— Uniform Plumbing Code (UPC)
- ASTM A888-2021

Certificate of Recognition: Two Star Export House

CSA B70:19 - Twelfth Edition certification (Canada)
for Cast Iron Soil Pipe, Fittings, and Means of Joining

_. e
£ =
.
—

Automotive Castings Division

) ':I:T ':‘;-r'y;‘-l.

Ey
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Castings Division ® © CorporateSnapshot © @ @ @ o o M

Product Portfolio Product Portfolio
As India's leading producer of centrifugally cast pipes,
fittings, manhole covers, frames and gratings, our CAST IRON PIPES . . S . . PUMP & VALVE BODY CASTINGS
Centricast Division plays a vital role in supporting the The Construction Castings Division is among India's leading

manufacturers of castiron and ductile iron castings, with
the capability to produce large and complex castings
weighing up to 30 MT and 7 MT respectively. Built on

a foundation of engineering excellence, premium raw
materials and strict adherence to Indian and international
quality standards, the division delivers robust solutions for
demanding industrial applications.

construction and infrastructure sectors. Renowned for their
durability, reliability and compliance with stringent quality
standards, our products serve a wide range of residential,
commercial, institutional and public infrastructure
applications, including roads, airports, seaports, terminals
and urban landscaping projects.

Our portfolio includes centrifugally cast Cl spigot SLAG POT
and socket pipes and fittings, hubless pipes and Our products are widely used across the iron and steel,

fittings, and ductile iron and cast iron manhole covers, i forging industry, mining, construction, pumps and valves

frames and gratings, catering to both domestic and industries, where performance, durability and precision are

international markets. PIPE FITTINGS paramount. The portfolio includes pump and valve body

castings, slag pots, heavy ingot moulds, mould assembly
trumpets, duplex ingot moulds and counterweights.

13,858 MT

Production

9,224 MT HEAVY INGOT MOULD

Production
14,142 MT

Sales

K. 9,078 MT
85.45% ’ >ales

Domestic sales MANHOLE COVER

DUPLEXINGOT MOULD

14.55%

Export sales

Major Customers
. TStarwire E%F?{E;Fé. AG

/-
ﬁ]%ﬂ‘jlgF!ﬁMT MW‘,': COUNTER WEIGHTS

GRATINGS
Major Customers

= LODHA ﬁ”?
DLF &,

Welspun':t;-'e:'rs.--- TY SOLUTIONS

@ LARSEN & TOUBRC

RN I
Em——
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Castings Division

Engineering Castings
Division (ECD)

Our Engineering Castings Division specialises in
customised ductile iron castings engineered to meet the
exacting requirements of diverse industrial applications.
Recognised as a preferred supplier to leading engineering
customers, the division combines product versatility with
consistent quality, enabling its solutions to be deployed
across both engineering and automotive sectors.

The product portfolio includes carrier housing, axle end
caps, backing rings and other precision-engineered
castings used in heavy commercial vehicles, railways,
automotive components and OEM applications, where
reliability and performance are critical.

8,752 MT

Production

8,007 MT

Sales

Major Customers

ALY ENJCB

MASCHIO
GASPARDD

Jayaswal Neco Industries Limited

Product Portfolio

AXLE END CAP & BACKING RING

CARRIER HOUSING

DUCTILE IRON CASTING

Automotive Castings
Division (ACD)

The Automotive Castings Division is among the largest
suppliers of engine and non-engine cast components for
the automotive & agriculture sector. Trusted by leading
OEMs, the division manufactures high-precision castings
that support a wide range of mobility and industrial
applications, including agricultural machinery, construction
equipment, earthmoving vehicles and railways.

Its product portfolio includes differential housing, clutch
housing, axle housing, cylinder heads and gearbox
housing, as well as specialised components such

as cast axles for backhoe loaders, kingposts and KP
carriage assemblies. Designed to perform in demanding
operating environments, these products play a critical
role in power transmission, load-bearing, steering and
suspension systems.

17379 MT

Production

17534 MT

Sales

99.19%

Domestic sales

0.81%

Export sales

Major Customers

Q9 TATA.  TAFE é

A

Autormotive Axles Limibed TSI AL
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Product Portfolio

DIFFERENTIAL HOUSING

]

CYLINDER HEAD

GEAR BOX HOUSING

AXLE HOUSING
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Metabodeli Iron Ore Mine

Located in the Kanker district of Chhattisgarh and spread across 25 hectares, the mine has an annual

M I N I N G 0 P E RATI 0 N S production capacity of 1.0 MnTPA. Its zero-waste mining approach and efficient beneficiation processes enable
the conversion of low-grade iron ore fines into valuable feedstock, making it one of the most cost-efficientiron
ore operations in the country. The processed ore is transported to the Integrated Steel Plant for captive use. It

Mining is a vital part of our integrated business model, ensuring reliable supply of key has strengthened supply reliability and resource optimisation across the value chain.
raw materials for efficient steel production. Our captive mines strengthen backward

integration, enhance supply chain resilience and improve operational competitiveness.
Guided by scientific mining and responsible resource management, we maximise

resource efficiency while protecting the environment and creating sustainable value. With an annual production capacity O e
MnTPA, the mine achieved a record output of

0.999 MnT in FY 2025-26, reflecting strong

_ = _ operational performance. The mine has won

chhotedongar Iron Ore Mine . refi : .. : various prestigious awards at Annual Mines Safety
=n oin ; Fortnight Celebration (AMSFC) (Director General

of Mines Safety (DGMS)), Bilaspur Region and Mine

Environment & Mineral Conservation (MEMC)

(Indian Bureau of Mines), Raipur Region.

Operating Excellence

Situated in the Narayanpur district of Chhattisgarh, the 192 hectare mine has an annual production capacity of 6.00
MnTPA. As a key pillar of our integrated operations, it ensures reliable access to iron ore, enhances raw material
security and supports sustainable resource management through its zero-waste mining approach.

Operating Excellence

We increased its production capacity from 2.95 to
6.00 MnTPA, significantly enhancing operational
capabilities and resource availability. The mine has FY 2025-26

won various prestigious awards at Annual Mines 9,99,848

Safety Fortnight Celebration (AMSFC) (Director 9,99,823

General of Mines Safety (DGMS)), Bilaspur Region

Production and Dispatch (MT)

and Mine Environment & Mineral Conservation FY 2024-25
(MEMC) Indian Bureau of Mines. 9,99,905
9,99,876
FY 2023-24
9,96,033
9,96,031
Production and Dispatch (MT) Production [l Dispatch
FY 2025-26
27,23,563 1
26,77,704 . ]
FY 2024-25
20,66,114
19,27,772
FY 2023-24
16,09,847

14,68,615

Production . Dispatch
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A Dynamic Business Model

INPUTS

G Financial Capital

Tangible networth 32,776 Cr
Net debt 32,077 Cr

m Manufacturing Capital

Manufacturing plants
Major iron ore mines
Captive power plants
Offices

Intellectual Capital

Acquisition of new technology
Non-destructive testing line machines

Human Capital
No. of employees

Training imparted

Social and Relationship Capital

Engagement of value chain partners
CSR expenditure ¥11.59Cr

Natural Capital

Water consumption 48.18 Lacs KL

Energy consumption 310.08 Lacs GJ
KL - Kilo Litre GJ - Giga Joule

BUSINESS

BUSINESS \ 4

DIVISIONS

=
7

Z
o
Z

Steel Plant Division

Castings Division

Mining Operations

ACTIVITIES

Inbound Logistics

Raw Material

Operating Processes

Finished Products

Out Bound Logistics

EMBEDDING
SUSTAINABILITY
PRACTICES v

%

Emission Control

@

Water Management

~—

W

Waste Management

STRATEGIC

PRIORITIES

(o) O

Si

Employ integrated operations

Se

Emphasis on superior quality

S3

Sustained reduction in financial leverage

S4
Focus on sustainability

Corporate Snapshot

G Financial Capital

Revenue ¥7,132Cr
EBITDA 1,341 Cr
PAT 3463 Cr
Contribution to national exchequer 31,294 Cr

Manufacturing Capital

Capacity utilisation 70%+
New OEM Approvals 09
New grades and products developed 39

Intellectual Capital
Enhanced process efficiency
Efficient production

Elevated brand value

Human Capital
Total new employees
Retention rate

Social and Relationship Capital

Enhancement of ESG practices
CSR beneficiaries

Natural Capital

Freshwater consumption reduction  5.21%

Energy consumption from renewables 8.21 Lacs GJ

4.09 Lacs+

O

O (o)

O

o

Shareholders
and Investors

®©@ ©

Regulatory Bodies Customers

@
®

Business Partners  Communities

)

Communities

Customers

©

5
o

Business
Partners

®
(GHOM

Regulatory
Bodies

®
2

Regulatory Bodies Employees

®

Communities

(o)

INFRASTRUCTURE DEFENCE CONSTRUCTION OIL AND GAS RAILWAYS

INDUSTRIES WE SERVE

AUTO COMPONENTS AUTOMOTIVES
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Our Value Proposition o Ty S
Advantage Vidarbha 2026 ! : ' o

At Advantage Vidarbha 2026, held in Nagpur S L ' eSS
We have built a resilient, integrated business model combining raw material gﬁﬂg;,i;ﬁﬁ;ﬂﬁiigfj ;haonwufc:;i(:mg, -] . m:-..*..::.“- Sy .
security, manufacturing excellence and customer-centric execution. Our foundry operations and defence products. Our - — ' _ B

operations are anchored in reliability, cost competitiveness and the ability exhibition highlighted our product portfolio, e e A i

to deliver high-quality products across diverse industrial sectors. production capabilities and contributiontothe

Integrated Operations for End-to-End
Control

Our integrated value chain, spanning captive mining,

iron and steel manufacturing, casting operations and
engineered products, provides greater control over quality,
costs and delivery timelines. This enhances efficiency,
continuity and responsiveness to customer requirements.

Cost Leadership through Raw Material
Security

Captive iron ore resources strengthen self-reliance and
provide a competitive advantage. Securing critical raw
materials in-house reduces supply chain risks, optimises
costs and supports operational continuity through
changing market conditions.

Energy Transition and Sustainable Power
Security

We are increasing renewable energy use through group
captive solar power initiatives as part of our sustainability
and cost optimisation strategy. The proposed procurement
of approximately 104 MW of solar power for our integrated
steel plant and mining operations will diversify our energy
mix, reduce grid dependence and manage power tariff
volatility. This will improve energy cost predictability,
strengthen resilience and support our decarbonisation and
ESG objectives.

Strategic Manufacturing and Logistics
Network

Our strategically located manufacturing facilities have
strong road, rail and port connectivity, enabling efficient
raw material procurement, product movement and timely
customer service across key markets.

Diverse Product Portfolio

Our portfolio of alloy steel products, castings, industrial
components and specialised engineering solutions serves
diverse industries, including automotive, engineering,
infrastructure, power and defence. This enables us to
address varied customer needs and capture opportunities
across end-use sectors.

Jayaswal Neco Industries Limited

Manufacturing Excellence and Industry
Experience

Our advanced infrastructure, continuous process
improvement and operational discipline enable consistent
production of high-quality products meeting stringent
industry standards. More than five decades of experience,
technical expertise and execution capabilities strengthen
our ability to navigate industry cycles and maintain
operational resilience.

Strong Customer Relationships

We have built enduring relationships with leading OEMs
and industrial customers through a focus on quality,
service and reliability. This supports repeat business,
long-term partnerships and expansion into new markets
and applications.

Skilled Workforce and Leadership

Our experienced leadership team and skilled workforce
drive operational excellence. A culture of accountability,
expertise and innovation enables effective strategy
execution and sustained value creation.

Strengthening Market Presence and
Industry Engagement
Our participation in key industry platforms during

FY 2025-26 strengthened our market visibility, customer
engagement and understanding of emerging opportunities.

Powe}_Plant, SPD

34

region’s industrial ecosystem.

Our Chairman, Shri Arvind Jayaswal, and
Non-Executive Director, Shri Anand Jayaswal,
represented JNIL at the inaugural ceremony
and inaugurated our exhibition stall. Our
Executive Director, Shri Avneesh Jayaswal,
participated in a high-level business conclave,
sharing perspectives on the evolving

steel sector, future-ready manufacturing,
sustainability and investment opportunities

in Vidarbha.

Discussions highlighted our raw material
linkages, technological capabilities and

the upcoming Gadchiroli project, which

is expected to strengthen our regional
manufacturing footprint, create employment
and supportlocal industrial development.

The event attracted investors, business
leaders, MSMEs, students and prospective
partners to our stall, generating business
inquiries and opportunities for collaboration.

ACMA Automechanika
New Delhi 2026

At ACMA Automechanika New Delhi 2026,
held from 5-7 February 2026 at Yashobhoomi,
we showcased our steel-making capabilities,
product portfolio and applications for the
automotive sector. The exhibition brought
together over 870 exhibitors and 3,000+
brands from more than 20 countries, providing
a platform to engage with customers, OEMs
and industry participants.

Our participation generated encouraging
customer interest and enabled discussions
with multiple customers and OEMs, who
appreciated our capabilities and service. The
event also provided insights into evolving
automotive trends, including electrification,
alternative fuels, sustainable mobility and
advanced technologies.
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Executive Director’s Message

The year under review marked an important step

in strengthening the foundation of our business for
long-term growth. Alongside delivering strong operational
performance, we remained focused on enhancing

our capabilities through digitalisation, operational
integration, sustainability and people development.
Across these priorities, safety, productivity, efficiency and
automation remained important considerations in shaping
our initiatives.

Digital transformation remained a key strategic priority.
We advanced our enterprise-wide technology landscape
through the implementation of Integrated SAP S/4AHANA,
expansion of cloud-based infrastructure, digital
procurement through SAP Ariba, compliance and litigation
management systems, enhanced collaboration platforms
and continued progress towards paperless operations.
These initiatives have improved process efficiency,
strengthened data-driven decision-making and enhanced
visibility across business functions, enabling faster and
more effective execution.

Our integrated business model continues to be a significant
competitive advantage. With a presence across the steel
value chain, from captive iron ore mining and beneficiation
to pelletisation, iron-making, steel-making, rolling mills

and foundries, supported by captive power generation,

we benefit from strong operational synergies and greater
control over resources and processes. During the year,
TPM, debottlenecking and value-addition initiatives further
supported our efforts to improve productivity, optimise
operations and strengthen our manufacturing capabilities.
Enterprise-wide integration through SAP-based

systems and digital platforms has further improved
coordination, operational visibility and efficiency across
our manufacturing and business operations.

Jayaswal Neco Industries Limited

Our workforce remains at the centre of our strategies and initiatives.
During the year, we strengthened employee engagement at holistic
level and expanded significantinitiatives in our digitisation, ESG, TPM,
debottlenecking and value addition projects. Safety, productivity,
efficiency and automation have been the driving force.”

Sustainability remains an integral part of our growth
strategy. We strengthened our environmental performance
through investments in pollution control systems, resource
efficiency initiatives, zero-discharge water management,
rainwater harvesting and 100% utilisation of solid waste.

We also strengthened our ESG practices and afforestation
efforts by expanding environmental management practices
across our operations, reinforcing our commitment to
responsible and sustainable growth.

Our commitment to inclusive development remained
equally strong. Through focused initiatives in healthcare,
education, skill development, women empowerment
and rural development, we positively impacted more
than 4.09 lakh beneficiaries during the year. Supported
by CSR expenditure 0f¥11.59 crore across more than

45 initiatives, we continued to meaningfully contribute
towards community developmentin and around our
operating locations.

Our people remain at the centre of our progress. During
the year, we placed greater emphasis on employee
engagement and holistic development, alongside
investments in learning, capability development, safety and
well-being. These initiatives are helping us build a more
connected, capable and future-ready workforce equipped
to supportthe Company's next phase of growth.

With strong fundamentals, an integrated business model
and a clear strategic direction, we are well-positioned to
capture emerging opportunities and build on our growth
momentum in the years ahead.

Regards,

Avneesh Jayaswal
Executive Director
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® Performance and Outlook ﬁ

Executive Director’'s Message

FY 2025-26 was a historic year for our organisation, driven

by unprecedented records across processes and notable
advances in operational agility, asset productivity, cost
competitiveness and safety. The disciplined implementation of
Total Productive Maintenance (TPM) and continuous improvement
initiatives enhanced equipment reliability and optimised
operational efficiency.

During the year, we achieved highest-ever production across

our Blast Furnace, Steel Melt Shops, Rolling Mills, Sinter Plants,
Pellet Plant, DRI Plants, Oxygen Plants and Captive Iron Ore
Mines. Improved process control, higher capacity utilisation and
continuous operational improvements contributed significantly to
this performance. We also advanced key capacity enhancement
initiatives, including the expansion of Blast Furnace capacity from
0.75MnTPA to 1.00 MnTPA, DRI capacity from 0.27 MnTPA to
0.35 MnTPA and the Chhotedongar Iron Ore Mine capacity from
2.95 MnTPA to 6.00 MnTPA, strengthening our ability to support
future growth.

Our fully integrated business model continues to provide
significant operational and cost advantages. Complete iron ore
security through captive mines, reliable energy supply from
captive power plants, proximity to key raw material sources and
consuming markets, and the flexibility to optimise production
across facilities enable us to maintain operational continuity while
enhancing cost competitiveness. These structural strengths
remain critical in supporting consistent performance across
business cycles.

Asset reliability and maintenance excellence remained

key priorities during the year. The successful completion of
Category One capital repairs and upgradation of the Blast
Furnace has strengthened long-term operational stability and
enhanced equipment performance. Our TPM efforts were
recognised through the TPM Excellence Category A Award
from Japan Institute of Plant Maintenance (JIPM), a significant
milestone in our journey towards establishing world-class
manufacturing standards.
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This financial year has been historic, with unprecedented records across
processes. We achieved record productionin our integrated steel plant
facilities, viz. iron ore mines, sinter, pellet, oxygen, power, DRI, blast
furnace, steel melt shops and rolling mills. We received numerous Awards
and Certifications for our achievements. We registered highest ever rolled
product sales. Being recognised as a Great Place to Work for the fifth
consecutive year has been deeply satisfying.”

Safety remains non-negotiable and deeply embedded in our
operating culture. We continued to strengthen safety practices
through structured protocols, regular training and awareness
programmes, mandatory reporting of unsafe acts, unsafe
conditions and near-miss incidents, expanded digital monitoring
through the Safety Portal, and focused employee health and
wellness initiatives. Our commitment to maintaining the highest
standards of workplace safety was acknowledged through the
ISEl Excellence Award 2025 for Excellence in Safety.

As we look ahead, our focus remains clear: sustaining operational
excellence, strengthening reliability, improving productivity

and embedding a culture of continuous improvement across

the organisation. With strong manufacturing capabilities, a
resilient operating model and a committed workforce, we are
well-positioned to deliver sustainable value for all stakeholders.

Regards,

Sangram Keshari Swain
Executive Director
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Key Operational Indicators

Production Quantity (MT)

Coke Oven

FY 2025-26

FY 2024-25

FY 2023-24

Pellet
FY 2025-26

FY 2024-25

FY 2023-24

Blast Furnace

FY 2025-26

FY 2024-25

FY 2023-24

Rolling Mills

FY 2025-26

FY 2024-25

FY 2023-24

1,86,108

1,80,429

1,88,789

13,69,506

13,03,003

11,35,330

8,57,600

570,712

6,435,220

7,07,363

5,25,902

6,34,998

Note: During FY 2024-25, the Company had undertaken Category One
Capital Repairs and Upgradation of its Blast Furnace (BF), consequently the
Blast Furnace and its associated Power Plants, Sinter Plants, Steel Melting
Shops and Rolling Mills remained under shutdown for a period of 84 days.
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Sinter

FY 2025-26

FY 2024-25

FY 2023-24

DRI
FY 2025-26

FY 2024-25

FY 2023-24

Steel Melt Shops

FY 2025-26
FY 2024-25

FY 2023-24

Castings

FY 2025-26
FY 2024-25

FY 2023-24

757,672

5,22,562

3,01,136

2,69,999

2,66,524

742,274

5,48,382

6,75,202

49,213

47,546

46,854
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Sales Quantity (MT)
Pellet DRI
FY 2025-26 FY 2025-26
8,53,347 2,04,430
FY 2024-25 FY 2024-25
9,09,980 1,96,098
FY 2023-24 FY 2023-24
8,38,299 1,76,551
Piglron Billets
FY 2025-26 FY 2025-26
1,46,004 6161
FY 2024-25 FY 2024-25
80,451 16,915
FY 2023-24 FY 2023-24
43,446 168
Rolling Mills Castings
FY 2025-26 FY 2025-26
717,583 48,761
FY 2024-25 FY 2024-25
5,42,679 46,653
FY 2023-24 FY 2023-24
5,67,197 46,579
Castings Production Quantity (MT) -> Castings Sales Quantity (MT)*
FY 2025-26 FY 2024-25 FY 2023-24 FY 2025-26 FY 2024-25 FY 2023-24
ACD 17,379 15,720 16,116 ACD 17,534 15,067 15,978
ECD 8,752 7,808 8,479 ECD 8,007 7,314 8,031
cD 13,858 14,976 13,210 cD 14,142 15,358 13,879
ccb 9,224 9,042 9,049 ccb 9,078 8,914 8,691
Total 49,213 47,546 46,854 Total 48,761 46,653 46,579

Note:

ACD: Automotive Castings Division
ECD: Engineering Castings Division
CD: Centricast Division

CCD: Construction Castings Division
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*Excluding Stock Transfer Out (STO)
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Associate Director & CFO's Message

During this financial year, we achieved highest-ever Profit After Tax of 3463
crore. Our key financial ratios improved significantly, driven by record earnings,
lower debt costs and sustained financial deleveraging. EBITDA margin stood at
19%, Secured Debt-to-EBITDA stood at 1.55x and Total Debt-to-Equity stood
at 0.75x. Successful financial closure for debt refinancing and working capital
facilities, along with our continued commitment to risk management, internal
controls, financial discipline and enhanced stakeholder engagement, were the

standout highlights.”

FY 2025-26 was a year of strong financial performance,
supported by record operational achievements across

our businesses. The milestones achieved during the year
translated into robust financial outcomes, strengthening our
profitability, balance sheet and overall financial position.

During the year, revenue from operations increased to
37,132 crore from 26,000 crore in the previous year. EBITDA
grew by 41% to 31,341 crore, reflecting improved operating
efficiencies, higher volumes and a stronger product mix.
Profit Before Tax stood at*603 crore, an increase of 485%
over the previous year, while we achieved our highest-ever
Profit After Tax (PAT) which rose by 311% to 463 crore,
underscoring the strength of our operational performance
and financial discipline.

We continued to strengthen our capital structure through
successful debt refinancing initiatives by issuance of
lower-cost Non-Convertible Debentures (NCDs) and the
utilisation of internal accruals. As a result, secured debt
reducedto 2,118 crore in FY 2025-26 from 22,721 crorein
the previous year a decline of 22% YoY, while finance costs
declined by 24% to 3426 crore. Further liquidity has been
augmented by mobilising working capital fund-based limits.
Net worth increased to 32,841 crore and earnings per share
improved to ¥4.77 from %1.16 in the previous year.

Our key financial ratios witnessed significant improvement,
owing to our record earnings, lower debt costs and financial
deleveraging, translating to a stronger balance sheet

and enhanced financial flexibility. The debt-equity ratio
improved to 0.75x, while EBITDA margin expanded to 19%,
demonstrating our ability to generate higher returns and
improved profitability.

Jayaswal Neco Industries Limited

Working capital efficiency also improved during the year,
driven by better utilisation of capital and disciplined working
capital management. Cash and bank balances stood at
%126 crore after supporting debt repayments and ongoing
capital expenditure programmes.

These results were supported by a robust governance
framework, financial discipline, strengthened risk
management practices and strong internal controls.

We have enhanced compliance systems, reporting
mechanisms and financial oversight, while maintaining a
focus on corporate reporting and stakeholder engagement
to strengthen the resilience and sustainability of

our operations.

Going forward, our focus remains firmly anchored on
responsible growth, balance sheet strength and internal
controls. Through continued optimisation of our capital
structure, access to cost-effective financing and prudent
capital allocation, we remain well-positioned to create
long-term value for all the stakeholders.

Warm regards,

Kapil Shroff
Associate Director & Chief Financial Officer
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Key Performance Indicators

Revenue from Operations (3 Cr)

FY 2025-26 7132
|

FY 2024-25 6,000
FY 2023-24 5,934
EBITDA (3 Cr)

FY 2025-26 1,541
|

FY 2024-25 952

FY 2023-24 1,045

Total Comprehensive Income (3 Cr)

FY 2025-26 45 5
[ ——

FY 2024-25 12

FY 2023-24 205

Earnings Per Share (EPS) (3)

FY 2025-26 4.77
I

FY 2024-25 116
FY 2023-24 2.16
41

Secured Net Debt Outstanding (3 Cr)

2,077

31.03.2026
I

31032025 2,697
31032024 3,198

Market Capitalisation Movement (3Cr)

7,002

31.03.2026
I

31032025 2,938
31032024 4,706

Tangible Net Worth (3 Cr)

2,776

31.03.2026
I
31.03.2025 2,312
31.03.2024 2,214
Current Assets (ICr)

31.03.2026 2,379
I
31.03.2025 2,048
31.03.2024 2,366
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Strategic Priorities

To strengthen our competitive position and create enduring value, we remain
focused on a set of strategic priorities that drive operational excellence, foster
responsible business practices and support sustainable growth.
Together, these strategic initiatives are shaping a stronger, more resilient
and future-ready organisation.
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Employ Integrated Operations

Our integrated operating model ensures complete
self-sufficiency in meeting iron ore requirements
through captive mines. Supported by sustainable
mining practices and zero-waste technologies, it
enhances resource security, operational efficiency
and long-term value creation.

Actions Taken

« 100% Raw Material Security
Achieved self-sufficiency by meeting all iron ore
requirements through captive mines.

e Capacity Enhancements (2026)
Scaled Blast Furnace capacity to 1.00 MnTPA,
DRI units to 0.35 MnTPA, and the Chhotedongar
mine to 6.00 MnTPA.

¢ Power & Logistics Integration
Linked 54.5 MW captive Waste Heat Recovery,
Gas, AFBC power infrastructure to eliminate steel
production disruptions.

« Digital Infrastructure
Streamlined workflows by deploying SAP
S/4AHANA, SAP Ariba, and cloud-based
disasterrecovery.

3723,41TMT

Production at Chhotedongar and Metabodeli
iron ore mines (highest till date).

36,77,527 MT

Dispatches from Chhotedongar and Metabodeli iron
ore mines (highesttill date).

Jayaswal Neco Industries Limited
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Emphasis on Superior Quality

We remain focused on delivering customer value
through consistent production of high-quality,
value-added alloy steel products that meet
evolving market requirements.

Actions Taken

+ Blast Furnace Revamp
Completed Category One Capital Repairs and
Upgradation, boosting hot metal output past
~2,700 TPD (up from 1,850 TPD).

e OEMIntegration
Secured Tier-1 and Tier-2 customers
approvals from leading automotive and
component companies.

» Certifications and Recognitions
Earned the JIPM TPM Excellence Award
and maintained compliance with ISO 9001,
IATF 16949, IAPMO and SCC certifications.

» Workforce Capability
Executed comprehensive departmental training
programmes to secure technical, managerial,
leadership and behavioral quality control.

707,363 MT

Finished steel (Rolled Products) produced
during the year

~2,700 Tonnes/day

Average hot metal production
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Sustained Reduction in Financial
Leverage

Through disciplined capital management,
including scheduled repayments and cash-
sweep mechanisms, we have significantly
reduced secured debt and strengthened our
financial position.

Actions Taken

« Deleveraging Actions
Systematically reduced secured debt
via scheduled repayments and early
cash-sweep repayments.

« Refinancing Optimisation
Achieved financial closure for second NCDs
refinancing at lower interest rate, augmented
liquidity through fund-based working capital.

« SignificantImprovementin Leverage Matrix
Decreased Total Debt/Equity from 1.16x 10 0.75x
and Total Secured Debt/EBITDA from 2.83x to
1.55x year-on-year.

12,077 Cr

Secured net debt

12,776 Cr

Tangible networth

® ® ® o StrategicOverview © © © o My

Focus on Sustainability

We continue to advance our ESG responsibilities
through initiatives that integrate environmental
stewardship, social responsibility and strong
governance, creating sustainable value for

all stakeholders.

Actions Taken

¢ Zero-waste Mining
Mandated zero-waste mining practices
atthe Metabodeli and Chhotedongar iron
ore operations.

« Carbonand Energy Targets
Post completion of PAT Cycle-VII, entered CCTS
system (Bureau of Energy Efficiency).

¢ Circular Resource Management
Reused 100% of solid waste, safely disposed
of 39.37 MT of hazardous waste and
reduced freshwater usage by 5.21% via
zero-discharge systems.

+ Eco and Safety Investments
Capital expenditure of ¥16.59 crore in
environmental projects, planted 6,53,516 trees
on cumulative basis, established ‘Oxy-zones’ and
online portal-based near-miss reporting.

i7.42Cr

Out of a total CSR expenditure of 11.59 crore, spent
37.42 crore on environmental sustainability and rural
development projects that benefitted:

85k+

Individuals
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Digital and Technology

Digital innovation and technology adoption are powering our pursuit of higher
efficiency and greater organisational agility. As we accelerate our digital
transformation, we are strategically deploying modern technologies across our
core operations and support functions to enable smarter decision-making, reinforce
governance standards, and build a seamlessly connected organisation.

In FY 2025-26, we accelerated our efforts to modernise
processes, strengthen digital infrastructure and leverage
data-driven insights across the organisation.

Initiatives at a Glance

o SAP S/4HANA implemented across all divisions

» Cloud migration and SAP disaster recovery
platform established

Real-time business intelligence through
SAP Analytics Cloud

Digital procurement and vendor management
through SAP Ariba

Al-enabled compliance and litigation
management platform

Safety Portal and digital governance tools deployed

Accelerated paperless workflows across key
business processes

Power Plant, SPD

Jayaswal Neco Industries Limited

These initiatives are helping us improve productivity,
streamline workflows, enhance stakeholder experience
and reduce environmental impact through greater
digitisation and automation.

Revamped corporate website with
Al-enabled chatbot

Digital workplace solutions deployed across
employee and administrative processes

Business intelligence dashboards enabled real-time
management reporting

Sales and customer processes digitised through
automated workflows

Logistics and supply chain processes digitised
for greater visibility and efficiency

Enhanced data/cybersecurity in the functional areas

Building an Integrated
Digital Enterprise

Integrated SAP S/4HANA

The implementation of SAP S/4HANA across all
divisions has enabled enterprise-wide integration,
providing real-time visibility across finance, supply
chain, procurement, production and human
resources. The platform has streamlined workflows,
improved process standardisation and strengthened
cross-functional collaboration.

Cloudification & IT Transformation

We continued to modernise our technology
infrastructure through establishment of a dedicated
disaster recovery platform for SAP and the progressive
migration of applications to cloud-based environments.
It has ensured to safeguard critical IT infrastructure
enabling timely restoration of data and systems in

case of any contingency. Our multi-year roadmap

is focused on creating a more agile, scalable and
secure digital ecosystem capable of supporting future
business growth.

® ® © o StrategicOverview © © © o MM

Enabling Data-driven Decision-making

Data-driven Decision Support

To strengthen business intelligence capabilities, we
have developed in-house dashboards integrated with
SAP Analytics Cloud. These dashboards provide real-
time operational and commercial insights, enabling
faster decision-making, improved performance
monitoring and enhanced responsiveness across
business functions.

Turning Data into Action

We have expanded our analytics capabilities through
Weekly and Monthly Review Dashboards, Cost Centre
Dashboard, PR-PO Dashboard, Inventory Ageing
Dashboard and Dynamic Pricing Dashboard. These
tools provide timely, actionable visibility across business
functions and support real-time management reporting
and data-driven decision-making.

Strengthening Governance, Compliance and Collaboration

Compliance & Litigation Management Software
To enhance governance and regulatory oversight,
we have implemented an Al-enabled Compliance &

Litigation Management System. The platform streamlines

compliance activities, provides real-time alerts and
centralises case management, improving transparency,
accountability and decision-making.

Safety, Compliance and Collaboration

We continued to digitise critical support functions
through initiatives such as our Safety Portal, compliance
management tools and cloud-based document
workflows. These platforms enhance collaboration,
improve monitoring capabilities and strengthen
organisational governance.

45

Embedding Digital Controls

We upgraded our digital governance and compliance
framework through IT General Controls (ITGC), Digital
Personal Data Protection (DPDP) compliance and DESS
Digital Compliance Management. These initiatives have
enhanced control mechanisms, ensured audit readiness
and regulatory compliance, reinforced data privacy and
promoted enterprise-wide accountability.

Annual Report 2025-26



Digital and Technology

Driving Efficiency through Digitalisation

Digital Procurement via SAP Ariba

We are transforming sourcing and vendor management
processes through SAP Ariba, enabling digital
procurement, e-auctions and automated workflows.
The platform supports improved efficiency, reduced
procurement cycle times and promotes sustainable
procurement practices.

Paperless Office Working

As part of our commitment to operational efficiency and
environmental responsibility, we continued the digitisation
of key workflows, including procure-to-pay processes, HR
operations and internal approvals. Integrated cloud-based
platforms are reducing paper consumption, improving
accessibility and accelerating turnaround time across

the organisation.

Digitising the Employee Experience

We have expanded digitalisation across employee and
administrative processes through Online NFA, Online
Reimbursement, Employee Gate Pass, Material Gate Pass
Workflow and the OHC Portal.

Strengthening Business Continuity and
Cybersecurity

We have strengthened our organisational resilience
through a comprehensive Business Continuity Plan (BCP),
supported by alternate recovery arrangements, periodic
testing and regular audits to ensure the continuity of critical
operations during unforeseen disruptions.

— — >

Distribution Control System Room, Blast Furnace, SPD

Jayaswal Neco Industries Limited

These solutions have accelerated approvals, reduced
paper-based processes and improved employee
productivity, process transparency and accessibility.

Simplifying Sales and Customer Processes

We have digitised key sales and customer-facing
processes through Credit Management, Advance Payment
Validation, Virtual Bank Accounting, Vehicle Management,
Tender Pricing and HSN Migration. These initiatives

have improved customer experience, improved financial
controls, enhanced billing accuracy and supported

GST compliance.

Smarter Movement, Better Visibility

We have advanced logistics and supply chain digitisation
through Dispatch Planning, Transport Planning and
automation atthe Chhotedongar Iron Ore Mines.

These initiatives have improved end-to-end logistics
visibility, reduced turnaround times and enhanced
transportation efficiency.

We have also enhanced our cybersecurity framework
through Al-enabled threat detection, endpoint protection
and cyber awareness initiatives. These measures
strengthen the resilience of our critical systems, protect
business information and minimise the risk of operational
disruptions arising from cyber threats.

Accelerating Digital Learning

.! —~

T,
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We partnered with IIM Raipur to deliver comprehensive Artificial Intelligence training
programmes, equipping our workforce with future-ready digital capabilities.

We have also launched an e-library and e-learning portal to provide employees with greater
access to knowledge and learning resources, supporting continuous skill development.

]

A Future-Ready Digital Roadmap

SAP Foundation

SAP S/4HANA Upgrade Initiative

We have initiated the process of upgrade of
SAP S/4HANA to the latest supported version
to enhance system performance, security and
compliance, while enabling stronger business
process capabilities.

Logistics Automation

Logistics Dispatch Planning Automation

We are automating billet-to-rolled product
tracking and dispatch planning to optimise vehicle
scheduling, reduce manual intervention and
improve dispatch efficiency.

Transport Management System

The planned implementation of an integrated
Transport Management System (TMS) will
streamline transportation planning, freight
tracking and carrier management, while providing
greater end-to-end logistics visibility.

We are progressing with a set of strategic IT initiatives focused on fortifying our technology backbone,
automating critical workflows and enhancing operational visibility.

Gate, Weighbridge and Yard Automation

We are digitising gate entry and exit processes,
automating weighbridge operations and
advancing yard management to enable seamless
vehicle movement and reduce turnaround time.

Safety and Supply Chain Visibility

Safety Application Implementation

A digital Safety Management Application is being
deployed to support permit management, incident
reporting, compliance monitoring, inspections
and safety audits, enhancing safety oversight
across operations.

Advance Shipment Notice (ASN) Module
The planned implementation of the Advance
Shipment Notice (ASN) module will enable
suppliers to share shipment details in advance,
supporting better inbound logistics planning,
more efficient goods receipt and improved
inventory visibility.
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Operational Excellence

We are advancing efficiency and resilience of our manufacturing operations through
process optimisation, digital transformation, business continuity planning and
structured improvement initiatives. These efforts are helping improve productivity
and reliability while enabling more timely, data-led decision-making across our
operations.

Total Productive Maintenance (TPM)

A strong culture of ownership, innovation and operational
discipline is reflected in our Total Productive Maintenance
(TPM) journey. Through the adoption of TPM practices
across various functions, we have empowered our teams
to take greater ownership of equipment and processes,
resulting in higher equipment reliability, improved Overall
Equipment Effectiveness (OEE) and lower downtime.

Jayaswal Neco Industries Limited

|||

Our TPM framework has delivered measurable gains in
quality, cost, safety and delivery, while fostering greater
employee engagement, accountability and a culture of
continuous improvement. These efforts strengthen our
position as a trusted manufacturer of special steel.

\\I, ‘\ |!|li-|,||i|li',il_

Driving Team Participation and
Continuous Improvement

JNIL became the first Company in the Country to
simultaneously apply for two JIPM TPM Award
categories from the same plant premises, setting
anew benchmark in TPM excellence.

The Company participated in the Chapter
Convention on Quality Concepts organised by
the Quality Circle Forum of India, with 28 dynamic
teams comprising 21 TPM Circles and 7 Safety
Circles. Our teams won 23 Gold and 5 Silver
Category Awards, recognising their contributions
to quality, safety and productivity.

The Company also proudly represented itself
through 23 dynamic teams (17 TPM and 6 Safety),
setting new benchmarks for quality, safety and
productivity under the theme of ‘Atmanirbhar Viksit
Bharat'.

Kobetsu Kaizen (Focused Improvement)
Competition 2025

Plant-wide Competition: The winning team was
rewarded with a family trip to Kerala, recognising
excellence and inspiring continuous improvement.

5S Excellence
The Team Rolling Mills and SMS earned
58S Certification.

JIPM Assessment Highlights:

—

Excellent achievementin EBITDA target, with the
EBITDA Tree recognised as a unique best practice for
taking EBITDA as a common goal.

—

Significant TPM improvement since the previous
assessment, supported by excellent teamwork
amongst Management, Pillars and Employees.

—
New Product Development Management and Import
Substitutions.

I
Case studies, machine condition and site condition
were highly appreciated.

Impact of CSR activities on various strata of
society was recognised.
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Risk Management

Our Company maintains a robust risk management framework focused on the
timely identification, assessment, monitoring, and mitigation of key risks.
This proactive approach enhances operational resilience, supports stronger financial
performance, and helps achieve strategic objectives in an evolving and dynamic
business environment.

Risk Governance and Oversight

Our Board of Directors constituted a dedicated Risk
Management Committee (RMC) to assist the Board with
regard to the identification, evaluation and mitigation

of strategic, operational, external environment and
cybersecurity risks and in fulfilling its corporate governance
oversight responsibilities and to develop policy for actions
associated to mitigate the risks.

How We Manage Risks

We follow a systematic approach thatincludes:

Risk Identification

Risk
Management

///

Risk Mitigation

Jayaswal Neco Industries Limited

Risk Assessment ®

Risk Reviews i

The RMC works in close collaboration with the Audit
Committee and the Board of Directors. It regularly reviews
the Company’s risk appetite, the Annual Action Taken
Reportand Risk Management Plan to ensure alignment with
our Risk Management Policy. The major risks identified by
the businesses and functions are systematically addressed
through mitigating actions on a continuous basis.

Risk Identification
We employ several methods

( to identify risks, which include

monitoring external developments,
such as policy changes and
new regulations.

Risk Assessment

To further understand the risks we
face, we evaluate the impactand
likelihood of each risk occurring.

Risk Reviews

The Board, its Committees and
Management also regularly monitor
and review risk factors, conducting
deep dive on individual risks, as and
when needed.

Y Risk Mitigation

We address threats through
targeted action plans and controls.
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Major Risks and Mitigation
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Macro-economic and Market
Conditions

Volatility in economic indicators, interest rates,
commodity prices and fluctuations in domestic
and global demand.

Foreign Exchange
Fluctuations

Exposure to fluctuations in foreign exchange
rates impacting costs and revenue.

The Company closely monitors market trends
and responds through productinnovation,
market expansion, customer engagement,
operational efficiency and continuous R&D,
while proactively engaging with relevant
authorities on policy matters.

We have a dedicated treasury team that
continuously monitors currency exposures
and manages them through prudent hedging
practices, supported by market research,
help mitigate foreign exchange risks without
speculative positions.

Political Environment

Changes in government policies, regulatory
framework and geopolitical developments
affecting business operations.

Competition

Changing market dynamics and pricing
pressures.
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The Company remains apolitical, closely
monitors policy developments and
proactively engages with government
authorities to ensure timely compliance and
business continuity.

Participation in industry platforms, continuous
technology upgradation, backward integration,
operational efficiency, cost optimisation and
ongoing product development help strengthen
the Company's competitive position.

™S

oversupply.

Revenue Concentration

Dependence on a limited product portfolio
and markets amid industry overcapacity and

The Company mitigates concentration risk
through product development, expansion into
new sectors and export markets, continuous
customer engagement, periodic review

of product and regional performance, and
evaluating possibilities to strengthen its
distribution network and channel partnerships.




Risk Management
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Inflation and Cost Pressures

Inflationary pressures impacting input costs
and overall profitability.

Technological Obsolescence and
Cybersecurity

Risk of outdated systems and evolving

Quality and Project Management

Failure to meet quality benchmarks or project
timelines.

Legal and Compliance Risk

Regulatory breaches or ongoing
litigations.

Robust quality systems, ISO standards, TPM,
58S, experienced project teams and disciplined
project execution help ensure quality and
timely delivery.

Anin-house legal team, supported by external
legal experts, periodic monitoring of regulatory
developments, robust compliance practices
and timely disclosures help manage legal and
regulatory risks.

Experienced finance professionals, robust
governance and compliance practices,
digital reporting systems, regular audits and
sustained financial discipline support accurate
reporting and prudent leverage management.

cyber threats.
n n
Strategic sourcing, long-term and index-linked Continuous technology upgradation,
procurement, captive raw material availability, digitalisation initiatives, Al-based
operational efficiency initiatives and cybersecurity, regular audits, disaster
financing cost optimisation help mitigate recovery systems and employee
inflationary pressures. awareness programmes strengthen
operational resilience.
Financial Reporting and Corporate Accounting Fraud
Leverage Risk Internal control failures or fraudulent
Potential inaccuracies in financial reporting and practices.
elevated financial leverage impacting business
performance.
[

Strong internal audits, compliance monitoring
tools, Al-enabled controls, employee ethics
training and robust internal controls help
prevent fraudulent practices.

Environmental and Health Risk
(including Pandemics)

Environmental compliance, pollution,
health and climate-related risks impacting
operations.

Human Resource
Management Risk

Talent attrition, skill gaps or labour
unrest.

ISO-certified environmental management
systems, pollution control, resource
conservation, afforestation, circularity in
waste, energy, efficiency and ESG-driven
sustainability initiatives help minimise
environmental risks.

Digital HRMS, talent development, employee
engagement, workplace safety, CSR
initiatives, strong labour relations support
workforce stability.
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Key Project Initiatives

Our growth strategy is supported by focused investments that deepen integration,
unlock value of our captive resources and strengthen the resilience of our operations.
During the year, we advanced initiatives spanning pelletisation, renewable power
procurement, aimed at enhancing resource efficiency, expanding value-added capabilities,
optimising energy costs and reducing our carbon footprint.

SPOTLIGHT

Setting up of new

1.50 MnTPA Straight-Grate
Pellet Plant along with

new Raw Material Handling
System and other associated
facilities

Jayaswal Neco Industries Limited

Indian Pellet Market

India's iron ore pellet production increased to 120 MnTPA
(provisional) in FY 2025-26 from 109 MNTPA in FY 2024-25,
supported by rising crude steel production, higher pellet
usage in steel-making and capacity additions. However,
output growth remained concentrated in select regions,
particularly Odisha and Maharashtra.

Demand continued to be supported by higher steel and
sponge iron production. While secondary steel makers
continued to rely on sponge iron, blast furnace producers
increased pellet usage. Demand also continued to shift
towards higher-grade and DR-grade pellets.

Odisha remained the largest producing state with output
increasing from 39 MnTPA to 41 MnTPA, while Maharashtra
recorded the highest growth from 11 MnTPA to 14 MnTPA.
Chhattisgarh and Jharkhand registered steady growth,
whereas production in West Bengal and Andhra Pradesh
remained broadly stable.

Capacity additions supported higher production, although
underutilisation in several regions and increased
competition continued to weigh on margins. Competition
from higher-quality scrap also continued to limit
incremental demand.

The Outlook

It remains supported by higher steel demand, increasing
pellet usage in blast furnace operations and the gradual
shift towards DR-grade pellets. However, low-capacity
utilisation, weak exports and raw material constraints are
expected to remain key challenges.

The Indian iron ore pellets market is projected to reach
US$ 10,080.2 million by 2030, growing ata CAGR of 7.1%
during 2024-2030.

India Iron Ore Pellets Market, 2018-2030 (US$M)

$6,255.9

2018 2019 2020 2021 2022 2023

India's State-wise Iron Pellet Production Trend

® ® © o StrategicOverview © © © o MM

The Company proposes to set up 1.50 MnTPA Straight-
Grate Pellet Plant, 2.0 MnTPA Iron Ore Wet Grinding System
along with new Raw Material Handling System and other
facilities within JNILs Integrated Steel Plant at Siltara,
Raipur (Chhattisgarh) (New Pellet Plant), configured as

a brownfield project, as part of its business expansion

plan and monetisation of iron ore from the captive mines.
Principally the production is meant for Outside Sale.

2024 2025 2026 2027 2028 2029 2030

$10,080.2

79 85/+/% 102/+20% 109/+/% 120/+10%

140
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[ odisha M Karnataka [J] West Bengal [l Maharashtra
Chhattisgarh [l Andhra Pradesh || Others -e- Total

o

o

Jharkhand

All above figures are rounded off | Note - A Financial Year (FY) starts from 15t April and

ends on 315t March.
Quantity in million tonnes (mnt)1 % change in year-on-year (YoY)

! https://www.grandviewresearch.com/horizon/outlook/iron-ore-pellets-market/india
2 India: Pellet production rises 10% in FY'26, but growth remains clustered | BigMint
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Key Projects Initiatives

Salient Features of New Pellet Plant

The proposed 1.5 MnTPA brownfield pellet projectis
technically and operationally viable, with strong economic
advantages. Pelletisation enables the agglomeration of iron
ore fines, allowing the Company to efficiently utilise surplus
captive iron ore generated from its mining operations and
enhance value realisation from available resources.

The project's viability has been comprehensively evaluated
through a detailed Techno-Economic Feasibility Study
conducted by a reputed multidisciplinary engineering
consultancy firm with extensive experience in technical
consultancy, project design, and engineering services

for the steel industry. As a brownfield expansion within

the existing industrial complex, the project benefits from
significantimplementation advantages, including the
availability of land, water, power, infrastructure and all major
statutory approvals from Central and State authorities.

The site is supported by well-developed infrastructure,
reliable water availability from the existing reservaoir,
proximity to key raw material sources such as iron ore and
coal, and access to both skilled and unskilled manpower
from nearby regions. In addition, excellent connectivity
through road, rail and air networks further strengthen the
project's logistics framework.

The Company also possesses over a decade of successful
operating experience in managing its existing 1.5 MnTPA
pellet plant, supported by a professionally managed

and technically competent team, providing a strong
foundation for the efficient execution and operation of the
proposed facility.

Jayaswal Neco Industries Limited

Itis strategically aligned with the Company’s captive
resources and long-term value creation objectives. The
Company has substantial captive iron ore reserves, with
a combined annual mining capacity of ~7.0 MnTPA across
its two major mines. Following the recent expansion of
the Chhotedongar Iron Ore Mine from 2.95 MnTPA to

6.0 MnTPA, along with the 1.0 MnTPA capacity of the
Metabodelilron Ore Mine, the Company has access to
significant surplus iron ore. It generates considerable
quantities of iron ore fines and low-grade lumps, which can
be effectively utilised in pellet production.

The proposed pellet plant will enable the Company to
manufacture value added products from these resources,
enhance value realisation from captive ore, minimise
waste generation and promote more sustainable mining
practices. Captive raw material availability will also
ensure reliable and cost-effective feedstock supply,
supporting improved margins. Furthermore, iron ore pellets
are a well-established and widely traded commodity

with consistent demand from steel manufacturers,
predominantly in the state of Chhattisgarh providing a
strong market opportunity for the proposed project.

The project supports our integrated operations
strategy through backward integration,
in-house value addition and improved raw
material efficiency.
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Planned equity investment in Solar Power
Generating SPV(s) under Group Captive
Structure. As part of our decarbonisation
initiatives, we intend to procure 104 MW of
electricity from renewable energy sources
under the Intra-State Group Captive Model
for use in Integrated Steel Plant and Iron Ore
Mines.

These projects will supply renewable power to our Steel
Plant Division and Chhotedongar Iron Ore Mines.

This initiative will enable us to increase our use of green
power, advance our ESG commitments by reducing our
carbon footprint and mitigate the impact of volatility in grid
power tariffs.
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Solar Power Procurementin
Foundry Division

The Automotive Castings Division, Butibori, Nagpur has
been procuring 5.36 MW solar power since November
2025 from ‘AMPYR Renewable Energy Resources 12A Pvt.
Ltd." under Group Captive Multi-consumer approach.

It has resulted in cost savings, reduced dependence on the
state electricity grid and sustainable power procurement.

5.56 MW

of solar power
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Environment

Water Reservoir, SPD

Environmental responsibility is integral to the way
we operate at JNIL. We are continuously improving our
environmental performance by reducing emissions,
conserving resources, and enhancing waste and water
management. Through investments in cleaner technologies,
including Variable Frequency Drives (VFDs), capacitor banks,
and process optimisation, we are building a more efficient,
resilient, and sustainable business.

Jayaswal Neco Industries Limited 58

Environment Management System

We operate a comprehensive Environment Management
System (EMS) to monitor, manage, and reduce our
environmental footprint. Covering air emissions, water
stewardship, and solid and hazardous waste management,
the system ensures regulatory compliance while driving
sustainable practices across our operations.

Our Steel Plant Division's EMS is certified to
ISO 14001:2015, reaffirming our commitment to globally
recognised environmental management standards.

0

Air Pollution Water Pollution
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It establishes clear environmental objectives, strengthens
compliance with applicable regulations, and promotes
disciplined environmental performance.

Integrated with our broader management systems, the EMS
enables proactive management of environmental risks and
opportunities. Supported by a dedicated environmental
team and a robust three-tier monitoring framework, it drives
continual improvement and reinforces our commitment to
sustainable development.

Solid Waste Hazardous Waste

Our approach to pollution prevention combines technology with disciplined execution.
Advanced emission control systems, including electrostatic precipitators, fume
extraction, and dust suppression, are complemented by continuous emission
monitoring to reduce emissions, maintain regulatory compliance and drive continuous

environmental improvement.
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Air Pollution Control System

We deploy a range of air pollution control technologies
across our operations to minimise emissions and ensure
compliance with environmental norms.

Tailored to the requirements of each process unit,

these systems effectively control both stack and fugitive
emissions through advanced engineering, process
optimisation, and continuous monitoring.

Pollution Control Measures

Our Air Pollution Control
Framework includes

Name of the Unit

Air Pollution Control System

Blast Furnace

Dust catcher and 2-stage wet venturi scrubber. With gas
cleaning plant. The scrubbed water is recirculated via
clari-flocculator and thickener.

Stock House and Cast House

Bag Filters to control fugitive dust emissions

Sinter Plant

02 Nos. 04 field ESP and Bag Filter for
fugitive emission control.

Steel Melting Shop (Main)

Fume Extraction System attached to Bag Filter

Power Plant

04 field ESP

Rolling Mill

Scrubber

350 TPD DRI + 15 MW Power Plant-based on Waste
Heat Recovery & AFBC Boiler

03 field ESP and Bag Filters for fugitive emission control

500 TPD DRI + 12 MW Power Plant-based on Waste
Heat Recovery Boiler

03 field ESP and Bag Filters for fugitive emission control

Coke Oven

Non recovery type coke oven with WHRB

Pellet Plant

04 field ESP and Bag Filter for fugitive emission control

Cumulative Trees Planted

Jayaswal Neco Industries Limited
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Water Management

Water stewardship remains integral to our operational strategy. Through a
comprehensive closed-loop water management system implemented across all
operational units, we promote water conservation, ensure regulatory compliance, and
reinforce our Zero Liquid Discharge (ZLD) commitment. By maximising reuse, optimising
treatment, and adopting advanced monitoring practices, we reduce freshwater
dependence while supporting safe and sustainable operations.

Zero Discharge Operations

Every process unitin each of our plants has been
configured to ensure that no industrial wastewater
is discharged externally.

Some of our reuse strategies include:

Blast Furnace and Captive Power Plant
Cooling tower blow-down is fully recycled through
the Slag Granulation Plant (SGP).

All plants operate
under Zero Liquid
Discharge framework

Sinter Plant and Coke Oven
No wastewater discharge: Water is reused in internal
processes such as quenching.

Steel Melting Shop (SMS) and Oxygen Plant
Cooling tower blow-down is treated via RO plants and
reused as makeup water in other units.

Rolling Mill
All water is recycled and reused in steel cooling operations.

DRI Units and Pellet Plant
Cooling tower blow-down is used for dust suppression,
green belt development or recycled into the process.

Castings
ETP and STP are operational in castings units to recycle
and reuse the processed wastewater.

Sewage Treatment Plant, Centricast Division
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Water Quality Monitoring Systems

A robust water quality monitoring infrastructure supports our Zero Liquid Discharge (ZLD) commitment by
enabling real-time monitoring, effective process control and compliance with regulatory requirements.

Ground ¢
Water
Level
Monitoring

Ground/
Surface
Water
Monitoring

Industrial Effluent Quality Monitoring

CEQMS installed at outlet of ETP.

Flow meter and PTZ camera installed
atETP.

All areas connected with CECB and

CPCB Server.

Third-party monitoring being done through
a NABL-accredited lab.

Ground/Surface Water Monitoring

Digital flow meter installed for
measurement of water consumption.

Third-party monitoring being done through
a NABL-accredited lab.

Jayaswal Neco Industries Limited

Water Quality
Monitoring
Systems

Y Industrial
Effluent
Quality

Monitoring

Domestic
Effluent
Quality
- Monitoring

Domestic Effluent Quality Monitoring

Digital flow meter installed for
measurement of treated waste water.

Third-party monitoring being done through
a NABL-accredited lab.

Ground Water Level Monitoring

Five piezometer installed at different
location of plant.

Online and manual monitoring of water
level is being done through piezometer.
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Solid and Hazardous Waste Management

Waste is treated as a resource across our operations. We achieve 100% utilisation of
solid waste by repurposing by-products such as slag and fly ash, while hazardous waste
is responsibly managed through authorised recyclers.

Recycling and waste-to-energy initiatives further minimise landfill disposal and

environmental risks.

Other Initiatives

« Operates a Non-recovery Coke Oven Plant based
on stamp charging technology, enabling efficient
coke production while utilising waste heat for
power generation.

« Harnesses waste heatand process gases for energy
recovery, with DRI plants, Blast Furnace, and Coke
Ovens integrated with Waste Heat Recovery Boilers
(WHRBSs) and BF gas and CO gas-based power plants,
including a 39.5 MW Waste Heat Recovery Power
Plant, in line with the Government's policy on waste
heat utilisation.

« Improves internal logistics by expanding
conveyor-based material transportation, reducing
dependence on road transport within plant premises.

» Recycles allin-house scrap, supporting resource
efficiency and circularity.

0.10+ MnT

Waste recovery
during FY 2025-26
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Practises hot charging of scrap in the Steel Melting Shop
(SMS) to enhance energy efficiency.

Developed a new fruit orchard across approximately 8
hectares, contributing to green cover and biodiversity.

Mandates Pollution Under Control (PUC) certification for
all vehicles deployed within plant premises to minimise
vehicular emissions.

Promotes the adoption of electric vehicles (EVs) within
its fleet to reduce transportation-related emissions.

Strengthens environmental awareness and capability
building through continuous employee training on
environmental management systems and awareness
campaigns, including observance of World Environment
Day, Earth Day and World Ozone Day.
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A healthy, engaged and empowered workforce is
fundamental to our success. We remain committed to
creating a safe, inclusive and supportive workplace through
initiatives focused on employee well-being, workplace
safety, continuous learning, employee engagement and
workplace experience.

Jayaswal Neco Industries Limited 64

10

Specialised medical health camps

924

Employees benefitted from health camps

7/

Doctors at Occupational Health Centre

24x/

Medical care

N

Health Awareness Talks were also conducted
by medical specialists from reputed hospitals,
covering arange of health and wellness topics
and promoting healthy lifestyle practices
among senior executives, managers and
employees.

Strengthening Employee Well-being and
Workplace Experience

Employee health, safety and well-being remain among
our highest priorities. During the year, we strengthened
healthcare and workplace infrastructure to create a safer,
healthier and more employee-centric environment.

A modern Occupational Health Centre (OHC) was
established with state-of-the-art medical infrastructure
and advanced diagnostic facilities, in line with best industry
practices. The Centre is staffed by seven qualified doctors
and paramedical professionals, providing 24x7 medical care
and emergency response. Its services include preventive
healthcare, emergency treatment, occupational health
surveillance, medical examinations, diagnostic services
and health counselling. The modernised facility represents
a significantenhancement to the Company's occupational
healthcare infrastructure in Chhattisgarh.
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We also introduced a comprehensive Group Mediclaim
Insurance Scheme for eligible employees, their spouses
and up to two dependent children. The scheme provides
cashless hospitalisation through an extensive network of
empanelled hospitals across Chhattisgarh and the country,
strengthening healthcare security for employees and their
families. Preventive healthcare remained a key focus.

During the year, 10 specialised medical health camps
were organised in association with leading multi-speciality
hospitals in Raipur, benefitting 924 employees. Health
Awareness Talks were also conducted by medical
specialists from reputed hospitals, covering a range

of health and wellness topics and promoting healthy
lifestyle practices among senior executives, managers
and employees.

Recognising that workplace hygiene and employee dignity
are integral to well-being, the Company undertook an
extensive renovation of plant toilet facilities, improving
cleanliness, sanitation, ventilation and maintenance.

The Time Office was also comprehensively modernised
to provide a more professional and employee-friendly
environment while improving the efficiency of attendance,
employee records and related HR services. Further
enhancing workplace amenities, modern employee lunch
rooms were constructed across various plant locations,
providing clean, hygienic, spacious and comfortable
dining areas.
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Building a Strong Safety Culture

We continued to strengthen our safety culture through
proactive systems, awareness programmes and
emergency preparedness initiatives.

A mandatory reporting policy requires all employees and
contract workers to report unsafe acts, unsafe conditions
and near-miss incidents. Each individual is required to
report at least one leading safety indicator every six
months, strengthening awareness, accountability and
proactive risk management. Reports can be submitted
through the internal online portal, while contract workers
can also use the recently introduced guest login facility or
reportthrough designated safety personnel.

A dedicated safety portal, developed using in-house
resources, supports the identification and reporting of
unsafe acts, unsafe conditions and near misses to help
prevent accidents.

A dedicated safety mobile application supports training
need identification, training notifications and training
administration, as well as incident management and
reporting, investigation, CAPA tracking, Kaizen identification
and online permit management.

Emergency preparedness was reinforced through a
structured programme of monthly plant-wise emergency
mock drills to strengthen response capabilities and ensure
compliance with statutory safety requirements.

In addition, two Mega Mock Drills simulating gas leakage
emergencies were conducted with the participation

of concerned departments and emergency response
teams. The drills were conducted under the observation
of the Deputy Director of Factories and witnessed

active participation from Mutual Aid Partner Industries.
These partners deployed emergency response
personnel, firefighting equipment, ambulances and other
critical resources.

2

Mega emergency mock drills

Our Integrated Management

System (IMS) is supported by
certifications covering Quality,
Environmental Management,
Occupational Health & Safety, Energy
Management, and Testing & Calibration
Laboratories. These are complemented by
established 55 and TPM practices, along
with expanded safety coverage across
operations.

Jayaswal Neco Industries Limited

Enabling Continuous Learning

We continue to foster a culture of continuous
learning through dedicated infrastructure and
development programmes.

A modern Learning and Development Centre has been
established with contemporary infrastructure and
advanced learning facilities. The Centre provides a
dedicated platform for technical, functional, behavioural,
managerial and leadership development, supporting
continuous capability building, knowledge enhancement,
skill development and competency improvement.

Employees also have access to a Digital E-Library and
E-Learning Portal, enabling convenient, self-paced learning
across technical, functional, managerial, behavioural and
leadership areas.

32

Management trainees recruited
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Training interventions covered a broad range of subjects,
including 5S, TPM, operations, technical skills, taxation,
health, safety, HRM, behavioural competencies, ISO,
environment, hygiene, maintenance, hazard management,
media management, POSH Act, SOPs, SAP, legal and
compliance requirements, communication and leadership.

A structured development programme for 32 Management
Trainees selected from premier institutes, including I1Ts,
[IMs, NITs and GECs included intensive three-month cross-
functional technical training across plants, departments,
manufacturing processes and support functions. Following
the programme, trainees are deployed based on their
academic qualifications, technical competencies and
organisational requirements, with further development
interventions aimed at preparing them for critical
leadership and functional roles.

The Company also partnered with [IM Raipur to launch a
specialised Artificial Intelligence Development Programme.
30 identified future leaders have been nominated for

the programme, which focuses on Artificial Intelligence,
emerging digital technologies and their applications in
manufacturing and business operations.

Listening to Our People

We believe that an open and responsive workplace is built
through regular dialogue with employees. Through our
structured Open House Programme, the HR team engages
directly with employees on the shop floor, providing a
platform to share views, concerns, suggestions and
expectations relating to their work environment, welfare,
safety, productivity and organisational practices.

Each Open House session is followed by a structured
review of the feedback received, with Action Taken Reports
communicated to employees to ensure transparency and
demonstrate the Company's commitment to addressing
their concerns. While matters involving Company policy
are dealt with separately, operational and employee-
related suggestions are evaluated for implementation,
wherever feasible.

2))

The Company also partnered with IIM Raipur

to launch a specialised Artificial Intelligence
Development Programme. 30 identified

future leaders have been nominated for

the programme, which focuses on Artificial
Intelligence, emerging digital technologies and
their applications in manufacturing and business
operations.
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Employee communication and engagement are further
supported through Neco Surbhi, our employee magazine,
which celebrates achievements, encourages innovation,
promotes well-being and reinforces the shared values that
unite our people and communities.

30

Future leaders in Al programme

Fostering Engagement and Belonging

We continued to create opportunities for employees to
connect beyond their day-to-day roles. In addition to

the existing Inter-departmental Cricket Tournament, we
introduced an Inter-departmental Volleyball Tournament
during the year.

These initiatives promote physical fitness, teamwork,
camaraderie and healthy competition, while fostering
avibrantand inclusive workplace culture.

The Company has been recognised as a Great Place

to Work for five consecutive years, reaffirming our
commitment to fostering a workplace built on trust, respect,
fairness, pride and camaraderie. The latest assessment
also recorded a strong Trust Index, reflecting positive
employee sentiment.
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We recognise our responsibility towards the communities
surrounding our operations. Across Raipur and Nagpur,
we have undertaken initiatives focused on infrastructure
development, healthcare, environmental stewardship,
education and skill development, and women'’s
empowerment. These efforts aim to improve quality of life,
create opportunities and support inclusive development in
the communities around our mining and plant operations.

Jayaswal Neco Industries Limited (+1:]

Women Empowerment and Skill
Development

We work to create opportunities for women in communities
around our mining operations through initiatives that
promote skill development, sustainable livelihoods, and
social well-being. During the year, we established free
tailoring training centres in Chargaon and Metabodeli
villages for unemployed women and girls. We also
distributed sewing machines to women from economically
weaker sections to encourage self-employment.

In addition, we extended financial assistance for the mass
marriage of underprivileged girls and recognised the
contributions of women teachers and community workers
on the occasion of International Women's Day.

Education and Youth Development

Education and youth development are key pillars of our
community development efforts. During the year, we
supported schools in communities around our mining
and plant operations by strengthening infrastructure

and providing essential learning resources, including
classrooms, toilets, furniture, stationery, school bags,
computers and water purification facilities. We constructed
six classrooms at Siltara village, including two Schools,
in the plant peripheral area. We also established tailoring
training centres at Metabodeli and Chhotedongar

Mines areas to support skill development and

livelihood opportunities.

We also provided free classes for English, Mathematics
and computer, and tailoring training, supported teachers
through financial assistance, and recognised academic
merit through scholarships and prize distribution
programmes. In addition, we organised drawing
competitions, sports activities, educational tours, and
Swachhata Divas celebrations to promote holistic learning
and community engagement.

HEALTHCARE
INITIATIVES

We organised 5S and health awareness camps
for students in villages surrounding our plants,
covering preventive healthcare, hygiene,
nutrition and healthy lifestyle practices. A First
Aid Centre was established in the Metabodeli
Mines peripheral area to support local
healthcare needs. Free ambulance services were
also provided at Metabodeli and Chhotedongar
Mines to facilitate timely access to medical care

© © 00 0ESG O 00 A

111.59Cr

CSR expenditure

4.09 Lacs+

CSR beneficiaries

45+

CSRinitiatives
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Strengthening of Management

Governance

Over five decades ago, Shri Basant Lall Shaw, the visionary
Founder, embarked on a journey to become one of India's leading
manufacturers of iron and steel castings.

Through strategic foresight and commitment to innovation, he transformed a modest
foundry into one of India's leading players in the steel and castings industry.

In 2023, Shri Basant Lall Shaw transitioned to the role of Chairman Emeritus, entrusting
leadership to the next generations. His sons, Shri Arvind Jayaswal and Shri Ramesh Jayaswal,
assumed the roles of Chairman and Managing Director, respectively.

This transition ushered in a new era of growth, one that blends energy and ambition with the
wisdom inherited from Shri Basant Lall Shaw.
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Accountability, transparency, and integrity form the
foundation of our corporate governance framework. Guided
by a Board comprising five Independent Directors, we ensure

strategic oversight, ethical leadership, and responsible
decision-making. Well-defined governance structures,
clear delegation of authority, and regular Board evaluations
strengthen accountability and alighment with our
long-term priorities.

Jayaswal Neco Industries Limited

Shri Anand Jayaswal, the son of Shri Arvind
Jayaswal, has been a part of the Neco Group
for over 25 years and currently serves

as a Managing Director of NSSL Private
Limited and as a Director in its associated
Companies.

Shri Anand Jayaswal is instrumental in selecting
technology and machinery for operations and he excels
in designing and implementing operational systems.

His expertise extends to project financing, where

he plays a pivotal role. Driven by a vision of global
expansion, he is steering NSSL and its affiliates towards
significant growth in engineering, automotive, homeland
security, system integration, arms and ammunition and
defence, with a focus on leveraging both domestic and
international opportunities.

Shri Anand Jayaswal was appointed as Non-Executive
Director of the Company w.e.f. 18t January, 2026.

Shri Avneesh Jayaswal, the son of Shri
Ramesh Jayaswal acted as Group Director
and Key Managerial Personnel and took part
in the affairs of the Company for around 17
years, particularly in strategic planning and
execution.

He has a proven ability to identify and adopt new concepts
and technologies to drive business growth, with a

strong emphasis on safety and process quality. Under

his leadership, the Company has implemented Total
Productive Maintenance (TPM) initiatives to enhance
operational efficiency and productivity.

Effective from 18t January, 2026, he has been appointed as
Whole Time Director designated as Executive Director of
the Company.

Annual Report 2025-26




Governance

7/

Board meetings held in FY 2025-26

10

Board members

50%

Board independence

94.11%

Board attendance
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Board Committees
Committee Focus Area
Audit Committee Regularly reviews financial

statements, audit reports, key
findings, internal controls and
compliance with standards

Nomination and
Remuneration
Committee

Reviews appointments and
remunerations of Directors
and Senior Management

Share Transfer-
Cum-Stakeholders
Relationship Committee

Responsible for resolving
stakeholders grievances

Risk Management
Committee

Periodically assesses risk
management procedures and
reviews major risks with action
plans.

Corporate Social
Responsibility Committee

Oversees CSR spending and
project implementation.

Board of Directors

Provide strategic direction to drive
long-term growth while overseeing
regulatory compliance, internal controls,
risk management and effective corporate
governance. The Board also safeguards
the interests of all stakeholders through
robust oversight and responsible
decision-making.

Board Committees

Supportthe Board by overseeing

key operational and governance
matters, exercising delegated
authority and facilitating timely,
informed decision-making within their
defined mandates.

Management

Develops and executes business
strategies in alignment with the direction
set by the Board and its Committees,
while ensuring effective implementation
of the Company's governance framework
across the organisation.
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Company Secretary and
Compliance Officer's Message

Recognising the industry's need to operate within a

highly regulated environment and comply with a broad
spectrum of statutory and regulatory requirements, we
remain committed to conducting our business responsibly,
upholding the highest standards of corporate governance
and fostering enduring stakeholders trust.

For us, compliance is not merely a regulatory obligation
but an integral part of our value system. We have
established a robust Corporate Governance framework
that promotes accountability, transparency and adherence
to applicable laws and regulations. Supported by various
Board-level Committees, this framework enables effective
oversight of key business matters, risk management and
stakeholder engagement. The Committees regularly
review critical risks, evaluate mitigation measures and
monitor the implementation of action plans to strengthen
organisational resilience.

We have deployed compliance management software
and conducted regulatory awareness training

across the organisation to strengthen compliance
processes, enhance regulatory awareness and support
effective governance.
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We continued to strengthen our Corporate Governance framework through
effective Board and Committees management, robust and timely compliance,
supported by the successful implementation of compliance management
software and regulatory awareness training across the organisation.
Proactive regulatory and shareholders communication has been accorded
highest priority.”

These initiatives have enabled greater consistency in
prompt compliances and improved our preparedness for
evolving regulatory requirements.

We further enhanced our Compliance and Litigation
Management Software across divisions and departments,
improving visibility, accountability and regulatory
monitoring. Through regular reviews, continuous
improvement initiatives and technology-enabled controls,
we continue to embed a culture of compliance across all
aspects of our operations.

We ensure robust process of Board evaluation
practices and periodic training of the Directors as per
extant regulatory provisions to enable them for making
informed decisions.

Warm regards,

Ashish Srivastava
Company Secretary and Compliance Officer
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Board of Directors

Shri Arvind Jayaswal Smt Kumkum Rathi Shri Ashwini Kumar

Chairman

Shri Ramesh Jayaswal
Managing Director

Shri Anand Jayaswal
Non-Executive Director

Shri Rajendraprasad
Mohanka

Independent Director Independent Director

Smt Kumkum Rathiis a Commerce Independent Director

graduate from the University of

Shri Ashwini Kumar, former CEO of
Rourkela Steel Plant (RSP), a Unit of
Calcutta and a fellow member of the highly accomplished and practicing Steel Authority of India Limited, is
Institute of Company Secretaries Chartered Accountant, with a agraduate in Metallurgy and a Gold

Shri Arvind Jayaswal, associated Lo L
of India. She has arich experience 3 3 remarkable career spanning five 3 3 Medallist of IIT Roorkee. Heisalso a

with the Company sinceits inception,
has an exemplary career of over five
decades. He looks after the overall
strategy and management of the
Company. He is spearheading the
Foundry Division of the Company.
And is an active member of various
social organisations.

ShriRamesh Jayaswal, with an
impressive career spanning around
fourdecades in the iron & steel
industry, looks after the Steel

Plant Division of the Company.

He leads several business areas
including planning, liasioning, project
implementation, accounts, finance,
operations, legal and information
systems.

Shri Anand Jayaswal holds a Master's
degree in Commerce from Nagpur
University. He has built an extensive
careerin project execution and
operations across diverse sectors
such as Valves Manufacturing,
System Integration, Small Arms &
Ammunition and Defence industry.

ShriRajendraprasad Mohankais a

spanning over two decades in the former member of the Board of Steel
field of Corporate and SEBI Laws. Authority of India Limited (SAIL).

decades; he has amassed extensive
expertise in the areas of Accounts
and Finance within the industry.

Key Managerial Personnel
Shri Kapil Shroff - Associate Director & Chief Financial Officer (CFO) n

Shri Ashish Srivastava - Company Secretary & Compliance Officer

Senior Management Personnel

Shri Susanta Kumar Moitra - Associate Director
(Business Development & Corporate Affairs)

ShriSanjay Agrawal - Associate Director & Chief Marketing Officer

ShriRahul Yenurkar - Associate Director (Projects & Business Excellence)
Shri Tembe Prasanna Kumar - President (Mines)

Shri Vinod Kathuria
| Shri Himanshu Shekhar Jha - President (Iron)

Shri Avneesh Jayaswal
Executive Director

Shri Sangram Keshari Swain
Executive Director

Shri Manoj Shah

Independent Director Independent Director

ShriVinod K. Kathuria, former Shri Alok Pandey - President (HRM)

Executive Director of Union Bank of

Shri Avneesh Jayaswal, holds
Bachelorin Business Administration

ShriSangram Keshari Swain
has graduated with a degreein

Shri Manoj Shahiis a fellow Chartered
Accountant and has four decades of

projectanalysis,etc. LR

Chairman

Member

(Finance) from Eastern Michigan Engineering (Metallurgy) from Govt. extensive experience in the fields India, has an unblemished banking b e —ms |
University. He has been working in Engineering College, Raipurin 1991. of management of infrastructure service record of around four decades 3 A Audit Committee 3
the Compan}/for OVE-I' 16 years.. He er i-s-in-charge of the Steel Plant projects,finarjcialadvisory, EPP in key banking areas of Corpo'rate 3 rﬁ**: Nomination & Remuneration Committee 3
plays an active role in overseeing Division and has around three and a structure projects, formulation of Credit, Recovery, Retail Lending, N |
the functions of operations, half decades of experience in mining state infrastructure development 3 }riﬁij; Risk Management Committee 3
commercial, IT, HR and spearheading andiron & steelindustry. policies, project feasibility and Banking Business, Agriculture, ! Lol !
modernisation and expansion of the viability analysis, BOT policy Financial Inclusion, etc. | - Stakeholders Relationship Committee |
Integrated Steel Plant. finalisation, institutional support, b oo . o ) |

! € Corporate Social Responsibility Committee !

Treasury Operations, International !
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Awards and Recognition

Mine Safety & Environmental Excellence Corporate Reporting and Communication Excellence

otedongar Iron Ore Mine X " ision Awards
<> Chhotedongar Iron Ore M { FINAL DAY FUNCTION & <> LACPV Award

¥ ", PRIZE DISTRIBUTION CEREMONY

Annual Mines Safety Fortnight Celebration (DGMS), 12™ APRIL 2026, SUNDRY + 33'Best Annual Report Worldwide Great
Bilaspur Region | 2025 - Platinum Award - Best Annual Reportin its Plu ce
« Second Prize - Explosives Handling Industry Segment ' TO
« Third Prize - Electrical Installation and Mine lllumination + Score 0f 99/100 across all evaluation parameters
. Third Prize - HEMM and Workshop « Special Recognition - Best Shareholders' Letter Work
Annual Mine Environment and Mineral Conservation o ified
Week (IBM), Raipur Region | 2025-26 < Workplace Excellence Eéréi?ée
+ Second Prize - Waste Dump Management Great Place To Work

INDMA

+ Third Prize - Mineral Beneficiation . Certified as a Great Place To Work for the fifth

consecutive year
<> Metabodeli Iron Ore Mine

Annual Mines Safety Fortnight Celebration (DGMS),
Bilaspur Region | 2025-26

« Second Prize - Explosives Handling

« Third Prize - Trade Test (Excavator Operator)

« Third Prize - Best First-Aider

« Third Prize - Best First-Aid Team

« Third Prize - Electrical Installation and Maintenance

<> Operational and Digital Excellence

« TPM Excellence Category A Award - Conferred by
the Japan Institute of Plant Maintenance (JIPM) for
Rolling Mills

» ISElExcellence Award 2025 - Excellence in Safety
« Think So Impact Award 2025 - Chhattisgarh’s First

« Third Prize - Welfare and Health Amenities CSR Award
Mine Environment and Mineral Conservation Week (IBM), « SAP Excellence in Fastest SAP Implementation &
Outcomes Award

Raipur Region | 2025-26

 First Prize - Waste Dump Management
 First Prize - Sustainable Mining

« Second Prize - Afforestation

« Second Prize - Overall Rolling Trophy (Group)

- National Recognition by QCFI - 5S Excellence Award for
Rolling Milland SMS

« NCQC Safety Circle Par Excellence Award - 3teams
« NCQC TPM Circle Par Excellence Award - 6 teams
« CCQCTPM Circle Gold Award - 17 teams

<> Dhobitola Iron Ore Mine

Mine Environment and Mineral Conservation Week
(IBM) | 2025-26

 First Prize - Reclamation and Rehabilitation

« FirstPrize - Systematic and Scientific Development
« FirstPrize - Sustainable Development

+ FirstPrize - Overall Performance

« Second Prize - Environment Monitoring

Mines Safety Week (DGMS) | 2025-26

 First Prize - Swachhata Abhiyan

« Third Prize - Storage and Transportation
« Third Prize - Mine Working

« Third Prize - Overall Performance

<> Manegaon Iron Ore Mine

Mine Environment and Mineral Conservation Week
(IBM) | 2025-26

« Second Prize - Afforestation
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Management Discussion
and Analysis

Economic Overview

Global Economy?

The global economy faces renewed tests as the war in the
West Asia threatens to disrupt growth and disinflation. Over
the past year, headwinds from higher trade barriers and
elevated uncertainty have been offset by tailwinds from
technology-related investment; accommodative financial
conditions, including a weaker US Dollar; and fiscal and
monetary policy support. The Middle East conflict presents
a significant counter force to these tailwinds through its
impact on commodity markets, inflation expectations, and
financial conditions.

Assuming that the conflict remains limited in duration and
scope, global growth is projected to moderate to 3.1%

in 2026 and 3.2% in 2027 compared to 3.4% in 2025.
Global headline inflation is expected to rise modestly to
4.4% in 2026 before resuming its downward trajectory

in 2027. Further, the adverse impactis likely to be
significantly more pronounced for emerging market and
developing economies.

'World Economic Outlook, April 2026: Global Economy in the Shadow of War

Jayaswal Neco Industries Limited

Global Growth Trend

World (%)

2027 3.2

I

2026 31

2025 34

United States (%)

2027 21

I

2026 2.3

2025 2.1

Euro Area (%)

2027 12

I

2026 11

2025 14

Middle East and Central Asia (%)

2027 46

|

2026 19

2025 3.6
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Emerging and Developing Asia (%)

Latin America and the Caribbean (%)

2027 48 2027 2.7
I |
2026 49 2026 2.3
2025 5.5 2025 2.4
Sub-Saharan Africa (%)
2027 44
|
2026 43
2025 45
Source: IMF, World Economic Outlook, April 2026.
Note: 2025 estimates, 2026 projections, and 2027 projections.
Real GDP Growth
Annual percent change
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e [ 2026
1980 1985 1990 2000 2005 2010 2015 2020 2025 2030
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World 31

The closing of the Strait of Hormuz and serious damage to critical production facilities in a region central to global
hydrocarbon supply could trigger a major energy crisis should hostilities continue.
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Management Discussion and Analysis

Index, January 2025 = 100

2The War Disrupted Global Energy Markets

Economic Impact of the War

The ultimate economic impact will depend on
the conflict’s duration and scale and how quickly
energy production and shipment normalise once
hostilities end.

This impact will depend on three primary channels.

« Firstly, higher commodity prices are a classic
negative supply shock, raising costs for energy
intensive goods and services, disrupting supply
chains, lifting headline inflation and reducing
purchasing power.

150 — Natural Gas (Asia LNG)
Crude Oil (APSP)
125 —
/ Natural Gas (EU)
100 —
7% — V
50 —
January April July October January March
2025 2025 2025 2025 2026 2026

Sources: Bloomberg Finance L.P.; IMF, Primary commodity Price System; and IMF staff calculations. Note: APSP = Average Petroleum Spot Price.

- Secondly, these effects could be amplified as firms
and workers try to recoup losses, through higher
wages and prices.

- Thirdly, heightened macro risks and the prospect
of tighter monetary policy could trigger a sudden
repricing by financial markets—with much lower
asset valuations, higher risk premia, more capital
flight, and dollar appreciation—tightening financial
conditions and dampening aggregate demand.

The Duration and Scale of the Conflict Will Shape the Global Outlook (%)

| April 2026 WEO (pre-conflict)

2026 2027

GDP Growth

Severe scenario

2026

Headline Inflation

W Adverse scenario

2027

B April 2026 WEO (reference forecast)
O January 2026 WEO
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Countries will feel the impact differently. As in past commodity-price surges, importers are highly exposed. Low-income
and developing economies, especially those with vulnerabilities and limited buffers are likely to be hit hardest. Gulf energy
exporters will face economic fallout from damaged infrastructure, production disruptions, export constraints, and weaker
tourism and business activity. Remittances will fall in countries that supply migrant workers to the region.

The War Will Have an Uneven Impact
GDP growth revision for 2026-27 under reference forecast relative to Jan. 2026 WEO

Energy Exporters | Energy Importers | Conflict-
affected

05 States

o0 . WN _

05 l N B

B Emerging Market Economies

"0 B Advanced Economies

15 B Low-income Developing Countries
) Middle East and North Africa

-2.0

-2.5

Sources: IMF, April 2026 World Economic Outlook; and IMF staff calculations.

Note: Energy exporters and importers are defined using 2022 net energy imports as a share of energy use. Groups are aggregated using purchasing-power-
parity weights. Emerging market economies and low-income developing countries exclude Middle East and North Africa.

The global economy is once again facing a significant test. Although the world may continue to evolve towards a more
multipolar economic order, it need not become increasingly fragmented. Stronger international cooperation, prudent
macroeconomic policies, a swift cessation of hostilities, and the reopening of the Strait of Hormuz would help mitigate the
economic fallout and supporta more stable global recovery.

OUTLOOK

3Downside risks dominate the outlook. A longer or
broader conflict, worsening geopolitical fragmentation,
areassessment of expectations surrounding Al-driven
productivity, or renewed trade tensions could significantly
weaken growth and destabilise financial markets.
Elevated public debt and eroding institutional credibility
further heighten vulnerabilities. At the same time, activity
could be lifted if productivity gains from Al materialise
more rapidly or trade tensions ease on a sustained basis.

4The war and its direct implications are capturing
everyone's immediate attention, but recent
developments in artificial intelligence, most recently
with the arrival of agentic Al, raise the prospect of

very meaningful productivity gains, the ultimate driver

of standards of living. Yet the transition could be
challenging. The financial markets’ enthusiasm for these
technologies may well have run ahead of fundamentals,
raising concerns about potential price correction.

Moreover, a rapid technological transformation

could render many jobs obsolete, potentially slowing
aggregate demand. Policymakers should adopt policies
that encourage diffusion and adoption of these new
technologies while ensuring adequate investments

in skills to help facilitate a smoother labour market
transition. Faster adoption of renewable energy can
strengthen resilience to energy shocks, improve energy
security and support the climate transition.

SAl-related spending is the dominant force in the
currentinvestment cycle and critical to the resilient
United States growth outlook. Business spending in

the US Should rise 7% in the fourth quarter from a year
earlier and 8% in 2027 overall. Companies spending on
data centre infrastructure currently exceeds investor
expectations. This dynamic is consistent with an early-
stage investment cycle in which scaling capacity is more
important than optimising it.

Sources: IMF, April 2026 World Economic Outlook; and IMF staff calculations.

2War Darkens Global Economic Outlook and Reshapes Policy Priorities - IMF

Jayaswal Neco Industries Limited
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SWorld Economic Outlook, April 2026: Global Economy in the Shadow of War - Introduction

“World Economic Outlook, April 2026; Global Economy in the Shadow of War; Foreword - April 14,2026

SMidyear Economic Outlook 2026: Al Drives Resilient Growth | Morgan Stanley
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Management Discussion and Analysis

Indian Economy

SIndia's economy maintained a strong growth trajectory 8.8% and 9.3%, respectively. The primary sector registered
during FY 2025-26, with real Gross Domestic Product a growth of 3.2%, mainly driven by the performance of the
(GDP) estimated to grow by 7.7%, compared with 7.1% agriculture and fisheries sectors.

in FY 2024-25. Real GDP at constant (2025-26) prices
is estimated at¥323.12 lakh crore, while nominal GDP
atcurrent prices is estimated at¥346.36 lakh crore,
registering a growth of 8.9% over the previous year.

Among the major sectors, manufacturing; trade, repair,
hotels, transport, communication and services related
to broadcasting and storage; and financial, real estate
and professional services recorded double-digit growth
Real Gross Value Added (GVA) is estimated to have grown at both constant and current prices during FY 2025-26.
by 7.9% during FY 2025-26, reaching ¥294.91 lakh crore, On the expenditure side, robust growth in Private Final
compared with%273.36 lakh crore in FY 2024-25. Consumption Expenditure (PFCE) and Gross Fixed Capital
Formation (GFCF) underscored the continued strength
of domestic consumption and investment, reinforcing
India's position as one of the fastest-growing major
economies globally.

The economy's performance during the year was
supported by broad-based growth across the secondary
and tertiary sectors, which recorded real GVA growth of

Annual GDP Estimates (in ¥ Lakh Crore) Annual GVA Estimates (in ¥ Lakh Crore)
and Growth Rates (%) at Constant Prices and Growth Rates (%) at Constant Prices
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Jayaswal Neco Industries Limited 82

® © © © ® o sStatutoryReports ®© © MMy

Sector-wise Growth Rates (%) of Real GVA in FY 2023-24, 2024-25 and 2025-26
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Forestry & Other Utility Communication &  Professional Defence &
Fishing Services Services related Services & Other Services
to Broadcasting,  Ownership of
Storage dwelling
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Macro Implications of West Asia Conflict
’The Indian economy has navigated a series of domestic Government security (G-sec) yields have spiked in response
and global disruptions during the current decade, to global uncertainty as well as risks of fiscal slippage, in
with the conflictin West Asia emerging as the latest contrast with the situation seen during the pandemic when

macroeconomic challenge. Unlike the COVID-19 pandemic, ultra-low rates had supported weak demand. Notably, the
which had simultaneously impacted demand and disrupted ~ most significant difference in the macroeconomic impacts

supply over an extended period, the West Asia conflict of the West Asia conflict and the pandemic would be visible
has primarily manifested as a supply-side shock due to on the Balance of Payments (BoP) front, with the current
increasing global energy prices and input costs, while account deficit (CAD) expected to surge to a four-year high
domestic demand has remained relatively resilient. of 1.7% of GDP, in contrast to the surplus of 0.9% of GDP seen

However, if the supply shock persists, higher energy and during the pandemic in FY 2020-21.

commodity prices could translate into elevated inflation, 8The global oil price uncertainty index has jumped to
tighter corporate margins, weaker household purchasing the highest-level following concerns around the West
power, and lower business investment, thereby increasing Asia conflict. The prices of Brent crude oil and LNG have
the risk of slower economic growth accompanied by increased by 55% and 90%, respectively, since the

persistent inflationary pressures. beginning of the conflict.

Implications of West Asia Crisis for Energy Prices
Oil Price Uncertainty Shoots Up as West Asia Conflict Intensifies

West Asia
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Source: The Macroeconomic Effects of Oil Price Uncertainty, published in Energy Economics In 2023

7ICRA - Macro implications of West Asia conflict differs from Covid - Thematic Report

®https://www.careratings.com/uploads/newsfiles/1775142741_West%20Asia%20Conflict%20to%20Weigh%200n%20India%E2%80%99s%20Macro%20
Fundamentals.pdf
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Management Discussion and Analysis

®Further, India is dependent on imports to meet about 88% of
its total oil requirement and 51% of its gas requirement. India
has diversified its crude oilimport sources, but West Asian
countries still account for about 51% of total petroleum crude
and productimports. Over the pastfive years, India has
expanded its supply from the US and Russia.

Sinter Plant, SPD

Implications of West Asia Crisis for India's Energy Imports
India's diversified POL imports can somewhat mitigate supply risks

India's Petroleum Crude and Products
(POL) Import Share (%) FY15

Others 26.9
M Russia 0.2
W USA 2.3

Angola 3.1
H Nigeria 8.5
B West Asia 59.1

India's Petroleum Crude and Products
(POL) Import Share (%) - Apr-Jan FY26

Others 8.3
M Russia 26.1
mUSA 9.3

Angola 2.5
M Nigeria 2.9
M West Asia 51.0

Source: CMIE; Note - Data represents share in quantity imported; West Asia comprises of Saudi Arabia, UAE, Kuwait, Qatar, Irag, Oman, Iran and Israel;
Venezuela, Mexico and Malaysia used to account for 14.3% (in "others") in FY 15. These countries accountfor 1.3%in FY 26

Snapshot of Oil Price Scenario Analysis

Estimates for Different Oil Price Scenarios for FY 27

Average Crude GDP Growth Inflation Current Account USD/INR 10y G-sec
Price Scenarios Deficit
USD/bbl %, YoY %, YoY % of GDP Rate %
60-70 7.2 1.0 89-90 6.6-6.8
85 7-7.2 4.4-4.6 1.5-1.7 90-91 6.8-6.9
100 6.6-7 5.1-5.3 2.2-2.4 91-93 7.0-7.2
100-120 Below 6.5 5.8-6.0 2.6-2.8 93-95 Above 7.2

Source: CareEdge Estimates

High Frequency Indicators .

10GST collections continued to strengthen during Expanding GST Taxpayer Base (Nos.)

FY 2025-26, reflecting resilient economic activity,

higher consumption and trade, an expanding taxpayer 2026 (May) 1.65 crore

base, stronger digital reporting systems and improved ]

compliance. Gross GST collections reached approximately

22.27 lakh crore during the year, underscoring the 2017 66.5 lakh

continued buoyancy of indirect tax revenues. The number
of registered GST taxpayers increased from 66.5 lakh in
2017 to 1.65 crore as of May 2026, highlighting the growing
formalisation of the Indian economy and the increasing
effectiveness of the GST framework.

Source: Ministry of Finance, GSTN

°https://www.careratings.com/uploads/newsfiles/1773406922_CareEdge%20Economic%20Pathway-March%202026.pdf

Ohttps:/www.pib.gov.in/PressReleasePage.aspx?PRID=2279318&reg=3&lang=1
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OUTLOOK

12|ndia’s economic outlook for FY 2026-27 remains
resilient despite elevated global uncertainties arising
from geopolitical tensions, trade fragmentation, volatile
energy prices and global financial market volatility. RBI
has projected India’s GDP growth at 6.9% for FY 2026-27,
supported by strong domestic demand, sustained public
capital expenditure and improving private investment.

Inflation has remained broadly under control under the
flexible inflation targeting framework, with headline
inflation remaining below the 4% target in the recent
period. RBI has projected average CPI inflation of 4.6% for
FY 2026-27.

Continued government emphasis on infrastructure
creation and capital expenditure is expected to support
investment activity across core sectors, including steel,
engineering and construction. Improved corporate
balance sheets, rising productive capacity and sustained
public investments are expected to aid demand
momentum across infrastructure-linked industries.

On the external front, foreign exchange reserves remain
at comfortable levels, providing adequate import cover,
while gross FDI inflows continue to remain encouraging,
supported by increasing greenfield investments across
finance and technology sectors.

Going forward, continued policy certainty, fiscal
consolidation, structural reforms, ease of doing business
and focus on inclusive growth are expected to support

India’s medium-term growth trajectory despite ongoing
external challenges.

13|CRA has lowered its FY 2026-27 GDP growth forecast
t0 6.5% from 7.1% and raised its CPI inflation projection to
4.5% from 4.0%, assuming an average crude oil price of
US $85/barrel for the fiscal. However, these estimates are
subject to sizeable risks; a longer conflict with average
crude oil at US $105/bbl could drag growth below 6% and
push inflation above 5%.

14The International Monetary Fund (IMF) has raised
India’s growth forecast for FY 2026-27 to 6.5% from
earlier 6.4%, as a sharp cutin US tariffs on Indian goods
and a strong FY 2025-26 growth momentum is expected
to offset the drag from the West Asian conflict.

The IMF positions India as one of the few resilient
economies in a global outlook that is increasingly
shadowed by the conflictin West Asia.

Areduction in US tariffs on Indian goods, from 50% to
10%, has meaningfully improved the trade outlook, and
the ‘carry-over momentum’ from a strong FY 2025-26

is expected to sustain activity into the next fiscal year.
These positives, the IMF notes, are sufficient to offset the
adverse spillovers from the ongoing war in West Asia.

https://rbidocs.rbi.org.in/rdocs/Publications/PDFs/MPRAPRIL080426F22A3C8019DF4BDE889912B6209E8B7B.PDF

2https://rbidocs.rbi.org.in/rdocs/Bulletin/PDFs/MAY2026601335EA80D74C2ESE6395683F8D9199.PDF

Bhttps://www.icra.in/Research/ViewResearchReport/macro-implications-of-west-asia-conflict-differs-from-covid/6911

“IMF upgrades India’s FY27 growth forecast, even as war clouds global outlook
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Industry Overview
Global Steel Performance and Outlook

SAccording to the World Steel Association, Global crude steel production eased marginally by 2% YoY to 1.85 billion
tonnesin CY 2025. China remained the world’s largest crude steel producer with output of 960.8 million tonnes, followed
by India at 164.9 million tonnes, the USA at 81.9 million tonnes, and Japan at 80.7 million tonnes.

Million Tonnes, Crude Steel Production
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Million Tonnes, Crude Steel Production World Total: 1,849 Million Tonnes

c t 2025 2024 7.3% 6.8%
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China 1 960.8 1 1005.1 5— 4.4%

India 2 1649 2 1494 4.4% " 8%

United States 3 81.9 4 79.5 8.9% —

Japan 4 80.7 8 84.0

Russia 5 67.9 5 71.0 . 500%

South Korea 6 62.2 6 63.6

Turkiye 7 38.1 8 36.9

Germany 8 34.1 7 373 W EU(27) m Other Europe Russia and other CIS + Ukraine
- m North America China India W Japan M OtherAsia

Brazil 9 33.4 9 33.9 Others

Iran 10 32.0 10 31.4

18The global steel market size was estimated at US$ 1.49 trillion in 2025 and is projected to reach US$ 2.28 trillion by 2033,
ata CAGR of 5.9% from 2026 to 2033.

The global steel market is anticipated to be driven by rising investments in construction and infrastructure activities with
requirement of massive amount of steel. The Asia Pacific area dominated the steel market with the largest market revenue
share of over 64.6%% in 2025.

5https://worldsteel.org/data/world-steel-in-figures/world-steel-in-figures-2026/
183ource: https://www.grandviewresearch.com/industry-analysis/steel-market
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Global Steel Market Size, By Region
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Source: Grand View Research, IR Documents, Primary Interviews, Paid Databases

Steel Market, By Product Type, 2025

2025

$1,493.9B

m Flat m Long

$1,525.8B

The global steel market is witnessing transformative trends
and drivers that significantly shape its future. A major

trend is the focus on sustainability, as steel manufacturers
increasingly invest in green technologies to minimise
carbon emissions. This includes the adoption of electric arc
furnaces and development of low-carbon steel production
methods to align with environmental standards and
consumer preferences for eco-friendly products. Digital
transformation is also becoming prevalent, with the industry
leveraging loT, Al and data analytics to enhance operational
efficiency and streamline manufacturing processes.

The automobile industry's growth, especially with the
rise of electric vehicles, is also a significant factor, as
evidenced by the International Energy Agency’s forecast
of over 17 million electric car sales in 2024. Moreover,
urbanisation trends are increasing demand for residential
and commercial buildings; the UN estimates that by 2050,
68% of the global population will reside in urban areas,
necessitating substantial use of steel in construction.
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Building and construction segment held the largest market
share of 79.0% in 2025. The automotive and aerospace
sectors are key growth engines for advanced steel
demand. Automotive growth is driven by electric vehicle
production and lightweight, high-strength steels for safety
and efficiency. Aerospace expansion, fuelled by rising air
travel and aircraft output, relies on specialised steel alloys
for critical, high-stress components. Together, sustained
innovation in both mobility sectors ensures steel remains a
vital, evolving material.
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17Building and Infrastructure Country 2028 202¢8° 2027
China 796.0 (-7.1%) 784.1 (-1.5%) 784.1 (0.0%)
India 159.8 (8.0%) 171.6 (7.4%) 187.4 (9.2%)
‘ United States 90.9 (2.0%) 92.4 (1.7%) 94.3 (2.0%)
52% Japan 48.0 (-3.4%) 47.9 (-0.1%) 48.7 (1.7%)
Other Transport South Korea 436 (-8.8%) 437 (0.3%) 44.2 (1.1%)
ﬂ Turkiye 39.3 (2.6%) 41.2 (5.0%) 41.2 (0.0%)
Electrical Equipment ,\L/\// Russia 37.6 (-14.0%) 37.2 (-1.0%) 37.6 (1.0%)
Germany 29.2 (10.3%) 30.7 (5.1%) 32.5 (6.0%)
STEEL USE @ Vietnam 28.8 (12.0%) 29.4 (2.0%) 29.9 (2.0%)
» BY SECTOR Brazil 26.8 (2.6%) 27.0 (1.0%) 277 (2.5%)

milliont; *- forecast

@ 7Steel use by sector - worldsteel.org
Domestic | ) 8world steel Short Range Outlook April 2026 - worldsteel.org

Appliances
Metal Products @ = @ Indian Steel Industry: Strong Growth,
= 1 — @ ' Rising Self-reliance and a Sustainable
= LS
— O—O) 1%ndia’s steel sector is a key ‘sunrise sector’ with strong
—_— and steady growth and is the backbone of India’s growth
. . Automotive story. It became the world's second-largest steel producer
Mechanical Equipment in 2018 and has retained this position, strengthening its
role in the global steel landscape. The sector continues
to benefit from robust domestic demand, supportive
government policies, expanding manufacturing activity and
OUTLOOK significant capacity additions.
18According to the World Steel Assocnanop s Short-Range Demand growth across major Qevelqplng rr)arlfets is India: World's Z'“’-largest Crude Steel
Outlook (April 2026), global steel demand is expected to expected to remain resilient, with India continuing to be .
enter a phase of modest growth following a prolonged the world's fastest-growing major steel market. Indian Producer since 2018
period of structural adjustment that has weighed on steel demand is projected to expand by 7.4%in CY 2026 , .
demand since 2022. Global finished steel demand is and accelerate furtherto 9.2%in CY 2027, supported Share in global crude steel production
forecastto increase by 0.3%in CY 2026 to 1.72 billion by sustained infrastructure investment, manufacturing 0 0
tonnes, followed by an acceleration in growth to 2.2%in growth, a resilient capital expenditure cycle and 5 2 / 7 9 /
CY 2027, reaching 1.76 billion tonnes. The latest outlook continued strength across key steel-consuming sectors. = 0 = 0
validates the trajectory established in the October 2025 - .
Short Range Outlook, indicating that global steel demand Theeudeel<ele ant|o|pate§ g meam'ngful I i 2014 2024 :
has likely bottomed out over the 2025-2026 period and is across developed economies foIIovymg an extended = e
now transitioning towards a path of modest growth in 2026, Period of weakness. Steel demand in the European Source: Ministry of Steel +©"Wire Rod Mill;SPD
with more pronounced acceleration projected for 2027. Unlon' the United Sta.tesl Can.adal Japaﬁ and South Korea 19p|B - India’s Steel Sector Advances Towards Self-Reliance T
are expected to continue their recovery through 2027,
The recovery is expected to be driven by distinct shifts contributing to a broader-based improvement in global
in regional demand dynamics. In China, the pace of steel steel demand. Consequently, steel demand excluding
demand contraction is forecastto moderate in CY 2026 China is forecast to accelerate to 4.0% growth in CY 2027,
asthe correction in the housing market approaches its a pace rarely witnessed in recent years.

trough. Infrastructure investment is expected to provide
support through continued government spending,

while manufacturing demand is expected to remain
relatively resilient despite a more challenging global
trade environment. Steel demand in Chinais projected
to contract by 1.5% in CY 2026 before remaining broadly
stable in CY 2027 as the structural realignment of the
property market progresses.

Despite the improving outlook, geopolitical uncertainties
continue to pose significant downside risks. The ongoing
conflictin the Middle East poses downside risks to regional
steel demand during CY 2026, while any prolonged
escalation beyond current assumptions could necessitate
downward revisions to the outlook, particularly for regions
with high structural energy sensitivity.
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Strong Operational Performance in

20FY 2025-26 marked a record year for the Indian steel industry, with both production and consumption reaching all-time
highs. Crude steel production increased by over 10.7% YoY to approximately 168.4 million tonnes, reflecting sustained
industrial momentum and strong underlying demand. Simultaneously, finished steel consumption rose to around 164
million tonnes, registering growth of nearly 7-8%, driven by increased activity across infrastructure, construction, railways,
manufacturing and urban development projects.

The industry's expansion has been supported by continuous investments in capacity enhancement. India's steel-making
capacity reached approximately 220 million tonnes during FY 2025-26, with both public and private sector players actively
investing in expansion projects, technology upgrades, and value-added steel production.

2ICumulative production and consumption of steel during the last five financial years and the current year are given in the
following table and graph below:

Production and Consumption (in Million Tonnes)

2026-27*
Category 2021-22 2022-23 2023-24 2024-25 2025-26 (Apr-July)
‘ Crude Steel Production 120.29 127.20 144.30 152.18 170.15 56.33 ‘
‘ Finished Steel Production 113.60 123.20 139.15 146.69 162.47 54.28 ‘
‘ Finished Steel Consumption 105.75 119.89 136.29 152.13 164.36 55.95 ‘
L |
Source: Joint Plant Committee;
*Provisional
Production and Consumption
180 ® 8 K ] R 8 a 2 R @ g @ 2 S 8 M 8 8
0 & £ 8 N N g I 8 8 B g & EE gt 5 5 8
140
120
100
80
60
40
20
0
2021-22 2022-23 2023-24 2024-25 2025-26 2026-27*
B Crude Steel Production B Finished Steel Production Finished Steel Consumption

Consumption Growth Reflects
India’s Development Story

2?|ndia’s steel consumption has more than doubled over
the past 12 years, increasing from 77 million tonnes in
FY 2014-15to nearly 164 million tonnesin FY 2025-26.
This remarkable growth mirrors the country's rapid
infrastructure development, accelerating urbanisation,
expanding manufacturing base and rising domestic
economic activity.

21Despite this strong growth trajectory, India continues to
have significant headroom for future demand expansion.
Per capita finished steel consumption stands at
approximately 116 kg, substantially lower than the global
average of 209 kg and significantly below China's 562.1 kg.
This gap highlights the immense long-term growth potential
for the domestic steel industry as India continues its
infrastructure and industrial transformation.

20p|B - Indian Steel Industry Shows Strong Growth Amid Emerging Challenges in 2025-26
21An Overview of Steel Sector | Steel Ministry
22p|B - India’s Steel Sector Advances Towards Self-Reliance
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22Capacity Expansion and the Atmanirbhar
Bharat Vision

Aligned with the vision of Atmanirbhar Bharat and

Viksit Bharat 2047, India is actively working to

strengthen domestic manufacturing capabilities and
reduce dependence on imports. A robust domestic

steel ecosystem is expected to create new business
opportunities, supportindustrial growth, and underpin the
country'sinfrastructure ambitions.

The government has set an ambitious target of achieving
500 million tonnes of steel production capacity by 2047.

To support this objective, policy initiatives have focused on
improving raw material security, reducing production costs,
enhancing logistics infrastructure and promoting domestic
manufacturing. These efforts are gradually strengthening
India's position as a globally competitive and self-reliant
steel producer.

Specialty Steel: Moving Up the
Value Chain

A key component of India's steel strategy is the
development of specialty steel manufacturing. Under the
Production Linked Incentive (PLI) Scheme for Specialty
Steel, investments of 23,022 crore have already been
realised, resulting in approximately 2.4 million tonnes of
specialty steel production and the creation of more than
13,000 direct jobs.

The initiative is helping domestic producers move up the
value chain, reduce import dependence in high-grade steel
products, improve export competitiveness, and strengthen
India's manufacturing ecosystem. The scheme is expected
to play a pivotal role in enhancing India's capabilities in
advanced and value-added steel products.

Improving Trade Dynamics and Global
Competitiveness

2%India’s steel trade performance improved significantly
during FY 2025-26. Finished steel exports surged by

nearly 36% to around 6.6 million tonnes, while imports
declined sharply by approximately 32%. The improvement
enabled India to regain its position as a net exporter of steel,
reflecting enhanced domestic competitiveness and greater
self-sufficiency.

22India’s finished steel exports increased by 29.1% YoY in
March 2026, while imports declined sharply by 9.5%.
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India’s Steel Trade Dynamics

(In Million Tonnes, March Month)
Export

2026
.

2025

Export

FY2025-26
-

FY 2024-25

Import

FY 2025-26
|

FY 2024-25

31.7% €

0.58

0.45

0.52

0.58

6.60

4.86

6.52

9.55

Source: Ministry of Steel, Government of India - Joint Plant Committee

(JPC), Provisional Data
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Sustainability and the Transition to
Green Steel

The growth of India's steel industry is increasingly being
shaped by sustainability and decarbonisation initiatives.
As part of its commitment to achieving net-zero emission
intensity by 2070, India has emerged as a global leader in
green steel policy.

In 2024, India became the first country to introduce

an official Green Steel Taxonomy, defining green steel
based on carbon emission intensity. Steel produced with
emissions below 2.2 tonnes of CO, equivalent per tonne of
finished steel qualifies under the framework. As of March

OUTLOOK

India’s steel industry is rapidly strengthening its
capacity, competitiveness and self-reliance.

23Looking ahead, the Indian steel industry is expected
to maintain its growth momentum, with production
projected to rise further and demand remaining robust.
However, the sector will need to navigate challenges
related to energy security, input costs, and global
market volatility.

24Government reforms in raw material security, logistics,
quality control, and PLI incentives are driving higher
production and reduced import dependence. Rising
exports and expanding specialty steel output are further
reinforcing India’s global position. With clear pathways
for green steel and decarbonisation, the industry is
aligning with long-term sustainability goals. Together,
these steps are building a resilient, future-ready steel

Indian Steel Demand and Market Dynamics

26|ndia's steel demand is expected to remain on a healthy
growth trajectory, supported by sustained infrastructure
development and continued policy focus on capital
expenditure. According to ICRA, domestic steel demand
grew by around 7.6% in FY 2025-26, reflecting relatively
moderate growth amid slower execution of government
capital expenditure during the year. Looking ahead,
demand growth is projected to strengthen to 9-10% in

FY 2026-27, driven by a significant increase in government
budgetary allocations towards steel-intensive sectors such
as roads, railways and infrastructure.

2026, 89 steel units had received Green Steel certification,
covering a production volume of approximately 12.34
million tonnes.

The government's decarbonisation roadmap includes
greater adoption of renewable energy, increased scrap
utilisation, deployment of green hydrogen technologies,
carbon capture initiatives, and investments in research
and development. These measures are expected to
significantly reduce the sector's carbon footprint while
maintaining competitiveness.

ecosystem that is well-positioned to remain a key pillar of
India’s industrial and economic development.

25India maintains its position as the world's fastest-
growing major steel market, with demand projected to
expand by 7.4% in 2026 and accelerate t0 9.2% in 2027.

This robust outlook is underpinned by broad-based
strength across all key steel-consuming sectors. Growth
is primarily driven by sustained, infrastructure-led
construction and a thriving automotive sector fuelled by
increasing freight demand.

Furthermore, a resilient capital expenditure cycle
continues to bolster demand for capital goods, while
nationwide rail network expansion and an affordability-
driven surge in consumer durables provide additional
structural tailwinds.

Domestic HRC prices remained volatile during FY 2025-26.
Prices declined sharply during the latter part of 2025

due to excess supply conditions before recovering from
January 2026, supported by the reintroduction of safeguard
duties and higher coking coal costs. With domestic prices
approaching import parity, steel prices are expected to
remain broadly range-bound in the near-term.

Trade dynamics also improved during the year. Following
the imposition of safeguard duties on selectimports,
finished steel imports declined significantly, while exports
witnessed a gradual recovery. However, export growth
continued to face headwinds from international trade
protectionism, including the Carbon Border Adjustment
Mechanism (CBAM), and intense competition from Chinese
steel producers.

23P|B - Indian Steel Industry Shows Strong Growth Amid Emerging Challenges in 2025-26

24p|B - India’s Steel Sector Advances Towards Self-Reliance
25worldsteel Short Range Outlook April 2026 - worldsteel.org
26|CRA - STEEL INDUSTRY - TRENDS & OUTLOOK
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Globally, persistent weakness in China's property sector
and subdued industrial and construction activity continued
to weigh on steel demand, resulting in elevated export
volumes and keeping international steel prices under
pressure. Continued structural oversupply in China

is expected to moderate global steel prices over the
nearterm.

Despite moderating earnings from the cyclical highs
witnessed in FY 2021-22, domestic steel producers
continue to pursue capacity expansion to capitalise on
India's long-term demand potential. At the same time, the
industry's financial position remains significantly stronger
than previous investment cycles, with substantially lower
debtlevels relative to installed capacity, enhancing its
resilience against cyclical market conditions.

Industry operating margins are expected to remain broadly
stable during FY 2025-26 amid steel price volatility. Looking
ahead, margins are expected to improve modestly in

FY 2026-27, supported by safeguard duties that provide
price support, although elevated coking coal costs are
likely to continue exerting pressure on input costs. Any
improvement in profitability is expected to supporta
gradual strengthening of industry leverage metrics.

Steel Demand Drivers - Infrastructure
Sector

2TInfrastructure continues to serve as one of the principal
drivers of India's economic growth and social development,
creating opportunities for industry, employment, and
improved quality of life. Over the past decade, India

has consistently prioritised large-scale investment

in infrastructure as a driver of inclusive progress and
competitiveness, with the World Bank ranking itamong

the top five countries worldwide for job creation in
infrastructure among low and middle-income economies.

The Union Budget 2026-27 continues this momentum,
announcing new measures to strengthen financing
instruments, expand public capital expenditure, and
support risk mitigation and asset monetisation. These
initiatives reflect the vision of Viksit Bharat, where modern
infrastructure serves as its foundation.

Over the past decade, public capital expenditure has
been the driving force of India’s infrastructure push. The
Government has steadily raised allocations, using higher
spending as a tool to attract private investment, generate
employment and boost the economy.

27PIB - Infrastructure Financing in India: Trends, Institutions, and Innovations
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Rising Capex Levels

Public investment has seen a sharp rise, growing from

%2 lakh crorein FY 2014-15to a Budget Estimate of 312.2
lakh crore in FY 2026-27, continuing its upward trajectory
and underscoring the government's commitment to
infrastructure growth.

Record Public Capex

Building the Nation's Future

FY 2026-27
BE - (Budget Estimate) 12.2 lakh crore

FY 2014-15 2 lakh crore

Source: Union Budget 2026-27

Focus on Tier Il and Tier lll Cities

The Union Budget 2026-27 places emphasis on
developing cities with populations above 5 lakh, positioning
them as new growth centres. Investments in housing,
transport, and urban infrastructure aim to spread

growth beyond metropolitan areas, ensuring balanced
regional development.

Further to amplify the potential of urban centres, the Union
Budget 2026-27 introduced the concept of City Economic
Regions (CERs), mapped according to their specific growth
drivers. An allocation of 5,000 crore per CER over five
years has been proposed, to be implemented through

a challenge mode with a reform-and-results-based
financing mechanism.

As a transformatory push, India’s infrastructure financing
has undergone a major change over the past decade,
shifting from reliance on budgetary supportto a blended
model of public and private capital. According to the
World Bank, India has emerged as the largest recipient of
Private Participation in Infrastructure (PPI) investmentin
South Asia, accounting for over 90% of the region’s total.
Institutions like the National Investment and Infrastructure
Fund (NIIF) and the National Bank for Financing
Infrastructure and Development (NaBFID) have emerged
as pivotal anchors, mobilising global and domestic capital
and providing long-term development finance to strengthen
India’s infrastructure ecosystem. Alongside these
institutions, instruments such as Infrastructure Investment
Trusts (InvITs) and Real Estate Investment Trusts (REITS)
have enabled monetisation of completed assets and
recycling of funds into new projects.
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Strategic Infrastructure Financing Platforms

National Investment and
Infrastructure Fund (NIIF)

Sovereign-backed fund mobilising global capital.

Infrastructure Investment
Trusts (InviTs)

Trust-based model for monetising infra assets.

Source: Ministry of Finance, Securities and Exchange Board of India (SEBI)

28Infrastructure at the Core of India’s
Development

India's infrastructure development continued to maintain
strong momentum through sustained investments across
roads, railways, airports, metro systems, ports, waterways
and logistics. Integrated planning initiatives such as

PM GatiShakti, the National Logistics Policy, Sagarmala
and UDAN have strengthened multimodal connectivity,
improved logistics efficiency and enhanced economic
integration across regions. Public capital expenditure
increased from about32 lakh crore in FY 2014-15 to

%12.2 lakh crore in FY2026-27, reflecting the continued
focus on long-term infrastructure creation across sectors.

Roads and Highways

India's road infrastructure expanded significantly over the
past decade, strengthening connectivity across regions
and economic corridors. At 63.73 lakh km, India has the
second-largest road network in the world. The length of
National Highways increased by about 61%, from 91,287
kminFY 2013-14 10 1,46,572 km in March 2026, while
the length of four-lane and above National Highways
expanded from 18,371 km to 45,516 km during the same
period. Further, 3,644 km of access-controlled high-speed
corridors and expressways have been operationalised
across the country. Infrastructure development has

National Bank for Financing
Infrastructure and Development
(NaBFID)

Development finance institution for long-term
infra lending.

Real Estate Investment
Trusts (REITSs)

Listed trusts for income-generating real estate.

focused on high-speed corridor development, economic
node connectivity and urban decongestion through policies
supporting highways, roads and bypasses.

Pradhan Mantri Gram Sadak Yojana (PMGSY) has
strengthened rural connectivity through all-weather roads,
improving access to markets, education, healthcare and
economic opportunities. Budgetary allocation under the
programme increased from 3386 crore in F Y2014-151t0
19,000 crorein FY 2026-27. As of March 2026, 99.6% of
eligible habitations have been connected, while completed
roads increased to 4.11 lakh km during 2014-2026,

with 10,293 bridges completed under the programme.
Bharatmala Pariyojana has also strengthened freight
corridors and regional connectivity, with 22,590 km of
roads completed as of 31 March, 2026.

India's Expanding Highway Network (km)
National Highways

2026

March 146,572
|

2014 91,287

Source: Ministry of Road Transport and Highways

28P|B- https://www.pib.gov.in/PressReleasePage.aspx?PRID=2270740&reg=3&lang=1
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Railways

Indian Railways has undergone a significant transformation
since 2014, enhancing capacity, efficiency, safety and
passenger services. Budgetary supportincreased

from about332,000 crore in FY 2014-151t032.78 lakh
crorein FY 2026-27. Rail electrification has progressed
rapidly, increasing from about 20% of the network

before 2014 to 99.6% by March 2026, with 69,873 route
kilometres electrified.

Modernisation of passenger services continued with

the expansion of Vande Bharat trains, with 162 train
services operational as of April 2026. The Vande Bharat
Sleeper, launched in January 2026, carried 1.21 lakh
passengers across 119 trips during its first three months,
while 60 Amrit Bharat Express services are operational

to improve affordable long-distance connectivity. India is
also advancing the Mumbai-Ahmedabad High-Speed Rail
Corridor, with the Union Budget 2026-27 announcing plans
for seven additional high-speed rail corridors.

Infrastructure modernisation continued under the Amrit
Bharat Station Scheme, with redevelopment completed at
208 stations out of 1,338 identified stations. Rail safety has
also improved through the deployment of Kavach, India's
indigenous automatic train protection system, across
3,103 route km, while implementation is underway on
24,427 route km. Consequently, train accidents declined
from 135in FY 2014-15t0 16 in FY 2025-26. Freight
movement has also strengthened under the PM GatiShakti
framework through operationalisation of multimodal cargo
terminals and improved logistics integration.

Railways Under Transformation

Railway Budget

2026-27 ¥ 2.78 lakh crore
|

2014-15 ¥ 32,000 crore

Rail Electrification (%)

2026

March 99.6
|

2014 20

Source: Ministry of Railways
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Civil Aviation

India's civil aviation sector has expanded significantly,
improving regional air connectivity and airport
infrastructure. Operational airports increased from 74 in
2014 10 165in 2026, supported by investments exceeding
Z1.4 lakh crore. The UDAN scheme has expanded
affordable regional air connectivity, with 665 routes
connecting 95 airports, heliports and water aerodromes,
benefiting more than 1.64 crore passengers. The Modified
UDAN Scheme, launched in 2026 with an outlay of 28,840
crore, aims to connect 120 additional destinations.

Airportinfrastructure has expanded through 25 approved
greenfield airports after 2014, while digital initiatives such
as Digi Yatra are operational at 38 airports, benefitting more
than 9.3 crore passengers. Operationalisation of GAGAN,
the world's first equatorial Satellite-Based Augmentation
System (SBAS), has further strengthened navigation
accuracy and aviation safety.

Connecting India through Regional
Aviation

Operational Airports

April 2026 165

|

2014 74
UDAN

164 crore+ 25

Passengers benefitted New greenfield airports
approved after 2014

Source: Ministry of Civil Aviation

Metro Rail

Urban mass transitinfrastructure has expanded
considerably, with the operational metro network
increasing from 248 kmin 2014 to more than 1,155 km

in 2026. India now has the world's third-largest metro
network, while the number of cities connected by metro rail
has increased from five in 2014 to 26 cities in 2025. Daily
metro ridership has also increased from about 28 lakh
passengers to more than 1.15 crore passengers.

The pace of metro commissioning has accelerated from
0.68 km per month before 2014 to nearly 6 km per month.
Annual budgetary supportincreased from about 35,798
crorein FY 2013-14 to nearly 329,550 crore in FY 2025-26,
while nearly 3.7 lakh crore has been invested in metro
expansion over the past twelve years. The Metro Rail Policy,
2017 has strengthened integrated urban mobility planning,
supported by indigenous manufacturing under the Make in
India initiative.

Annual Report 2025-26
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India's Metro Growth
Operational Network (km)
2026 1,155

2014 248

City Expansion (Cities)
2025 26

2014 5

Annual Metro Budget (Z crore)
2025-26 29,550

2013-14 5,798

Source: Ministry of Finance, Ministry of Housing & Urban Affairs

Ports, Shipping and Inland Waterways

India's maritime infrastructure has strengthened
significantly, supporting trade, logistics efficiency and
multimodal connectivity. Maritime transport currently
handles about 95% by volume and around 70% by value.
Major port capacity nearly doubled from 873 MMTPA

in 2014 to 1,726 MMTPA in 2026, while cargo handled
increased from 581 MMT to 915 MMT. Average vessel
turnaround time also improved from 94 hours to 48.8 hours,
reflecting higher operational efficiency.

The Sagarmala Programme has supported port-led
development through modernisation of infrastructure,
last-mile connectivity and coastal economic zones, with
78 projects worth 35,356.75 crore completed as of March
2026. Indian-flagged ships increased from 1,250in 2014
to 1,593 in 2026, while coastal shipping cargo rose from
74 MMT to 215.29 MMT. The number of seafarers also
increased from 1.27 lakh to 3.20 lakh.

India has also expanded its inland water transport network,
with National Waterways increasing from 5 in 2014 to
111in 2026, spanning 20,187 km across 23 States and

4 Union Territories. As of March 2026, 32 waterways

are operational, while cargo movement through inland
waterways increased from 29 MMT to 218 MMT. Ferry

and Ro-Pax passenger movement reached 10.55 crore,
reflecting growing adoption of inland waterways as an
efficient and sustainable mode of transport.

Ports and Waterways
Powering Growth

Major Port Capacity (MMTPA)

873 1,726

2014 April2026

Cargo Handled at Major Ports (MMT)

581 915

2014 April 2026

Cargo via Inland Waterways (MMT)

29 218

2014 April2026

Notified National Waterways

5 m

2014 April2026

Source: Ministry of Ports, Shipping and Waterways

Logistics

India's logistics ecosystem has continued to strengthen
through integrated infrastructure planning, digitalisation
and multimodal connectivity. The PM GatiShakti
National Master Plan has improved coordination

across 58 Ministries and Departments through a
GIS-based platform with more than 3,202 data layers
as of June 2026, enhancing project planning and
last-mile connectivity.

The National Logistics Policy has focused on improving
logistics efficiency and reducing supply chain costs,
supported by digital platforms such as the Unified Logistics
Interface Platform (ULIP), Logistics Data Bank and NETC
FASTag. India's ranking in the World Bank Logistics
Performance Index improved from 54 in 2014 to 38 in 2023,
with the objective of reaching the top 25 by 2030. ULIP
recorded over 100 crore APl transactions by March 2025,
while more than 11.86 crore FASTags had been issued as
of December 2025, enabling seamless freight movement
across the national highway network.

Steel Demand Drivers - Automotive Sector

Global Automotive Industry

29Global automotive industry is being reshaped by
technological change, geopolitical pressures and
diverging public policies. The industry remains resilient,

29Society of Indian Automobile Manufacturers - Media Statement - OICA President

Jayaswal Neco Industries Limited

but the environment has become far more demanding.
Manufacturers are managing slower growth in some
markets, fiercer competition in others, and continued
uncertainty linked to trade tensions, supply chains,
affordability, energy prices and the pace of electrification.

The Automotive sector globally is also investing massively
in cleaner technologies, digital innovation and safety, while
adapting to highly diverse consumer expectations and
regulatory pathways across regions.

In 2025, global automobile production of passenger
vehicles, trucks and buses, rose from 92.7 million units in
2024, t0 96.4 million units in 2025, with an increase of 3.9%,
while global vehicle sales increased, from 95.3 million

units in 2024, to 99.8 million units in 2025, posting a

growth of 4.7%.

While some regions witnessed growth, others declined.
Production in Asia-Oceania grew by 7.6%, while Europe
and the Americas declined by (-) 0.8% and (-) 2.1%,
respectively, in 2025, compared to 2024. Production in
Africa was broadly stable with slight decline of (-) 0.3%.

Indian Automotive Industry

30FY 2025-26 started modestly for the Indian auto industry
but has closed on a high note with every vehicle category
- Passenger Vehicles, Commercial Vehicles, Three-
Wheelers and Two-Wheelers, together posting their
highest-ever sales in a financial year, after seven years.
The strong contributors to this growth have been the
positive sentiments created through GST 2.0 reforms and
multiple Repo Rate cuts during the year.

Production: Total production of Passenger Vehicles,
Commercial Vehicles, Three-Wheelers, Two-Wheelers
and Quadricycle in April 2025 - March 2026

was 3,47,08,984 units.

Domestic Sales
a) Passengervehicles

« The Passenger Vehicle segment clocked
its highest-ever sales of 46.43 lakh units in
FY 2025-26, posting a growth of 7.9%, as compared
to the previous financial year.

« Thisrobust performance was supported by
improved affordability following the GST rate
reduction, enhanced purchasing power from
personal income tax relief and lower financing costs
due to successive repo rate cuts by RBI. Therefore,
H2 of FY 2025-26 posted a robust growth of 16.7%
comparedto FY 2024-25, whereas there was a
1.4% de-growth in H1 in FY 2025-26, compared
to previous H1. Further, increase in registration
of electric Passenger Vehicles by more than 80%
in FY 2025-26, compared to previous years, also
propelled this growth.

b)

c)

® Statutory Reports N

+ The segment saw their highest ever exports of
9.05 lakh units in FY 2025-28, registering a growth
of 17.5% over FY 2024-25. The demand has been
steady across most markets including in the Middle
East, Africa and Latin America last year.

Two-wheelers

« ForFY 2025-26 period, the Two-Wheeler segment
posted the highest ever sales of 2.17 crore units, with a
growth of 10.7%, crossing the previous peak achieved
inFY2018-19.

« Theimplementation of GST 2.0 has spurred growth in
both Q3 and Q4 for 2025-26. While H1 growth was flat
atsub 1%, H2 posted growth of about 21.5% compared
to previous H2. In addition, EV offtake also increased in
March, driven by anticipation of rising fuel prices.

« Complementing these structural reforms, supportive
macroeconomic measures, including multiple
repo-rate reductions and income tax reliefin
FY 2025-26 provided the necessary impetus, further
strengthening consumer demand.

« While growth has been observed across both urban
and rural markets, the currenttrend has been led
primarily by urban demand.

« Two-Wheelers also recorded their highest-ever
exportsin afinancial year with 51.8 lakh units in
FY 2025-26 with a growth of 23.4% over FY 2024-25.
Wider product range and recognition of Indian Two-
wheeler brands and its robust quality is increasing its
acceptance globally. Further, the depreciated value of
Rupee is also helping the exports volumes.

Three-wheelers

- Three-Wheelers also posted their highest ever
salesin FY 2025-26 of 8.36 lakh units, registering a
growth of 12.8%, as compared to FY 2024-25.

« Performance of the Three-Wheeler segment
is driven by increased economic activity, rising
movement of people and goods, strengthening
personal and commercial mobility needs for
meeting the transportation needs in urban and semi
urban areas.

« Demand has been further aided by the expansion
of electric autorickshaws. In addition, the issuance
of new permits for ICE three-wheelers by select
state governments has also contributed positively
to overall growth.

« Exports of Three-Wheelers grew by 50.1%in
FY 2025-26, compared to last year, with exports
of around 4.61 lakh units. Increased exports to
SriLanka and African nations have contributed to
this growth.

3030ciety of Indian Automobile Manufactures - Auto Industry Performance of Q4 & FY 2025-26
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d) Commercial Vehicles

- This segmentalso posted its highest-ever sales in
FY 2025-26 with 10.80 lakh units, with a growth of
12.6%, compared to FY 2024-25.

« Therollout of GST 2.0 reforms provided a strong
impetus to domestic CV sales, with consumption
demand driving new vehicle purchases by fleet
operators. Additionally, the RBI's repo-rate cuts
have significantly lowered the Total Cost of
Ownership, easing financing for consumers and
strengthening overall market sentiment. Increased
Capital Expenditure has further spurred economic
activity in the country, providing a boost to the
Commercial Vehicle segment.

« 0.95lakh units of Commercial Vehicles were
exportedin FY 2025-26 with a growth of 17.4%
over FY 2024-25. Neighbouring countries and
the Middle East have been steady markets for
Commercial Vehicles.

3lCommercial Vehicles (CVs) are broadly categorised into
light commercial vehicles (LCVs) and medium and heavy
commercial vehicles (MHCVs), with buses forming a sub-
segment within each. The domestic market drives around
92% of the overall volume, with exports accounting for
the remainder.

Within LCVs, vehicles above 2 tonne gross vehicle weight
(GVW) now account for ~73%, up from 60% in fiscal 2020
(refer chartin annexure), as fleet operators increasingly
prioritise payload efficiency over unit addition. For MHCVs,
the completion of both dedicated freight corridors? (DFC)
introduces competition from a viable rail alternative for
long-haul freight.

The bus segmentis expected to grow 3-4%in FY 2026-27,
supported by replacement demand and government-led
electric bus procurement. Although buses remain a small
sub-segment, electrification in this category is expected
to progress faster than in any other CV category, with
penetration still in low single digits but rising steadily.

Tonnage-wise LCV Volume Movement (%)

40 35 38
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7
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32Even for Indian auto retail, FY 2025-26 has been a
landmark year - delivering an all-time high of ~2.97 crore
units with a broad-based 13.30% YoY growth that saw five
of six vehicle categories set new annual records. This is not
justa number, it represents the industry approaching the
3-crore mark, a milestone that would have seemed distant
justtwo years ago.

What makes this year particularly significant is that the
growth was structurally sound, underpinned by improving
affordability, widening mobility demand across urban and
rural India, and a diversifying powertrain mix.

Akey inflection point came in September with the
implementation of GST 2.0, which improved affordability
across several mass-market vehicle categories. Combined
with festive demand during Navratri and Diwali in October,
this helped drive an all-time record monthly retail of over
40 lakh units. The momentum continued through the
remainder of the year, with January, February and March
2026 each recording strong double-digit YoY growth,
indicating that the recovery had broadened beyond
seasonal factors.

SICRISIL Press Release - CV volume driving to record, but growth to slow at 5-6% this fiscal

S2FADA FY 2026 and March 2026 Vehicle Retail Data

Jayaswal Neco Industries Limited
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Category-wise, Two-Wheelers reclaimed their pre-

COVID peak, retailing over 2.14 crore units and growing
13.40% supported by stronger rural demand, improving
affordability and a wider product portfolio catering to both
entry-level and aspirational segments. Passenger Vehicles
crossed the 47-lakh mark for the first time, growing 13.00%,
driven by a strong new-model pipeline, steady urbanisation,
and the sustained shift towards SUVs. Tractors emerged

as the standout performer, crossing 10 lakh retail units

for the firsttime in history with 18.95% growth, reflecting

an excellent monsoon, robust rabi sowing and improving
farm incomes. Commercial Vehicles also achieved a

record year, crossing the 10-lakh mark for the firsttime
with 11.74% growth, supported by infrastructure-led freight
demand and strength in the medium and heavy commercial
vehicle segment. Three-Wheelers registered their third
consecutive annual record at 11.68% growth.

OUTLOOK

33After a landmark year for the Indian Automobile
industry, supported by a series of structural policy
reforms that have strengthened demand fundamentals
and significantly boosted consumer confidence, the
industry is optimistic about growth across all vehicle
categories in FY 2026-27, continuing the strong domestic
momentum from the latter half of FY 2025-26.

3L Further, domestic demand momentum is expected to
continue this fiscal, albeit with some growth moderation
owing to higher base. LCVs, accounting for ~60% of the
industry volume, are projected to grow 5-6%, driven

by e-commerce and last-mile delivery demand, while
MHCYV volumes are expected to expand 4-5%, supported

® © © © ® o sStatutoryReports ®© © MMy

Alternative fuel adoption continued to strengthen during
the year. EV penetration improved across major vehicle
categories, while CNG further increased its share in
Passenger Vehicles and Commercial Vehicles, reflecting
the gradual diversification of India's mobility landscape.

On the demand-side, rural India continued to narrow the
gap with urban markets. For FY 2025-26, rural retail grew
13.05% compared with 13.62% in urban markets reflecting
rising rural incomes, improving road connectivity and
increasing mobility needs. Within Passenger Vehicles, rural
demand significantly outpaced urban growth at 17.12%
versus 10.43%.

FY 2025-26 closes as a defining year for India's auto
retail industry, with supportive policy measures, resilient
macroeconomic conditions and broad-based consumer
demand combining to deliver record volumes and lay the
foundation for the next phase of structural growth.

by freight movement and infrastructure spending.

The ongoing shift toward higher-tonnage vehicles, aided
by improved road infrastructure, could moderate volume
growth even as underlying demand remains steady.

33However, uncertainties arising from the West Asia
conflict, particularly prices of Crude Oil and Commodities,
higher exchange rates and disruptions in shipping routes,
remain a concern for the auto sector. A stable geopolitical
environment will help build confidence, which in-turn can
drive further growth of the Auto industry in FY 2026-27.

3330ciety of Indian Automobile Manufactures - Auto Industry Performance of Q4 & FY 2025-26
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Company Overview

Jayaswal Neco Industries Limited (JNIL) is one of India's
leading fully integrated manufacturers of alloy steel long
products and iron & steel castings for the automotive

and construction sectors, with operations spanning the
entire steel value chain from captive iron ore mining to
value-added finished products. The Company operates

an integrated business model comprising captive iron ore
mines, iron and steel manufacturing facilities, pelletisation,
rolling mills, captive power generation and foundry
operations, enabling greater control over raw material
security, manufacturing efficiency, product quality and
supply reliability.

Our diversified product portfolio comprises alloy steel long
products including bars, wire rods, billets and bright bars,
as well as metallic products such as sponge iron, pellets,
and pig iron. The portfolio is further complemented by
value-added castings and construction products including
precision castings, hubless pipes, castiron pipes, ductile
iron pipes, pipe fittings, and manhole covers. These
products serve a broad range of end-use industries,
including automotive, engineering, railways, infrastructure,
oil & gas, power, defence, agriculture and other industrial
sectors. Supported by integrated manufacturing
capabilities, long-standing customer relationships and

a continued focus on quality, innovation and operational
excellence, we remain well-positioned to meet the evolving
requirements of domestic and international markets.

Our operations are backed by globally recognised quality
management systems and a strong commitment to
sustainable manufacturing through initiatives such as zero
liquid discharge, wastewater recycling, fume extraction
systems and afforestation. We are equally committed to
maintaining high standards of corporate governance, with
an experienced leadership team driving transparency,
stakeholder engagement and regulatory compliance.

Business Segments

Steel Plant Division

The Steel Plant Division operates a 1 MnTPA integrated
steel manufacturing facility at Raipur, Chhattisgarh,
supported by a comprehensive manufacturing ecosystem
comprising pellet plant, sinter plants, coke ovens, DRI
plants, furnace, steel melting shops, rolling mills and

54.5 MW of captive power generation capacity. The
Division is further strengthened by two captive iron ore
mines with a combined mining capacity of around 7.00
MnTPA, providing complete iron ore self-sufficiency and
supporting efficient, uninterrupted operations, with mining
lease valid until 2055.

We specialise in manufacturing a wide range of alloy
steel products in various grades, shapes and sizes,
including wire rods, bars and bright bars. These
products cater to diverse end-use industries such

Jayaswal Neco Industries Limited

Registered office, Nagpur

as automotive, engineering, construction, railways,
defence and power. As an approved supplier to leading
automotive OEMs, we continue to strengthen our market
presence while expanding our customer base across the
domestic market.

Strategic Location Advantage

Our Steel Plant Division derives significant competitive

advantage from its location at Siltara, Raipur (Chhattisgarh).

The plantis situated within a well-developed industrial
region with ready access to land, water, power and
transportinfrastructure, while remaining close to key raw
material sources and major steel-consuming markets.

The availability of skilled professionals from nearby cities
and a dependable workforce from surrounding villages
supports efficient plant operations. Proximity to our
captive iron ore mines, coal sources and other critical raw
materials further strengthens supply chain reliability and
operational continuity.

Excellentroad, rail and air connectivity facilitates efficient
movement of raw materials and finished products across
domestic and export markets. The Division is supported by
a 13 km dedicated railway siding, which enables efficient
transportation ofincoming raw materials and internal
material movement, while the proximity of Visakhapatnam
Port (approximately 550 km) supports the import of key
raw materials.

Production flexibility across our rolling mills and our central
location which provides convenient access to automotive
OEMs and component manufacturers across India,
enables us to respond efficiently to changing customer
requirements while maintaining high levels of service and
operational efficiency.

100

Performance

FY 2025-26 was a landmark year for the Steel Plant
Division, with record operational and commercial
performance across key manufacturing units. Supported
by higher capacity utilisation, enhanced operational
efficiencies and improved raw material availability, the
Division achieved its highest-ever alloy steel sales of
7,23,744 MT, surpassing the previous record of 5,67,365 MT
achieved in FY 2023-24 by 28%.

The division delivered record production across several
operating units during the year as compared to the previous
year. Blast Furnace production increased to 8,57,600 MT
from 5,70,712 MT while Steel Melt Shops production rose to
7,42,274 MT from 5,48,382 MT, Rolling Mills production also
reached arecord 7,07,363 MT compared with 5,25,902

MT, Pellet Plant achieved its highest-ever production of
13,69,506 MT up from 13,03,003 MT, supported by its
longest continuous campaign period of 459 days. The DRI
Plant also surpassed its previous production record of
2,69,999 MT achievedin FY 2024-25to reach 3,01,136 MT.

Captive mining operations also recorded significant
milestones during the year, further strengthening

raw material security and reinforcing the Company's
integrated manufacturing model. Combined production

Installed Capacity Overview
Steel Plant Division (SPD): Plants
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from the Company's two captive iron ore mines reached
37,283,411 MT, Production at the Chhotedongar Iron Ore
Mine increased to 27,23,563 MT during the year from
20,66,114 MT, while the Metabodeli Iron Ore Mine recorded
production of 9,99,848 MT during the year.

Strategic Focus

Our strategic focus remains on strengthening the
competitiveness of our integrated steel business through
operational excellence, resource optimisation and
sustainable growth. During the year, we enhanced raw
material security through the expansion of captive iron ore
mining capacity while continuing to improve manufacturing
efficiencies across the value chain.

The proposed 1.50 MnTPA Straight-Grate Pellet Plant,
along with the 2.0 MnTPA Iron Ore Wet Grinding System,
represents a key growth initiative to maximise value from
surplus captive iron ore, improve resource utilisation and
create an additional revenue stream. Alongside this, we
continue to focus on digital transformation, renewable
energy adoption and disciplined capital allocation

to enhance long-term competitiveness and deliver
sustainable value to stakeholders.

Blast Furnace @ Sinter -1 @ Sinter- Il @
® Nov-1996 ® May-2004 ® Aug-2008

Steel Melt Shop - | @ Steel Melt Shop - I @ Coke Oven-| @
® Oct-2004 ® Dec-2014 ® Apr-2006

Coke Oven - I @ DRI (350 + 500 TPD) @ Light Bar Mill @
® May-2012 ® Jul-2006 & May-2007 ® Sep-2008

Wire Rod Mill Heavy Bar Mill SMS & Rolling Mill -

Flat Products

® Sep-2009 ® Dec-2014 ® Nov-2013

Pellets @ Air Separation Plants Air Separation Plants @
® Nov-2014 ® Dec-2014 TPD ® Jun-2023

@ Capacity (MnTPA) @ Month and Year of Commissioning
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Captive Power Plants

350 TPD DRIWHRB (7 MW)

Blast Furnace (Gas Based)

+350 TPD DRI AFBC (8 MW)

500 TPDWHRB

® Nov-1996 ® Jul-2006

Coke Oven WHRB
(6EMW x2)

® Feb-2012/Jul-2012 ® capacity (MW)

® May-2007

@ Month and Year of Commissioning

Centricast Division (CD) Division (ECD)

® 1976 ® 1985
Construction Castings

Division (CCD)

® 1991 Capacity (MnTPA)

Engineering Castings

Automotive Castings
Division (ACD)

® ACD-I1-1991/11-1998

@ Month and Year of Commissioning

Iron Ore Mines

Metabodeli Chhotedongar
® Jan-2016 ® Dec-2021
Mining Operations

Our mining operations form the foundation of our backward
integration strategy, supporting cost competitiveness,
operational resilience and long-term resource
sustainability. We operate two major captive iron ore mines,
along with small titaniferous ore and limestone minesin
Maharashtra and Chhattisgarh. The expanded mining
capacity not only strengthens iron ore self-sufficiency for
our steel operations but also provides opportunities for
value addition through the proposed pellet plant. Our mining
operations continue to receive industry recognition across
multiple categories for excellence in operational practices,
safety and sustainable mining.

a. ChhotedongarIron Ore Mine

The Chhotedongar Iron Ore Mine, spread over 192
hectares in the Narayanpur district of Chhattisgarh,
has undergone significant capacity augmentation,
increasing its annual mining capacity to 6.00 MnTPA
from 2.95 MnTPA. The mine follows zero-waste mining
practices and plays an important role in meeting the
Company's captive iron ore requirements.

Jayaswal Neco Industries Limited

@ Capacity (MnTPA)
@ Month and Year of Commissioning

Metabodeli lron Ore Mine

The Metabodeli Iron Ore Mine, spread across 25
hectares in the Kanker district of Chhattisgarh, has an
annual mining capacity of 1.0 MnTPA. The mine follows
zero-waste mining practices and is recognised as one
of the country's lowest-cost iron ore producers.

Dhobitola & Manegaon Mines

The Dhobitola and Manegaon mines in Amgaon Tehsil,
Gondia district, Maharashtra, produce titaniferous

iron ore through the open-cast mining method. The
Dhobitola Mine has an annual mining capacity of 7,500
TPA, while the Manegaon Mine has an annual mining
capacity of 20,000 TPA.

Manpur Limestone Mine

The Manpur Limestone Mine in Kabirdham district,
Chhattisgarh, holds estimated limestone reserves of
34.2 lakh tonnes, ensuring long-term availability of
limestone for the Company's operations.
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Castings Division

In FY 2025-26, our Castings Division delivered another year
of stable operational performance, reflecting the resilience
of our manufacturing capabilities and the strength of our
customer relationships. Building on the momentum of the
previous year, the division continued to manufacture a
diverse portfolio of high-quality castings serving a broad
spectrum of industries, including automotive, engineering,
construction, and other industrial applications.

Automotive Castings

- Differential Housing
» Clutch Housing

» Axle Housing

« Cylinder Head

« Gear Box Housing
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The division operates through three strategically located
manufacturing facilities at Anjora (Chhattisgarh), Nagpur, and
Butibori (Maharashtra). This well-integrated manufacturing
network provides close proximity to key automotive and
industrial hubs, strengthening supply chain efficiency,
enhancing responsiveness to customer requirements, and
supporting the timely delivery of high-quality products while
optimising logistics and operational efficiencies.

Centricast

« Castlron and Ductile Iron manhole
covers, frames and gratings

« Centrifugally cast Cl spigots, socket
pipes and fittings

« Centrifugally cast Cl hubless pipes
and fittings

Key
Finished

Products

Construction Castings

« Pump and valve body castings
» Slag pot

» Heavyingot mould

» Mould assembly with trumpet
« Duplex ingot moulds

« Counter weights

Castings Division Performance

The Castings Division delivered a resilient performance
during FY 2025-26 as compared to the previous year,
supported by stable demand across key end-user
industries and continued focus on operational efficiency,
product quality and customer service. During the year the
Division recorded production of 49,213 MT from 47,546 MT,
while sales of 48,761 MT from 46,653 MT.

The division continued to strengthen its presence across
domestic and international markets by catering to the
requirements of the automotive, engineering, water
infrastructure and other industrial sectors. Supported by
process improvements, quality enhancement initiatives and
prudent cost management, the Division remained focused
onimproving operational efficiencies while delivering value
to customers.
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Engineering Castings
« Ductile iron castings

« Carrier housing
- Axle end cap and backing ring

Construction Caétings Division, Anjora
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Financial Review

FY 2025-26 marked a year of strong financial performance
for the Company, driven by record operational
achievements, higher steel sales volumes and continued
focus on operational efficiency as compared to the previous
year. Revenue from operations increased to 37,132 crore
from 6,000 crore in the previous year, registering a growth
of 19%. The improvement was primarily supported by
improved capacity utilisation and sustained demand across
key end-user industries.

The Company's operating performance strengthened
significantly during the year, with EBITDA increasing

by 41% 031,341 crore, compared with ¥952 crore. The
improvement was driven by higher production across key
manufacturing units, enhanced operational efficiencies,
improved product mix and continued emphasis on

cost optimisation, resulting in a healthy expansionin
operating margins.

Key Financial Information

Abridged Balance Sheet Comparison

Particulars

Non-Current Assets
Current Assets

Total Assets

Net Worth
Non-Current Liabilities
Current Liabilities

Total Liabilities

Abridged Profit and Loss Comparison

Particulars

Revenue from Operations
Total EBITDA

Profit Before Tax

Profit After Tax

Total Comprehensive Income

Jayaswal Neco Industries Limited

The strong operating performance translated into improved
profitability. Profit Before Tax (PBT) increased to 603 crore
from 103 crore, while Profit After Tax (PAT) rose to 3463
crore, compared with 113 crore. The improvement reflects
stronger operating earnings, lower finance costs and
disciplined financial management during the year.

The Company's financial position continued to strengthen
through sustained deleveraging and healthy cash
generation. Secured debt declined by 22%to 2,118 crore
as at 31 March 2026 from 32,721 crore, while finance costs
reduced by 24% to 3426 crore, supported by refinancing
initiatives and repayment of borrowings. Net cash
generated from operating activities stood at?1,367 crore,
providing financial flexibility to fund capital expenditure,
reduce debt and support future growth initiatives. Tangible
net worth also increased to 32,776 crore, reflecting the
Company's stronger balance sheet and continued value
creation for stakeholders.

(Rincrore)

Ason Ason Ason
March 31,2026 March 31,2025 March 31,2024

3,591 3,693 3,734
2,379 2,048 2,366
5,970 5,741 6,100
2,841 2,376 2,263
1,418 2,436 3,091
1,711 930 746
5,970 5,741 6,100
(Rincrore)
FY 2025-26 FY 2024-25 FY 2023-24
7,132 6,000 5,934
1,341 952 1,045
603 103 291
463 113 210
466 112 205
104
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Abridged Cash Flow Comparison
(Rincrore)

Particulars FY 2025-26 FY 2024-25 FY 2023-24

Cash Flow from Operating Activities

Profit/ (Loss) before tax as per Profit and Loss Account 603 103 291

Add/ (Less): Adjustments for Non Cash and Non Operating Income 728 843 740

Add/ (Less): Adjustments for Working Capital Changes, Direct Taxes (Paid) / 46 442 (350)

Refund and Exceptional ltems (10)

A) Net Cash Flow from Operating Activities 1367 1388 681

B) NetCash Flow from Investing Activities (113) (236) (177)

C) NetCash Flow from Financing Activities (1284) (1086) (486)

Net Increase / (Decrease) in Cash and Cash Equivalents (30) 66 17

Add : Opening Cash and Cash Equivalents 156 89 72

Closing Cash and Cash Equivalents 126 156 89

Key Financial Ratios
Ason Ason Changes
Ratios March31, March3i, 9 o Remarks
2026 2025 ?

CurrentRatio 1.39 2.20  (36.84) | The Ratio has declined mainly as the Current Liabilities have increased
considerably compared to Current Assets as on 315t March 2026. The increase is
predominantly due to increase in Short Term Borrowings as Fund based Working
Capital limits have been availed in FY 2025-26 and also increase in Trade and
other payable and due to usage of internal accruals to pay Long Term Secured
Debt by Cash Sweep of Principal. Further, there is increase of 16% in Current
Assets compared to previous year due to increase in Inventory.

Net Profit 6.49% 1.88%  245.76 | The Net Profit Margin% of the Company has increased significantly. The Profit

(Loss) Margin after Tax has increase by ~311%in FY 2025-26 compared to previous year and

(%) the Turnover has also shown increase of ~19% in FY 2025-26 compared to the

previous year. The Profit after Tax during FY 2025-26 has increased due to
overall (Operational, Commercial, Financial, etc.) Outstanding performance of
the Company in the Current year with increase in EBITDA margin and reduction
of Finance cost. The Turnover in FY 2025-26 compared to the previous year has
increased mainly due to increase in Sales Quantity of Pig Iron, Pellet & Rolled
Products and increase in Selling Prices of all products except Rolled product.

Return on Net 17.75%  4.86%  265.46  The Profit after Tax has increase by 311%in FY 2025-26 compared to previous

Worth (%) year. Due to overall (Operational, Commercial, Financial, etc.) Outstanding
performance of the Company in the Current year with increase in EBITDA margin
and reduction of Finance cost. Further, the Average Net Worth of the Company
has also increased due to Profit after Tax.

Total Debt / 0.75 116 (35.49)  The Ratio hasimproved significantly as on 318t March 2026 compared to previous

Equity Ratio

Interest
Coverage
Ratio
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85.75

year mainly due to Repayment of Secured debt through Cash sweep and the
Scheduled Repayment with reduction of Debt outstanding by 23%. Further, the Net
Worth of the Company has also increased by ~20% compared to previous year
due to Profit after Tax during the year.

The Ratio has significantly improved due to increase in EBITDA and reduction

in Finance Costin FY 2025-26 compared to previous year. The EBITDA has
increased mainly due to increase in Sales Quantity of Pig Iron, Pellet & Rolled
Products and increase in Selling Prices of all products except Rolled product.
The Finance Cost has decreased mainly due to successful Debt Refinance

& augmentation of liquidity through cheaper working capital facilities in the
December 2025. From December 2025 onwards the booking of Interest cost

for lower cost NCD is @ 12.50% p.a and Working Capital Facilties @ 11.00% p.a
instead of booking of Interest cost for Higher Interest cost NCDs @ 17.50% p.a.
before December 2025. Further, the Interest cost has also reduced on account of
reduction in the outstanding debt due to Cash Sweep & regular monthly principal
repayments.
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Other Key Ratios

Particulars

EBITDA to Net Sales Ratio

PAT (+ OCI) to Net Sales Ratio

Fixed Assets Coverage Ratio (FACR)

Current Ratio

Total Outside Liabilities to Tangible Net Worth Ratio
Total Debt / Equity Ratio

Total Secured Debt/ EBITDA Ratio

Return on Capital Employed Ratio

Stronger Credit Profile through
Sustained Financial Deleveraging

Over the last six years, the Company has undertaken
consistent financial deleveraging, consistently
strengthening its balance sheet through prudent financial
management, improved operating performance and
healthy cash generation. Since March 2020, secured

debt has declined by approximately 63%, reflecting the
Company's continued focus on reducing financial leverage
while undertaking responsible expansion.

Building on this progress, FY 2025-26 marked another
important milestone. During the year, the Company
successfully refinanced high-cost borrowings through

Ason Ason Ason

March 31,2026 March 31,2025 March 31,2024
18.80% 15.87% 17.62%
6.53% 1.87% 3.46%

1.57 1.28 1.09

1.39 2.20 3.17

1.13 1.46 1.73

0.75 1.16 1.44

1.65 2.83 3.06

20.87% 13.30% 14.36%

the issuance of lower-rate Non-Convertible Debentures
(NCDs), supported by internal accruals and augmentation
of liquidity through working capital facilities, reducing its
cost of borrowing and improving its debt maturity profile.
Supported by strong operating cash flows, secured debt
declined furtherto 32,118 crore as at 31 March 2026 from
%2,721 crore in the previous year, while finance costs
reduced significantly. These initiatives have strengthened
the Company's financial position, enhanced liquidity and
created greater financial flexibility to supportits future
growth plans.

Moved Up Credit Matrix with Sustained Debt Reduction (Z in crore)

il

5,759.02
4,750.15
4,123.00
3,392.88

31-March 31-March 31-March 31-March
2020 2021 2022 2023
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STRENGTHS

Integrated Business Model
Our fully integrated operations
across captive mining, steel
manufacturing and castings
strengthen raw material
security, improve operational
efficiency and enhance cost
competitiveness.

Expanded Resource Base
The expansion of the
Chhotedongar Iron Ore Mine
hasincreased our total captive
mining capacity to ~7.00 MnTPA,
strengthening raw material
availability and supporting future
growth initiatives.

Experienced Leadership
Our experienced leadership
team, with deep industry
knowledge and execution
capabilities, provides strategic
direction while driving
operational excellence and
sustainable growth.

Strategic Manufacturing
Footprint

Manufacturing facilities across
Chhattisgarh and Maharashtra,
supported by proximity to raw
material sources, customers and
strong logistics connectivity,
enable efficient operations and
timely market access.

Diversified Product Portfolio
Our broad product portfolio
caters to multiple industries,
including automotive,

OPPORTUNITIES

Growing Steel Demand
India's continued investment
ininfrastructure, urbanisation,
manufacturing and the
automotive sector is expected to
drive long-term demand for steel,
providing growth opportunities
across our product portfolio.

Value-added Products
Growing demand for specialised
steel grades and customised
castings across automotive,
engineering, defence, railways
and infrastructure sectors
presents opportunities to
expand our value-added product
portfolio.

New Business Segments
Emerging opportunities in
sectors such as oil & gas,
defence, engineering (including
marine), transmission
infrastructure and renewable
energy continue to provide
avenues for product
diversification and market
expansion.
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engineering, infrastructure,
railways and construction,
reducing dependence on any
single sector.

Established Customer
Relationships

Long-standing customer
relationships which continue to
expand through approval from
OEMs, supported by consistent
product quality, timely deliveries
and technical expertise, have
enabled us to strengthen our
presence in domestic and
international markets.

Stronger Financial Position
During FY 2025-26, the Company
reduced its secured debt by 22%
through sustained deleveraging
and refinancing of high-cost
borrowings. The strengthened
balance sheet, coupled with
lower finance costs, has
enhanced financial flexibility to
support future growth.

Operational Excellence
Continuous investmentsin
technology, quality systems
and process improvements,
supported by an experienced
workforce, enable consistent
product quality and
manufacturing excellence.
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CHALLENGES

Cyclicality of the Steel
Industry

The steel industry remains
cyclical, with demand and
pricing influenced by global
economic conditions,
commodity cycles and
trends across key end-user
industries.

Raw Material Price and
Supply Volatility
Fluctuationsin the prices
and availability of coking &
non-coking coal, ferro alloys
and other key raw materials
can impact production costs
and operating margins.

Infrastructure and
Logistics Constraints
Operating in certain regions
with evolving infrastructure
may impactlogistics
efficiency andincrease

Expanding Export Markets
Increasing global acceptance
of Indian steel and engineering
products provides opportunities
to strengthen our presence in
existing export markets and
expand into newer geographies.

Financial Flexibility

The Company's continued
deleveraging, lower finance
costs and strengthened balance
sheet provide greater flexibility
to pursue growth opportunities,
undertake strategic investments
and improve shareholder value.

Operational Efficiency

The enhanced capacity of the
Chhotedongar Iron Ore Mine,
together with ongoing process
improvements and future value-
addition initiatives, are expected
to improve operational efficiency,
optimise costs and support
sustainable growth.

THREATS

Economic Cycles

Global economic conditions,
inflationary pressures and
geopolitical developments
may influence steel demand,
commodity prices and
overall business sentiment.

Import Pressures

The influx of low-cost steel
imports into the domestic
market may intensify
competition, affecting pricing
and market share across key
product segments.

Technology Evolution
Rapid advancements in
manufacturing technologies,

transportation costs,
requiring continuous supply
chain optimisation.

Competitive Industry
Landscape

The steel and castings
industries remain highly
competitive, with pricing
pressures, capacity
additions and changing
customer requirements
necessitating continuous
focus on quality, innovation
and operational efficiency.

Global Market
Uncertainties
Geopolitical developments,
trade policies and supply
chain disruptions may
influence raw material
availability, export markets
and overall industry
dynamics.

automation and digitalisation
require continuous
investment to maintain
operational efficiency and
competitiveness.

Sustainability and
Regulatory Landscape
The evolving environmental
and sustainability
landscape, including stricter
regulatory requirements
and stakeholder
expectations, may require
continued investments in
cleaner technologies and
compliance initiatives.
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Human Resource and Industrial Relations

Building a Future-ready Workforce

During the year, the Company continued to strengthen its
talent pipeline in line with evolving workforce requirements.
Campus recruitment was undertaken across NITs, [IT and
[IMs across multiple states, supporting the Company's
efforts to build a strong pipeline of talent for future

business needs.

A structured development programme was also
undertaken for 32 Management Trainees recruited from
premier institutes, supporting the Company's long-term
leadership and functional talent pipeline.

Strengthening Skills and Capabilities

Continuous learning remained a key focus, with capability-
building interventions covering technical, functional,
behavioural, managerial, safety, quality and operational
excellence areas. During FY 2025-26, 929 training
programmes were conducted on various areas, attended
by more than 27,500 participants.

The training interventions supported the Company's
operational priorities of Zero Accident, Zero
Breakdown and Zero Defect, while strengthening the
skills required to respond to evolving business and
operational requirements.

The Company also partnered with [IM Raipur for a
specialised Artificial Intelligence Development Programme,
with 30 identified future leaders nominated to build
capabilities in Artificial Intelligence, emerging digital
technologies and their applications in manufacturing and
business operations.

Jayaswal Neco Industries Limited

Accelerating HR Digitalisation

We advanced the digitalisation of its HR processes through
an integrated Human Resource Management System
(HRMS) covering HR information, leave, attendance,
promotion, transfer and performance management.

Digital learning was also enabled through an E-Library
and E-Learning Portal, providing employees with access
to technical, functional, managerial, behavioural and
leadership learning resources.

Employee Engagement and Workplace Culture

The Company continued to strengthen employee
engagement through structured mechanisms for employee
participation and feedback. The Open House Programme
provides employees with a platform to raise workplace,
welfare, safety and productivity-related concerns, with
feedback reviewed and action taken communicated
through Action Taken Reports. The Company's
commitment to building a positive workplace culture was
also reflected in its recognition as a Great Place to Work for
five consecutive years.

Key Indicators FY 2025-26
Training programmes 950+
Training participants 27,500+
Management Trainees 32
Future leaders in Al programme 30
B Refer page 64
Risk Management

Our risk management practices are guided by a
comprehensive and structured framework designed to
identify, assess and mitigate potential risks to the business.
Details of the Risk Management Policy, risk categories,
governance framework and mitigation measures are
presented in the ‘Risk Management’ section of this

Annual Report.

DRefer page 50

Internal Control System and Their
Adequacy

The Company regards internal controls as a cornerstone
of sound corporate governance. In accordance with
Section 134(5)(e) of the Companies Act, 2013, the Board of
Directors is responsible for ensuring that adequate internal
financial controls are laid down and that such controls are
operating effectively.
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Governance and Oversight

» The Audit Committee of the Board regularly reviews
audit plans, significant findings, adequacy of controls,
compliance status and corrective actions.

« The Board ensures that the internal financial control (IFC)
framework is aligned with the Company's nature, size,
complexity and risk profile.

Framework of Internal Controls

The Company has instituted a comprehensive IFC
framework comprising:

« Awell-defined organisational structure with clear roles
and responsibilities.

» Documented policies, procedures and guidelines
covering all critical operations.

« Financial delegation of authority supported by integrated
ERP-based controls.

» Preparation of annual budgets and continuous
monitoring of performance.

Key Features

« Technology-enabled Controls: Integrated ERP
software with embedded controls ensures accurate
financial reporting.

- Compliance Management: Dedicated compliance
software supports adherence to applicable laws,
regulations and standards.

« Internal Audit Function: A well-established in-house
Internal Audit team, operating in line with governance
best practices, reviews compliance, operational
efficiency and key process risks, reporting directly to
management and the Audit Committee.

- Manual Process Controls: In addition to automated
systems, manual checks and validations are embedded
across key processes to ensure accuracy, accountability
and oversight where automation alone may not suffice.
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- Risk Management: A structured risk management
framework, supported by appropriate information
systems, enables identification, assessment, monitoring
and mitigation of key business risks.

- Authorisation and Risk Matrices: Well-documented
authorisation and risk control matrices safeguard
operations.

Evaluation of Effectiveness

The Company's internal control environment ensures:
« Efficient conduct of operations.

» Security of assets.

« Prevention and detection of frauds and errors.

« Accuracy and completeness of accounting records.
« Timely disclosure of reliable financial information.
Effectiveness of financial controls is assessed through:
- Ongoing management monitoring and review.

« Independent audits by the Internal Audit Department and
external agencies.

During the period covered by this Annual Report, there
were no changes in internal control over financial
reporting that materially affected or are reasonably
likely to materially affect, the Company's internal
control environment.

Limitations

The Company acknowledges that no system of

disclosure controls and procedures can be entirely free
from limitations, including the risk of human error or
circumvention. Accordingly, even effective controls provide
only reasonable assurance of achieving their objectives.

In designing and evaluating controls, management applies
judgment in balancing the cost-benefit relationship of
possible measures.
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Board's Report

Dear Members,

Your Directors are pleasedto presentthis Board Report, highlighting our financial performance, major developments and other

statutory information of the financial year 2025-26, as per the provisions of Section 134 of the Companies Act, 2013 and SEBI
(Listing Obligations and Disclosures Requirements) Regulations, 2015 (“Listing Regulations”).

1.

Financial Results:
The summarised financial results for the year vis-a-vis the previous year are as follows:

(Rincrores)
Particulars 31.03.2026 31.03.2025
Revenue from Operations 7,131.82 5,999.73
OtherIncome 13.13 12.63
Totallncome 7,144.95 6,012.36
Operating Expenses 5,804.28 5,060.04
EBIDTA 1,340.67 952.32
Finance Costs 426.22 562.38
Depreciation and Amortisation Expenses 300.96 286.74
Exceptional ltems 10.04 =
Profit/(Loss) before tax 603.45 103.20
Tax Expenses/(Income) 140.34 (9.48)
Profit/(Loss) after Tax carried to Balance Sheet 463.11 112.68

During the financial year 2025-26, your Company
achieved total revenue from operations of ¥ 7,131.82
crore as compared to revenue from operations of
% 5,999.73 crore in the previous financial year ended
31%tMarch, 2025 whichis significantly higher by 18.87%.
The earnings before interest, depreciation, exceptional
items and tax (EBIDTA) for the currentyearis< 1,340.67
crore as against ¥ 952.32 crore in the previous year,
representingarobustincrease of 40.78%. The Profitafter
taxforthe currentyearis3463.11 crore as compared to
% 112.68 crore in the previous financial year registering
a substantial increase of 311.00%. The operational
performance of the Company and other business
details have been comprehensively covered in the
Management Discussion and Analysis Report.

Transfer to Reserves:

Your Company has not transferred any amount to the
Reserves for the financial year ended 315t March, 2026
and has carried the Profit after tax of ¥ 463.11 crore to
Retained Earnings under “Other Equity” Heading.

Dividend:

In order to meet the important cost reduction and value
additioncapitalexpenditurerequirementofthe Company,

Jayaswal Neco Industries Limited

to comply with its Non-Convertible Debentures (NCD)
covenants and in view of some brought forward losses,
the Board of Directors ofthe Company deemed it prudent
not to recommend any dividend for the financial year
ended on 315tMarch, 2026.

The Board of Directors of the Company had approved
a Dividend Distribution Policy on 30" June, 2021 in
accordance with the Listing Regulations. The Policy
is available on the Company’s website at https:/
www.necoindia.com/wp-content/uploads/2025/02/
Dividend-Distribution-Policy.pdf.

In terms of the Policy, equity shareholders of the
Company may expect dividend if the Company has
surplus funds and after taking into consideration the
relevantinternal and externalfactors enumerated in the
Policy for declaration of dividend.

Change in Nature of Business
of Company:

YourCompany primarilyisinthebusinessofmanufacturing
of alloy steels - wirerods, bars, brightbars along with steel
billets, pig iron/skull, sponge iron, pellets and iron & steel
castings. There is no change in the nature of business of
your Company during the year.
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Management Discussion and Analysis:

The Management Discussion and Analysis Report for
the year, as stipulated under the Listing Regulations
is presented in a separate section forming part of this
Annual Report.

Material Changes and Commitments
Affecting the Financial Position of
the Company Subsequent to the Close
of the Financial year Till the Date of
this Report:

No material changes and commitments have occurred
subsequentto the close of the financial year till the date
of this Report which may affect the financial position of
the Company.

External Credit Rating:

The India Ratings and Research Private Limited vide its
Press Release dated 5™ February, 2026 has reaffirmed
Long Term Issuer Rating of “IND BBB+" (Investment
Grade) with “Stable” Outlook” to the Company. Further,
India Ratings and Research Private Limited has assigned
shortterm rating of bank loan facilities of Rating of “IND
BBB+ and A2" respectively (Investment Grade) with
“Stable” Outlook” to the Company.

Directors and Key Managerial
Personnel:

During the financial year 2025-26, following were the
changes in the Board of Directors and Key Managerial
Personnels (KMPs) of the Company:

i) Shri Arvind Jayaswal (DIN: 00249864) was
re-appointed as Chairman and Whole Time
Director of the Company for the term of 3 (Three)
yearsw.e.f. 18tJanuary, 2026.

i)  Shri Ramesh Jayaswal (DIN: 00249947) was
re-appointed as Managing Director of the
Company for the term of 3 (Three) years w.e.f.
18tJanuary, 2026.

iii) Shri Anand Jayaswal (DIN: 00192612) was
appointed as a Non-Executive Director of the
Company w.e.f. 18t January, 2026.

iv) Shri Avneesh Jayaswal was appointed as a Key
Managerial Personnel (KMP) of the Company w.e.f.
251 April, 2025.
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v) Shri Avneesh Jayaswal (DIN: 01227404) was
appointed as a Whole Time Director designated as
an Executive Director of the Company for the term
of 3(Three) yearsw.e.f. 18tJanuary, 2026.

In accordance with the provisions of Section 152(6)
of the Companies Act, 2013 and the Articles of
Association of the Company, Shri Arvind Jayaswal
(DIN: 00249864), Chairman & Whole-time Director
and Shri Ramesh Jayaswal (DIN: 00249947),
Managing Director of the Company are liable to
retire by rotation at the ensuing Annual General
Meeting and being eligible have offered themselves
for re-appointments.

The necessary resolutions seeking approval of
the Members for re-appointments of Shri Arvind
Jayaswal and Shri Ramesh Jayaswal along with
their brief profiles and other related information
forms part of the Notice convening the ensuing
Annual General Meeting.

The Company has received declarations from all
the Independent Directors of the Company
confirming that they meet the criteria of
independence as prescribed both under Section
149 (6) of the Companies Act, 2013 and Regulation
16(b) of Listing Regulations.

In the opinion of the Board, all the Independent
Directors are persons of high repute, integrity and
possess the relevant expertise and experience in
their respective fields.

Key Managerial Personnel

Interms ofthe provisions of Section 203 ofthe Companies
Act, 2013, during the financial year the Company had
following whole-time Key Managerial Personnel:

i)  ShriArvind Jayaswal (DIN:00249864), Chairman &
Whole-time Director;

i) Shri Ramesh Jayaswal (DIN: 00249947),
Managing Director;

i) Shri Avneesh Jayaswal (DIN: 01227404),
Executive Director;

iv) Shri Sangram K. Swain (DIN: 10368704),
Executive Director;

v)  ShriKapil Shroff, Chief Financial Officer;

vi) Shri Ashish Srivastava, Company Secretary &
Compliance Officer.
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Board Evaluation

Pursuantto the provisions of the Companies Act, 2013
and Listing Regulations, the Board carried outan annual
evaluation ofits own performance, Board Committees,
individual Directors including the Independent
Directors and the Chairman of the Company on the
basis of the criteria of Board Evaluation devised by the
Company with the aim to improve the effectiveness of
the Board and the Committees.

The performance evaluation of the Board and its
Committees focused on variousfactors, including their
functions, responsibilities, competencies, strategy,
risk identification and control, diversity and nature
of the business. A comprehensive questionnaire
was circulated to Board Members, covering multiple
aspects of the Board's functioning, culture, execution
of duties, professional obligations and governance. The
guestionnaire aimed to assess Directors’ knowledge,
independence in decision-making, involvement in
business planning, constructive engagement with
colleagues and understanding of the Company’s
environment and its risk profile. Additionally, the
Chairman of the Board and/or Executive Directors
was evaluated based on leadership, co-ordination and
steering skills.

During the year, formal evaluation of performance of
Directors including Independent Directors, the Board
and its Committees was made by the Independent
Directors and the Nomination and Remuneration
Committee in their respective meetings and the
evaluation result was placed before the Board for its
information and consideration.

The appointment/re-appointment/continuation of
Directors on the Board is based on the outcome of
evaluation process.

Remuneration Policy

Pursuant to Section 178(3) of the Companies Act,
2013, the Nomination and Remuneration Committee
has framed and the Board of Directors has approved
a Policy on Director’s appointment and remuneration,
including, criteria for determining qualifications,
positive attributes, independence of a Director and
other matters. The extract of the said Policy is covered
in Corporate Governance Reportwhich forms partofthis
Annual Report.

Meetings

During the year 7 (Seven) Board Meetings and 5 (Five)
AuditCommittee Meetings were convened and held, the
details of which are given in the Corporate Governance
Report. The intervening gap between the Meetings was
within the period prescribed under the Companies Act,
2013/Listing Regulations.

Jayaswal Neco Industries Limited

9.

Related Party Transactions

During the year, all related party transactions that were
entered,wereonanarm’'slengthbasisandintheordinary
course of business. There were no materially significant
related party transactions made by the Company with
Promoters, Directors, Key Managerial Personnels or
other designated persons which may have a potential
conflict with the interest of the Company atlarge.

Pursuant to the provision of Regulation 23 of Listing
Regulations, all related party transactions are placed
before the Audit Committee for approval. Prior omnibus
approval of the Audit Committee has been obtained
for transactions which are foreseen and repetitive in
nature. A statement providing details of all related party
transactionsis presentedtothe Audit Committee andthe
Board of Directors on a quarterly basis.

The Policy on Related Party Transactions duly
approved by the Board on the recommendation of the
Audit Committee has been posted on the Company’s
website and can be accessed at the link: https://www.
necoindia.com/wp-content/uploads/2025/02/9.-
Policy-on-Related-Party-Transactions-Last-Updated-
0Nn-23.01.2025.pdf.

Corporate Social Responsibility:

As part of its initiatives under “Corporate Social
Responsibility” (CSR), the Company has undertaken
projectsand programmesinthe areassuch asHealthcare,
Sanitation, Provision of Safe Drinking Water, Mitigate
malnutrition, Promotion of Education and Imparting
Training, Women Empowerment, Promotion of Traditional
Art and Culture, Community Welfare, Environmental
Sustainability, Development of Rural Sports, Programmes
andTrainingfordevelopmentandupliftmentofruralmasses
especially women, youths and girls and Development of
Infrastructuralfacilitiesin rural areas.

The Company’s CSR Policy is available onthe website of
the Companyanditisavailable athttps://www.necoindia.
com/wp-content/uploads/2025/02/Corporate-Social-
Responsiblity-Policy-1.pdf.

During the financial year 2025-26, the minimum
prescribed CSR expenditure (i.e. Two percent of
average net profit of the Company as per Sub-Section
(5) of Section 135 of the Companies Act, 2013) of the
Company was % 484.32 Lakhs. Further, amount of
T 117.70 Lakhs was available as set-off from excess
spent of previous year. Against that the total spent on
the CSR activities during the financial year 2025-26 was
%1,158.80 Lakhsandthe Board of Directors has approved
set-off of excess amountspentof? 792.18 Lakhs against
the CSRrequirementup toimmediate succeeding three
financial years.

The Annual Report on CSR activities is attached as
“Annexure- A” and forms part of this report.
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Energy Conservation, Technology
Absorption and Foreign Exchange
Earnings and Outgo:

The information on conservation of energy, technology
absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Companies
Act, 2013 read with Rule 8 of the Companies (Accounts)
Rules, 2014, is attached as “Annexure- B” and forms
partofthisreport.

Subsidiary Company and Associate
Company:

During the year, the Company did not have any
Subsidiary Company. Further, Statementin respect of
Maa Usha Urja Private Limited, an Associate Company
under Section 129 ofthe Companies Act, 2013, read with
Rule 5 of the Companies (Accounts) Rules, 2014 in Form
AQOC-1,is attached as “Annexure- C” and forms part of
thisreport.

The Company has formulated a Policy for Determining
‘Material Subsidiary’interms of Regulation 16(1)(c) of the
Listing Regulations and the said Policy has been posted
onthe website ofthe Company andis available at: https://
www.necoindia.com/wp-content/uploads/2025/02/
Policy-for-Determining-Material-Subsidiaries-Last-
Updated-on-23.01.2025.pdf.

Particulars of Loans, Guarantees or
Investments:

Details of Loans, Guarantees and Investments covered
underthe provisions of Section 186 ofthe Companies Act,
2013 are giveninthe notes to the Financial Statements.

Corporate Governance Report:

The Report on Corporate Governance as stipulated
under Regulation 34(3) read with Schedule V of the
Listing Regulations, along with the requisite certificate
from the Practicing Company Secretary confirming
compliancewiththe conditions of Corporate Governance
is appended and forms part of this Annual report.

Risk Management:

In terms of the Regulation 21 of the Listing Regulations,
the Board of Directors had constituted Risk Management
Committee to assist the Board with regard to the
identification, evaluation and mitigation of strategic,
operational, external environment, cyber security
and other risks, in fulfilling its corporate governance
oversight responsibilities and to develop policy for
actions associated to mitigate the risks. The Committee
is responsible for reviewing the Risk Management Plan
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and ensuring its effectiveness through Action Taken
Reports. The major risks identified by the businesses
are systematically addressed through mitigating actions
on a continuous basis. The Risk Management Policy of
the Company is available onthe website of the Company
at the link: https://www.necoindia.com/wp-content/
uploads/2025/02/Risk-Management-Policy.pdf.

Vigil Mechanism/Whistle-Blower Policy:

The Company has established a Vigil Mechanism/
Whistle-Blower Policy that enables the Directors
and Employees to report genuine concerns. The Vigil
Mechanism provides for (a) adequate safeguards
against victimisation of persons who use the Vigil
Mechanism; and (b) direct access to the Chairperson
of the Audit Committee of the Company in appropriate
or exceptional cases. Details of the Vigil Mechanism/
Whistle-Blower Policy are made available onthe website
of the Company at: https://www.necoindia.com/wp-
content/uploads/2025/02/Vigil-Mechanism-Whistle-
Blower-Policy-1.pdf and have also been provided in
the Corporate Governance Report forming part of this
Annual Report.

Directors Responsibility Statement:

As required under Section 134 (3) (c) of the Companies
Act, 2013, your Directors confirm and state:

(@) that in the preparation of the annual financial
statements for the year ended 315t March, 2026,
the applicable accounting standards have been
followed along with proper explanation relating to
material departures, if any;

(b) thatsuchaccountingpoliciesasmentionedin Note
1 ofthe Notestothe Financial Statements have been
selected and applied consistently and judgements
and estimates have been madethatare reasonable
and prudent so as to give a true and fair view of the
state of affairs of the Company as at 315t March,
2026 and of the profit and loss of the Company for
the year ended on that date;

(c) that proper and sufficient care has been taken
for the maintenance of adequate accounting
records in accordance with the provisions of the
Companies Act, 2013 for safeguarding the assets
of the Company and for preventing and detecting
fraud and otherirregularities;

(d) thatthe annual financial statements have been
prepared on a going concern basis;

(e) thatproper internal financial controls have been
in place and that the internal financial controls are
adequate and have been operating effectively;
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(f) that systems to ensure compliance with the
provisions of allapplicable laws have beenin place
and are adequate and operating effectively.

Internal Financial Control Systems:

The Company has formulated its SOPs & Policies
related to Internal Financial Control over Financial
Reporting. There are sufficient controls, checks and
balances established for all the material transactions.
The Company has also fixed process flows for all the
transactions. The Company has also designed strong
Management Information System (MIS) for proactive
controls and monitoring.

The Company has in place adequate internal financial
controls with reference to Financial Statements. During
the year, such controls were operating effectively.

Annual Return:

Pursuant to Section 92(3) read with Section 134(3) (a)
of the Companies Act, 2013 (the “Act”), copies of the
Annual Returns ofthe Company preparedinaccordance
with Section 92(1) of the Act read with Rule 11 of the
Companies (Management and Administration) Rules,
2014 are placed on the website of the Company and is
accessible at https://www.necoindia.com/investors/
annual-returns/.

Statutory Auditors and their Report:

The Statutory Auditors M/s. Chaturvedi & Shah LLP,
Chartered Accountants, Mumbai hold office for the
period of 5 years from the Annual General Meeting
(AGM) held on 30™ December, 2021. Their present term
will be completed on conclusion of the ensuing Annual
General Meeting.

The Board has recommended the re-appointment of
M/s. Chaturvedi & Shah LLP, Chartered Accountants,
Mumbai, as Statutory Auditors of the Company, for the
period of five years commencing from the date of the
ensuing Annual General Meeting.

The Company has received a consent/certificate from
M/s. Chaturvedi & Shah LLP to the effect that their
appointment, if made, would be within the prescribed
limits under Section 141 ofthe Companies Act, 2013 and
that they are not disqualified from being appointed as
the Statutory Auditors of the Company.

The Auditors Report on the financial statements of the
Company for the year ended 318t March, 2026 is self-
explanatory and with unmodified opinion.

Jayaswal Neco Industries Limited
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The Statutory Auditors Report for the financial year
2025-26 does not contain any qualification, reservation,
oradverse remark. However, the Statutory Auditors have
placed emphasis on certain matters in the audit report
related to the attachment of properties of the Company.
These matters are self-explanatory and have been
adequately disclosed in Note no. 2.07 of the financial
statements. The Report is enclosed with the financial
statements in this Annual Report.

Cost Auditor:

In accordance with Section 148 of the Companies
Act, 2013, the Company maintains cost records as
required and a Cost Accountant conducts an audit of
theserecords.

The Board of Directors of the Company on the
recommendation of the Audit Committee, has
re-appointed M/s. Manisha & Associates, Cost
Accountants, Nagpur (FRN. 000321), as the Cost
Auditors of the Company, to conduct the audit of the
Cost Accounting records for the financial year 2026-27
on the remuneration 0f%1,75,000/- (Rupees One Lakhs
Seventy-Five Thousand Only)for Cost Auditand39,000/-
(Rupees Nine Thousand Only) for XBRL documents
preparation plus applicable taxes and reimbursement
of out-of-pocket expenses at actuals.

As required under 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 Auditors is to be ratified by the Shareholders.
Therefore, the Board of Directors recommend the
remuneration payable to M/s. Manisha & Associates,
Cost Auditors for the financial year 2026-27 for the
ratification by the Members at the ensuing Annual
General Meeting.

Secretarial Auditor and their Report:

In accordance with Section 204 of the Companies Act,
2013 read with the Rule 9 of Companies (Appointment
and Remuneration of Managerial Personnel) Rules,
2014, the Company is required to submit along with its
Board'’s Report, a Secretarial Audit Report, given in the
prescribed form, by a Company Secretary in Practice.

Interms of the Regulation 24A of the Listing Regulations,
M/s.R. A.Daga and Co., Company Secretaries, Nagpur
(FCS No.: 5522 C. P. No.: 5073) was appointed as
Secretarial Auditor ofthe Company atthe Annual General
Meeting held on 10" September, 2025, to conduct the
Secretarial Auditofthe Companyforthe period of 5years
i.e.commencing from FY 2025-26till FY 2029-2030.
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The Secretarial Audit Report for the financial year
ended 318t March, 2026 in Form MR-3 is attached as
“Annexure- D” and forms part of this Report. The
Secretarial Audit Report does not contain any
qualification, reservation or adverse remark.

Reporting of Fraud by Auditors:

The Statutory Auditors, Cost Auditors and Secretarial
Auditors have not reported any instances of frauds,
committed inthe Company by its officers or employees,
to the Audit Committee under Section 143(12) of the
Companies Act, 2013, the details of which need to be
mentioned in this Report.

Particulars of Employees:

The information required pursuant to Section 197(12)
of the Companies Act, 2013 read with Rule 5 of the
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 as amended in
respect of employees of the Company forming part of
Boards’ Reportis givenin “Annexure- E” to this Report.

Significant and Material Orders
Passed by the Regulators or Courts
or Tribunals:

No significant or material orders were passed by the
Regulators or Courts or Tribunal which impact the going
concern status and Company’s operations in future.

Details of Application Made or any
Proceeding Pending Under the
Insolvency and Bankruptcy Code, 2016:

There was no application made or proceeding pending
against the Company under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year
under review.

Business Responsibility and
Sustainability Report:

As per the Regulation 34(2)(f) of the Listing Regulations
and the National Guidelines on Responsible Business
Conduct (NGRBC) issued by the Ministry of Corporate
Affairs, Governmentof India, the top one thousand listed
companies (by market capitalisation) are required to
prepare and present a Business Responsibility and
Sustainability Report (BRSR) to the stakeholders. This
Reportenable the shareholders to have an insightinto
environmental, social and governance initiative of
the Company.

The BRSR requires listed entities to disclose their
performance against the nine principles of the NGBRC,

27.
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with reporting divided into essential and leadership
indicators. Essential indicators are mandatory to report,
while reporting leadership indicators is voluntary. Your
Company has reported entirely on essential indicators
andto a certain extenton leadership indicators.

The BRSR describing the initiatives taken by the
Company froman environmental, social and governance
perspective, inthe format as specified by the Securities
and Exchange Board of India, forms a part of this report.

Disclosure Under the Sexual
Harassment of Women at Workplace
(Prevention, Prohibition and
Redressal) Act, 2013:

As per the provisions of the Sexual Harassment of
Women atthe Workplace (Prevention, Prohibition and
Redressal) Act, 2013 (POSH), the Company has placed
adequate mechanism to provide safe and congenial
working environment to all the female employees.

The Company has constituted location wise Internal
Complaints Committees (ICC) to redress the complaints
of female workers. The ICCs are composed of internal
members and an external member who has extensive
experience in the field. During the year, no cases have
beenfiled pursuantto the Sexual Harassment of Women
at Workplace (Prevention, Prohibition and Redressal)
Act, 2013.

The details as per Sub-rule (5) of Rule 8 of Companies
(Accounts) Rules, 2014, are as under:

Sr.

No. Particular

(@)  Number of complaints of sexual Nil
harassmentreceivedin the year

(b)  Number of complaints disposed off N.A.
duringthe year

() Number of cases pending for more Nil

than ninety days

Compliance with the Maternity Benefit
Act, 1961:

The Company has duly complied with the applicable
provisions of the Maternity Benefit Act, 1961 (now
Chapter VI of the Code on Social Security, 2020), and
the rules made thereunder. Adequate measures have
been taken to ensure that all eligible female employees
are granted maternity benefits as per the statutory
requirements. The Company remains committed
to provide a safe, inclusive, and supportive work
environmentfor women, including during maternity and
childcare periods.
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29. (A) Share Capital:

(B)

There was no public issue, rights issue, bonus
issue or preferential issue etc. during the year. The
Company has notissued shares with differential
voting rights or sweatequity shares duringthe year.

Raising of funds by issuance of Warrants
convertible into Equity Shares on a private
placementbasis:

The Shareholders of the Company at the Extra-
ordinary General Meeting held on 215t May, 2026,
have approved to offer, issue and allot by way of a
preferentialissue on a private placementbasis ofan
aggregate of 2,24,39,134 warrants, each carrying
a right to subscribe to 1 (one) Equity Share, at a
price of INR 89.13/- (Indian Rupees Eighty Nine and
Thirteen Paise only) per warrantaggregatingto INR
200,00,00,013.42/- (Indian Rupees Two Hundred
Crore and Thirteen and Forty Two Paise only),
which may be exercised and converted in one or
more tranches within 18 (eighteen) months from
the date of allotment of the warrants (“Subscription
Warrants”) to M/s. Vibrant Enterprises, a
partnership firm through its partners namely,
Smt. Nisha Jayaswal, Smt. Rita Jayaswal, Smt.
Karishma Jayaswal, Smt. Hargunn Jayaswal,
Smt. Ankita Jayaswal, Jyotikant Investments
Private Limited and Vibrant Electronics Private
Limited (“Investor”), for cash consideration, in
accordance with Chapter V ofthe ICDR Regulations
(“Preferential Issue”).

Inaccordance with the applicable provisions of the
ICDR Regulations, an amount equivalent to 25%
of the consideration shall be payable at the time
of subscription and allotment of the Subscription
Warrants, and the balance 75% of the consideration
shall be payable at the time of issue of Equity
Shares pursuantto exercise and conversion of the
Subscription Warrants into Equity Shares.

The Company has submitted applications to the
Stock Exchanges seeking in-principle approval
for the Preferential Issue. The allotment of the
Subscription Warrants shall be completed within
the timelines prescribed under the applicable
provisions of the ICDR Regulations and other
relevant laws upon receipt of the requisite
in-principle approvals from the Stock Exchanges.

Non-Convertible Debentures:

During the year, on 12" August, 2025, the
Company exercised Early Repayment Option
Notice, for early redemption of the outstanding
3,20,000 (Three Lakh Twenty Thousand)
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(o))

Unlisted, Secured, Redeemable, Non-Convertible
Debentures having face value of ¥100,000/-
(Rupees One Lakh only) each aggregating to
% 3200,00,00,000/- (Rupees Three Thousand
and Two Hundred Crore only) (‘Earlier NCDs’).
(ISIN: INE854B07033). Accordingly, on
12t December 2025, the Company redeemed the
earlier NCDs aggregating to ¥ 2,27,101.39 Lakhs
from its internal accruals and out of the proceeds
of fresh issue and allotment of 12.50% P.A.,
1,80,000 (One Lakh Eighty Thousand) Unlisted,
Unrated, Secured, Redeemable, Non-Convertible
Debentures having face value of ¥ 1,00,000/-
(Rupees One Lakh only) each, aggregating to
% 1800,00,00,000/- (Rupees One Thousand and
Eight Hundred Crore only) (‘New NCDs’) (ISIN:
INE854B07041), on a private placement basis.
The New NCDs are redeemable in 72 monthly
instalments starting from 234 December, 2025.
As on 318t March, 2026 the Company has utilized
the entire issue proceeds for the purpose for
which it was raised. The Company has been
doing prompt serving of debt dues and Principal
Cash Sweep (Excess Payment) amounting to
%32,081.80 Lakhs has been made to the Secured
NCD holders (Earlier & New) over and above
schedule debt serving resulting in reduction
of New NCD Principal Outstanding amount to
¥1,63,863.57 Lakhs as on 315t March 2026 from
¥2,72,079.16 Lakhs as on 318tMarch 2025.

Further, during the financial year 2023-24,
the Company had allotted 28,08,766 Unlisted,
Unsecured, Redeemable, Non-Convertible
Debentures by converting outstanding balance of
% 28,08,76,600/- (Rupees Twenty-Eight Crore Eight
Lakhs Seventy-Six Thousand Six Hundred only) in
the Company's Books of Accountsin relationto Maa
Usha Urja Private Limited (MUUPL), Related Party of
the Company. ThisNCD’s were allottedforthe tenure
of 96 months from the date of allotment (i.e. from
10" February, 2024) to be repaid on 9 February,
2032, subject to Call Option exercised by the
Company or Put Option exercised by MUUPL after
redemption of existing NCDs (having allotmentdated
14t December, 2023), on such terms and conditions
as maybe agreed between the Company and
MUUPL (ISIN: INE854B08023).

Working Capital Facility:

During the financial year, the Company had also
availed Fund Based Working Capital Facilities
amounting to ¥ 50,000.00 Lakhs from a Scheduled
Bankwhichaugmentedtheliquidity ofthe Company.
Ason 31'March 2026, the principal fund based (CC
and WCDL) outstanding is 47,928.31 Lakhs.
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Rectifications of Details of Promoter
& Promoter Group in the Shareholding
Pattern of the Company:

During the year under review, the Company and certain
individuals and entities belonging to the promoter group
separately filed voluntary settlement applications with
the Securities and Exchange Board of India (“SEBI”)
under the SEBI (Settlement Proceedings) Regulations,
2018.The applications pertaintothe inclusion of certain
individuals and entities that qualify as members of
the promoter group under Regulation 2(1)(pp) of the
SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (“SEBIICDR Regulations”).

The Company andthe concernedindividuals and entities
have furnished responses to various queries raised by
SEBI from time to time. The matter is currently under
consideration with SEBI.

General:

Your Directors state that during the year:

i. ~ The Company has no deposits covered under
Chapter V ofthe Companies Act, 2013.

Place: Nagpur
Date: 171 July, 2026
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ii. Therewasnoinstance of one-time settlementwith
any Bank or Financial Institution.

iii. The Company has complied with the applicable
Secretarial Standards under the Companies
Act, 2013.

32. Acknowledgements:

Your Directors place on record, their sincere
appreciation and gratitude for all the co-operation
extended by Government Agencies, Lenders, Business
Associatesand Shareholders. The Directors also record
their appreciation for the dedicated services rendered
by allthe Executive Staffand Workers ofthe Company at
all levels in all units for their valuable contribution in the
working of the Company.

Forand on behalf of Board of Directors

Arvind Jayaswal
Chairman
(DIN:00249864)
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Annexure - A

Annual Report on Corporate Social Responsibility (CSR) activities

1.

Brief outline on CSR Policy of the Company -

Corporate Social Responsibility (CSR) lies within the functioning of the corporate operations itself, which caters
to the needs of the community and the regions in which it operates. It has now been realised and accepted that the
government alone would not be able to ameliorate the dilapidated condition of the weaker sections of the society.
A combined endeavour is needed from all who dwell in the society including the Corporates.

CSRhasbecome aglobal concern. But, Jayaswal Neco Industries Limited (JNIL) has always been aware of its Corporate
Social Responsibility and has been fulfilling the aspirations of the society since long. It has adopted CSR as a strategic
tool for the sustainable development of the society. For JNIL, CSR is not simply investment of funds for the social cause
butlinking of the business activity with the social activity.

The Corporate Social Responsibility for JNIL entails much more than social outreach programmes andis anintegral part
of the way the Company conducts its business. As a part of the social responsibility and as a good corporate citizen, the
Company regularly undertakes various programmes and projects with a view to promote and protect a congenial and
eco-friendly atmosphere in and around the Plants and Mines. We pledge to serve and contribute to the welfare of the
society in general and the surrounding areas of the working site in particular.

Objective and Philosophy - The key objective ofthe CSR Policy isto frame guidelinesfor JNILto adopt CSRas a partofits
business processforthe sustainable growth of the society, work towards elimination of all hurdles for the social inclusion
of the disadvantaged group such as the poor and the disabled, work for the economic and socio-cultural growth of the
communities around which the Company operates. The objective will be to build a self-sustainable habitat that surrounds
the units ofthe Company and to provide utmost attention to the children asin their hands lies the country’sfuture anditis
for their sake thatthe health, education and environment get the top most priority in our CSR policy. Our ultimate aimisto
serve the community in true sense.

Composition of CSR Committee is as follows:

Number of
meetings of
CSR Committee Number of
Sr. entitled to attend meetings of
No Name of Director Designation/Nature of Directorship during the year/ CSR Commiittee
- Number of attended during
meetings of CSR theyear
Committee held

during the Year
ShriArvind Jayaswal Chairman/(Chairman & Whole time Director) 4
ShriRamesh Jayaswal Member/(Managing Director)

ShriRajendraprasad Mohanka

= O =
I N NN

4
Member/(Independent Director) 4
4

ShriSangram Keshari Swain Member/(Executive Director)

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

« Composition of CSR Committee: https://www.necoindia.com/investors/board-and-committees/

» CSRPolicy: https://www.necoindia.com/wp-content/uploads/2025/02/Corporate-Social-Responsiblity-Policy-1.pdf

« CSR Projects approved by the Board: https://www.necoindia.com/wp-content/uploads/2025/02/CSR-
ACTIVITIES_2025-26.pdf

Executive summary along with web-Llink(s) of Impact Assessment of CSR Projects
carried out in pursuance of Sub-rule (3) of Rule 8 of the Companies (Corporate Social
Responsibility Policy) Rules, 2014, if applicable:

Not Applicable
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CSR Obligation:

fl:". Particular (ﬁ:l_':f(r‘:;
(@)  Average NetProfitofthe Company as per Sub-section (5) of Section 135 of the Companies Act, 2013 (“Act”). 24,216.21
(b)  Two percentof Average Net Profit of the Company as per Section 135(5) of the Act. 484.32
(¢)  Surplusarising outofthe CSR projects or programmes or activities of the previous financial years. Nil
(d)  Amountrequiredto be set-off for the financial year, if any. 117.70
(e) Total CSRobligationforthe financial year [(b) + (c) - (d)] 366.62

6. Amount spenton CSR:

f‘; Particular (?i: L"a'f(::;
(a)  Total Amountspenton CSR Projects (both Ongoing Projectand other than Ongoing Project) 1,101.51
(b)  Amounts spentin Administrative Overheads. 57.29
()  AmountspentonimpactAssessment, if applicable Nil
(d) Total Amount spentforthe financial year [(a)+(b)+(c)] 1,158.80

(e) CSR amount spent or unspent for the Financial Year:

Amountunspent ( InLakhs)
Total Amount spent for the
Total Amount transferred to Unspent Amount transferred to any fund specified under Schedule

F.Y.2025-26 . . .
(¢InLakhs) CSRAccount as per section 135(6). Vil as per second proviso to section 135(5).
Amount Date of Transfer Name of the fund Amount Date of Transfer
1,158.81 NIL
(f) Excess amount for set-off, if any:
Sr. . Amount
No. Particular (ZinLakhs)
i Two Percent of Average Net Profit of the Company as per Section 135(5) (Net of amount available for 366.62
set-offfrom previous year 117.70 Lakhs)
ii. Total Amount spentforthe FY 2025-26 1,158.80
iii. Excess Amount spentfor the FY 2025-26 [ii-i] 792.18
iv Surplus arising out ofthe CSR projects or programmes or activities of the previous Financial Year, if any. Nil
v Amountavailable for Set off in succeeding Financial Years [iii-iv] 792.18

Details of Unspent Corporate Social Responsibility amount for the preceding three
Financial Years:

Amount Balance Amounttransferredtoafund Amount
Preceding transferred Amountin Amountspent ~ asspecifiedunderSchedule  remainingtobe
Sr. Financial toUnspent UnspentCSR  inthe Vllaspersecondprovisoto  spentin Deficiency,
No. CSRAccount  Account Financial section 135(5), if any. succeeding ifany
Year undersection undersection Year(in¥) Amount Date of Financial Years
135(6) (in¥) 135(6) (in¥) (in%) transfer (in¥)

NA

8. Whether any capital assets have been created or acquired through Corporate Social

Responsibility amount spent in the Financial Year: no

9. Specify the reason(s), if the Company has failed to spend two percent of the average

Place: Nagpur
Date: 171 July, 2026
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Net Profit as per section 135 (5). not Applicable

Arvind Jayaswal
Chairman

Chairman, CSR Committee
(DIN: 00249864)
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Annexure-B

Particulars of Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo as per Section
134 (3) (m) of the Companies Act, 2013 and Rule 8 of the Companies (Accounts) Rules, 2014.

A. Conservation of Energy-

i) The steps taken orimpacton
conservation of energy:

(1)

Installation of lower rating heater in place of higher
rating heater (75+75) =150kw with Line modification
in Pellet Plant: As a result of this improvement,
the Company achieved a yearly energy saving
of 13,92,840 units, translating to a yearly cost
reduction 0f%79,39,188/-in electricity expenses.

Installation of lower rating motor in place of higher
rating motor for Lobe compressor in DRI-1 Plant:
As a result of this improvement, the Company
achieved a yearly energy saving of 1,51,548 units,
translatingtoayearly costreduction 0f38,63,823/-in
electricity expenses.

Replacement of Gl claddings with UPVC claddings
in Power plant-1: As a result of this improvement,
the Company achieved a yearly energy saving of
5,150 units, translating to a yearly cost reduction of
329,360/ in electricity expenses.

Installation of Variable Frequency Drive (VFD) for FD
fan at Sinter Plant: As a result of this improvement,
the Company achieved a yearly energy saving
of 15,30,828 units, translating to a yearly cost
reduction of%76,54,140/- in electricity expenses.

Revamping of 3 bell annealing furnaces at Bright
Bar Plant: As a result of this improvement, the
Company achieved a yearly energy saving of
7,20,000 units, translatingto ayearly costreduction
0f¥36,00,000/- in electricity expenses.

In Heavy Bar Mill fuel oil consumption was reduced
from 36.5Ltrs/MT to 30 Ltrs/MT in FY 2025-26. This
reductioninoilconsumption resulted in atotal saving
0f%4.77 Crore/year for the Company.

ii) The steps taken by the Company for
utilising alternate sources of energy/
optimising the use of energy:

Duringthefinancial year, coke dryer hasbeeninstalled to
reduce the moisture by 2% of coke into blastfurnace from
6% to 3%, by which the Company has achieved a coke
rate saving of 20 kg/t Hot Metal, resulted in a total coke
saving of 16,060 tons for the year. This also contributed
toasignificantreductionin CO, emissionsandimproved
furnace stability. Lower moisturein ore reduced thermal
load, enhancing thermal efficiency and gas utilization.
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i)

Operational disturbances due to wet raw materials
were notably minimized and the ore dryer ensured
smoother material flow and operational stability with
overall gainsin cost, energy, and process reliability.

The capital investment on energy
conservation equipments:

Sr.
No.

1
2

Name of Energy Conservation  Costofinvestment

Equipment (Amountin¥)
Cokedryer 4,50,00,000
DRP-1lobe compressor 6,00,000
installed

Heater/line modification in 3,00,000
Pellet Plant

SMS steam line from PP-1 2,00,00,000
to SMS

Variable Frequency Drive (VFD) 15,80,000

in Sinter Plant

Technology Absorption -

The efforts made on technology
absorption and advantages achieved:

1.

Upgraded refractory used in place of previous
refractory type with modification in application to
reduce heatloss in DRI Plant. Result evaluation can
be done after 3months. (Recently done in Feb-26).

To improve density of air or remove heat from air
during summer session using water foggers at
the inlet of Blast Furnace air filter result enhances
productivity. (chiller unit installation work in
under progress)

In Pellet Plant new refractory done and replaced
FET type burner with TTA type burner result
reduces furnace oil consumption 5% to 10% also
reducing emission level.

In Steel Melting Shop (SMS) increased steam
consumptionfromPowerPlantsteamandminimised
VD boiler steam result reduced consumption of
furnace oil also reduce emission level.

In Steel Melting Shop (SMS) by using variation in
charge mix or adjustmentin process of charge mix
reduced electricity consumption 20 to 30 percent
in per ton of production.

New de-scaler system of Lachler/Inoxi was
installed in Wire Rod Mill for better scale removal
from billet surface.
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Technology imported during the last three years reckoned from beginning of the
financial year:

Sr. n Year of
No. Details of Technology Imported Technology Imported from Import
1.  Slagdetection system in Steel Melting Shop-2 RAMON Science & Technology Co., Ltd., China 2025-26
2. EMSdrive panelfor Continuous Casting Machine in Steel Auril & Gond, Germany
Melting Shop-2
3.  Stopperrod drive for Continuous Casting Machine in Steel Vesuvius, France.
Melting Shop-2.
New de-scaler system for Wire Rod Mill. Lachler/Inoxi, Germany.
Double chambered tuyeres designed to prevent M/s. Shandong Province Metallurgical 2024-25
immediate operational shutdowns due to water leakage. Engineering Co. Ltd., China
6. Tuyere cameraandtop camera for continuous process
monitoring.
7. Online monitoring system for tuyere cooling water
temperature and flow.
8.  Gel-based waste heatrecovery system designed to
increase HBT from 1130°Cto 1200°C.
9. i)MultiRoll Straightening Machine, @ 50-120mmiii) Shot M/s. Yantai Haige International Trading Co., 2023-24
Blasting M/c i) Chamfering Machine iv) Common Handling Ltd., China
System, @ 20-120mm for above 3 Equipment
10. Eddy Current Testing Machine (ECT for Bright Bars, D. Foerster GmbH & Co. KG., Germany
5mm 35mm)
11. Automatic Billet Grinding Machine M/s Taiyuan Hengshan Machinery Co. Ltd., China
12. Nikons Advance Microscope with Clemaximage analyser Nikon, Japan
13. MicroHardness Tester Mitutoyo, Japan
14. PeelingMachine, @ 19-80mm M/s Yantai Haige Machine Tools Co. Ltd.
iii) The above technology has been fully absorbed.
Expenditure incurred on Research and Development: nil
Foreign Exchange Earnings and Outgo -
(RinLakhs)
Particular 2025-26
Foreign Exchange earnedinterms of Actual Inflows 3,226.37
Foreign Exchange spentinterms of Actual Outflows 1,02,987.51
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For and on behalf of Board of Directors

Arvind Jayaswal
Chairman
(DIN:00249864)

Place: Nagpur
Date: 17t July, 2026
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Annexure -C
Form AOC-1|

(Pursuant to first proviso to sub-section (3) of Section 129 of the Companies Act, 2013 read with Rule 5 of Companies
(Accounts) Rules, 2014)

Statement Containing Salient Features of the Financial Statement of Subsidiaries/
Associate Companies/Joint Ventures

Part “A": Subsidiaries

(Information inrespect of each subsidiary to be presented with amounts in<)
Not Applicable

The Company do not have any Subsidiary Company as on 31.03.2026.

1. Names of subsidiaries which are yetto commence operations. ==
2. Names of subsidiaries which have been liquidated or sold during the year. ==

Part “B": Associates and Joint Ventures
Statement pursuantto Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures.

Sr.

No. Name of Associate Maa Usha Urja Private Limited
1 Latestaudited Balance Sheet date 31.03.2026
2 Date on which the Associate or Joint Venture was associated 10.03.2011
oracquired
3 Shares of Associate held by the Company on the year end
No. 25,30,000 shares of ¥ 10/- each.*
Amountof Investmentin Associates Nil*
Extentof Holding % 31.63%
4 Description of how there is significant influence Significantinfluence is through holding of 31.63% of Equity
shares jointly with other Promoter Group Companies.
5 Reason why the associate is not consolidated The Company holds the shares inits associate jointly with

Promoter Group Companies which are the beneficial owners.

6 Networth attributable to Shareholding as per latest audited N.A.
Balance Sheet

7 Profit/Loss for the year
i) Considered in Consolidation N.A.
i) Not Considered in Consolidation N.A.

*4,13,600 Equity shares of % 10/- each are held by the Company jointly with Anurag Sales and Services Private Limited (the beneficial owner)
*21,16,400 Equity shares of % 10/- each are held by the Company jointly with Nine Star Plastic Packaging Services Private Limited (the beneficial owner)

1. Names ofassociates orjoint ventures which are yetto commence operations. ==
2. Names of associates or joint ventures which have been liquidated or sold during the year. ==

Forand on behalf of Board of Directors

Arvind Jayaswal Ramesh Jayaswal Kapil Shroff Ashish Srivastava
Chairman Managing Director Chief Financial Officer Company Secretary
(DIN:00249864) (DIN:00249947) (Membership No.:A20141)

Place: Nagpur
Date: 17t July, 2026
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Annexure-D

Form No. MR-3
SECRETARIAL AUDIT REPORT
FORTHE FINANCIAL YEARENDED 31STMARCH, 2026

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

To, related to FDI, ODI and ECB in the Company during
The Members, the period under audit.

JAYASWAL NECO INDUSTRIES LIMITED

CIN: - L28920MH1972PLC016154 (v) The following Regulations and

F-8,MIDC Industrial Area, Hingna Road,

Guidelines prescribed under
Nagpur-440016.

Securities and Exchange Board of
We have conducted the Secretarial Audit of the compliance

India Act, 1992 (SEBI Act): -
of applicable statutory provisions and the adherence to good
corporate practices by JAYASWAL NECO INDUSTRIES (@) The Securities and Exchange Board of
LIMITED having CIN-L28920MH1972PLC016154 (hereinafter India (Substantial Acquisition of Shares and
called “the Company”). Secretarial Audit was conducted in a Takeovers) Regulations, 2011;
manner that provided us a reasonable basis for evaluating the (b) The Securities and Exchange Board

corporate conducts/statutory compliances and expressing of India (Prohibition of Insider Trading)

our opinion thereon. Regulations, 2015;

Based on our verification of the books, papers, minute books, (©) The Securities and Exchange Board of India
forms and returns filed and other records maintained by the
Company and alsothe information, representation and reports
provided by the Company, its Board of Directors, its designated
officers, and authorized representatives during the conduct Issue and Share Transfer Agents) Regulations,
of Secretarial Audit, we hereby report thatin our opinion, the 2025 regarding the Companies Act and
Company has, during the audit period covering the financial dealing with client;

year ended on 315'March, 2026,

(Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 and The Securities
and Exchange Board of India (Registrar to an

« compliedwiththe statutory provisionslisted hereunderand (Vi] Though the following laws are

» proper Board-processes and compliance-mechanism presc"bEd in the format of
in place Secretarial Audit Report by the

to the extent, in the manner and subject to the reporting Government'the same were not
made hereinafter: applicable to the Company during

the audit period for the financial
A. We have examined the books, papers, minute books, year ended 315t March, 2026:-
forms and returns filed and other records maintained

by the Company for the financial year ended on (@) The Securities and Exchange Board of India

315t March, 2026 according to the provisions of: (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021,
(i) The Companies Act, 2013 (“the Act”) and the rules
made thereunder; (b) The Securities and Exchange Board of

India (Issue and Listing of Non-Convertible

(i)  The Securities Contracts (Regulation) Act, 1956 Securities) Regulations, 2021;

(“SCRA”) and the rules made thereunder;
(c) The Securities and Exchange Board of India

(iiiy  The Depositories Act, 1996 and the Regulations and (Delisting of Equity Shares) Regulations, 2009;

Bye-laws framed thereunder;
(d) The Securities and Exchange Board of India

(iv) Foreign Exchange Management Act, 1999 and (Buyback of Securities) Regulations, 2018; and

the rules and regulations made thereunder to the

extentof Foreign DirectInvestment (FDI), Overseas (®) The Seouritigs and E.xohange Boarq of India
Direct Investment (ODI) and External Commercial (IssueofCapltaI andDisclosure Requirements)
Borrowings (ECB): There were no suchtransactions Regulations, 2018;

123 Annual Report 2025-26



(vii) For the other applicable laws our
audit was limited to:-

a) Factories Act, 1948;

b) Industries (Development & Regulation)
Act,1951;

c) The Electricity Act,2003 and rules
issuedthereunder;

d) Indian Boilers Act, 1923 and rules
issuedthereunder;

e) Labour Laws and other incidental laws and
rules issued thereunder related to Labour
and employees appointed by the Company
either on its payroll or on contractual basis as
related to Wages, Gratuity, Provident Fund,
ESIC, Compensation etc;

f)  Actsand rules prescribed under Prevention
and Control of Pollution;

g) Acts and rules prescribed under
Environment Protection;

h)  Acts and rules prescribed under Direct Tax
and Indirect Tax;

i)  Land Revenue laws of respective States;
j)  Labour Welfare Act of respective States;
k)  Actsandrulesprescribedfor mining activities;

[)  Locallaws as applicable to various Offices
& Plants.

We have also examined compliance with the
applicable clauses of the following:

i)  Secretarial Standards issued by The Institute
of Company Secretaries of India;

i)  The SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing
Regulations”),

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

We further report that,

1. The Company has obtained all necessary
approvals under various provisions of the Act,
wherever necessary;
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2. The Directors have complied with the
requirements as to disclosure of interests and
concerns in contracts and arrangements,
shareholdings and directorships in other
Companies andinterestin other entities;

3. Therewas no prosecution initiated against or
show cause notice received by the Company
during the financial year under review under
the Companies Act, SEBI Act, Depositories
Act, and rules, regulations and guidelines
underthese Acts;

4. Duringthe year,we have observedthatall the
challans of e-forms were paid within timeline.

We further report that, the Compliance by the
Company of applicable financial laws like directand
indirect tax laws has not been reviewed in this audit
since the same has been subject to review/audit by
other designated professionals/Auditors.

B. We further report that:

The Board of Directors of the Company is duly
constituted with a proper balance of Executive
Directors, Non-Executive Directors including
Independent Directors. The changes in the
composition of the Board of Directors that took place
during the period under review were carried outin
compliance with the provisions of the Companies Act,
2013 andthe Listing Regulations.

During the period under review, it was observed
that Shri Arvind Jayaswal (DIN: 00249864) was re-
appointed as Chairman and Whole Time Director of
the Company for the term of 3 (Three) years w.e.f. 1
January, 2026.

During the period under review, it was observed that
Shri Ramesh Jayaswal (DIN: 00249947) was re-
appointed as Managing Director of the Company for
theterm of 3 (Three) years w.e.f. 18tJanuary, 2026.

During the period under review, it was observed that
ShriAnand Jayaswal (DIN:00192612) was appointed
asaNon-Executive Director ofthe Company w.e f. 15t
January, 2026.

During the period under review, it was observed
that Shri Avneesh Jayaswal was appointed as a Key
Managerial Personnel (KMP) of the Company w.e.f.
25% April, 2025 and further appointed as a Whole
Time Director designated as an Executive Director of
the Company for the term of 3 (Three) years w.e.f. 1
January, 2026.
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- TheBoard composition meetsthe Listing Regulations

requirements. The Company has 5 Independent
Directors on the Board.

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
atthe meeting.

Maijority decisions at Board Meetings and Committee
Meetings are carried out unanimously as recorded in
the minutes ofthe meetings ofthe Board of Directors or
Committees ofthe Board, asthe case may be and while

Place: Nagpur
Date: 26" May, 2026

Encl. ANNEXUREI

ANNEXUREII

® Statutory Reports N

the dissentingmembers’viewsifany are captured and
recorded as part of the minutes.

« The Company has obtained all necessary approvals
under the various provisions of the Act;

We further report that, there are prima facie adequate
systems and processesinthe 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, there
were no other specific events/actions in pursuance of
the above referred laws, rules, regulations, guidelines
etc., having major bearing on the Company’s affairs.

R.A.DAGA &Co.
Company Secretaries

RachanaDaga

Proprietor

Membership No: F5522
C.P.No:5073

PRNo. 1568/2021

UDIN: FO05522H000491469

Note: This reportisto be read with our letter of even date which is annexed as ‘ANNEXURE I and ANNEXURE II’ and forms an
integral partofthis report.
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Annexurel

To,

The Members,

JAYASWAL NECO INDUSTRIES LIMITED
CIN: - L28920MH1972PLC016154
F-8,MIDC Industrial Area, Hingna Road,
Nagpur-440016.

Ourreport of even date is to be read along with this letter.

1.

Place: Nagpur

Maintenance of secretarial record is the responsibility of the Management of the Company. Our responsibility is to express
an opinion onthese secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records.

The verification was done on test basis to ensure that correct facts are reflected in secretarial records. We believe that
the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulations and happening of events etc.

The Compliance ofthe provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility
of Management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit reportis neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

R.A.DAGA & Co.
Company Secretaries

RachanaDaga

Proprietor

Membership No: F5522
C.P.N0: 5073 PRN0. 1568/2021

Date: 26" May, 2026
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Annexure Il

Registered office & Corporate office:
1. Registered Office:- F-8, MIDC Industrial Area, Hingna Road, Nagpur-440016 (Maharashtra).

2. Corporate Office:- D-3/1, Central MIDC Road, Hingna MIDC Industrial Area, Nagpur - 440016 (Maharashtra).

List of Plants and their Locations:

1. SteelPlantDivision - Siltara Growth Centre, Raipur (Chhattisgarh).

Centricast Division - MIDC Industrial Area, Hingna Road, Nagpur (Maharashtra).
Engineering Castings Division - MIDC Industrial Area, Hingna Road, Nagpur (Maharashtra).

Automotive Castings Division - Butibori, Nagpur (Maharashtra).

L

Construction Castings Division - Thanod Road, Anjora, Rajnandgaon (Chhattisgarh).

R.A.DAGA & Co.
Company Secretaries

RachanaDaga

Proprietor

Membership No: F5522
C.P.No: 5073 PRNo0. 1568/2021

Date: 26™ May, 2026
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Annexure - E

Information pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 as amended and forming part of the Boards’ Report for the

year ended 315t March, 2026.

i) The ratio of remuneration of each Director to the median remuneration of the
employees of the Company for the financial year 2025-26:

Sr.

Name of Directors
No.

—

Shri Arvind Jayaswal

ShriRamesh Jayaswal

Shri Anand Jayaswal (w.e.f. 01.01.2026)
Shri Avneesh Jayaswal (w.e.f.01.01.2026)
ShriSangram Keshari Swain
ShriRajendraprasad Mohanka

Shri Ashwini Kumar

Smt. Kumkum Rathi

ShriManoj Shah

ShriVinod Kumar Kathuria

© o N O 0o »~ W N

—
o

Ratio

67.74
67.74
0.10
8.16
27.09
0.38
0.25
0.36
0.44
0.39

ii) The percentage increase in remuneration of each Director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or Manager, if any, in the financial year 2025-26:

Sr.

No Name of Directors/KMP

ShriArvind Jayaswal
ShriRamesh Jayaswal

Shri Anand Jayaswal*

Shri Avneesh Jayaswal?
ShriSangram Keshari Swain
ShriRajendraprasad Mohanka*
Shri Ashwini Kumar*

Smt. Kumkum Rathi*
ShriManoj Shah*

ShriVinod Kumar Kathuria*
ShriKapil Shroff

12 ShriAshish Srivastava

© o N O a »~ W N o=

= e
= O

%increase/
(decrease)in

Designation Remuneration

Paid
Chairman & Whole time Director 20.80
Managing Director 20.80
Non-Executive Director =
Executive Director ==
Executive Director 10.98
Independent Director 37.04
Independent Director 25.00
Independent Director 75.00
Independent Director 72.00
Independent Director 90.00
Chief Financial Officer 12.23
Company Secretary and Compliance Officer 11.20

*The Non-Executive Director/Independent Directors were paid only sitting fees based on the number of meetings held/attended during the
year/previous year. There was no change in sitting fees during the year. Therefore, % increase in remuneration/sitting fees paid to these

Directors are non-comparable.

#Since the remuneration of these Directors/KMP are only for part of the year/previous year, percentage increase in remuneration over

previous year is not provided.

year 2025-26: 13.05%.

iii) The percentage increase in the median remuneration of employee(s) in the financial

iv) The number of permanent employees on the roll of the Company: 4,408 Employees as on

318tMarch, 2026.

V) Average percentile increase already made in the salaries of employees other than the managerial personnelin the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof

and pointoutifthere are any exceptional circumstances for increase in the managerial remuneration:

Jayaswal Neco Industries Limited
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Average percentile increase in Salaries of Non-Managerial Personnelis 12.70%.
Average percentile increase in Salaries of Managerial Personnelis 25.20%.

Theincrease inremuneration is notsolely based on Company’s performance butalso includes various other factors like
individual performance, experience, relevantexpertise, skills,academic background, industry trends, economic situation
and future growth prospects etc. besides Company’s performance. There were no exceptional circumstances for the
increase in managerial remuneration in comparison to remuneration of other employees.

Vi) The remuneration paid to the Directors is as per the Remuneration Policy of the Company.

Vii) Statement of Particulars of Employees as per Section 197 of the Companies Act, 2013 read with Rule 5(2) and (3) of the

a)

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 as amended and forming part of the
Boards' Reportfor the year ended 315tMarch, 2026:

Top ten employees of the Company in terms of remuneration drawn:

Designation/

Sr.  Nameofthe Age/ : Remuneration Last Date of Equity
Nature of e— Experience - - S
No. Employee Employment Qualification (ZinLakhs) Employment Appointment holding %
1 ShriArvind Chairman & Whole 72,B.Sc. 49 332.19  Managing Director 01.01.1998 0.52
Jayaswal time Director/ of Jayaswals Neco
Contractual Limited
2 ShriRamesh Managing Director/  66,B.Com. 42 332.19  Wholetime Director of 01.01.1998 0.52
Jayaswal Contractual Nagpur Alloy
Castings Limited
3 ShriAvneesh Group Director (KMP)  40,B.B.A. 15 132,25  -- 01.08.2011 0.37
Jayaswal w.e.f.25.04.2025and
Executive Director
w.e.f.01.01.2026
4 ShriSangram Executive Director/ 58,B.E. 34 132.85 Midwestlron & Steel 11.09.1995
KeshariSwain Contractual (Metallurgy) Co.Ltd.
5 ShriSanjay Agrawal Associate Director 62,B.Tech. 39 125.14  JSW Steel Limited 29.07.2024
& Chief Marketing (Metallurgy)
Officer
6 ShriSusanta Associate Director 59,M.Com., 85! 124.33 House of Kedia, Bhilai 10.10.2001 0.00
Kumar Moitra (Business D.B.M.and M.B.A.
Development)
7 ShriKapil Shroff Associate Director&  47,B.Com., 26 114.82  Sunflaglron & Steel 15.05.2004
ChiefFinancial Officer F.C.A, Co. Ltd.
D.I.S.A.
8 ShriVivek Tiwary  Vice President, 61,B.Com, CA, 39 97.17  Practising Chartered 30.04.1997
Finance & Accounts  ICWA Accountant
9 ShriHimanshu President (Works) 58,B.E. 35 94.23 MonnetlspatLimited 03.01.1996
Shekhar Jha (Metallurgy)
10 Shri Alok Pandey President (HRM) 52,MBA -HR 25 78.78  JaiBalaji Group 03.06.2024
b) Employed for part of the year with an average salary above ¥ 8.50 Lakhs per month
Sr.  Nameofthe ::tslllg:itflonl Age/ Experience Remuneration Last Date of Equity
S . . R
No. Employee Employment Qualification (ZinLakhs) Employment Appointment holding %
1 ShriRahul Associate Director, 62,B.E. 40 44.01 Liberty Steel Group 05.11.2025 --
Yenurkar Project (Mechanical)
Notes:
i)  Remuneration includes Salary and allowances.
i)  ShriArvind Jayaswal, ShriRamesh Jayaswal and Shri Avneesh Jayaswal are related to each other.
Forand on behalf of Board of Directors
Arvind Jayaswal
Place: Nagpur Chairman
Date: 17t July, 2026 (DIN:00249864)
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Corporate Governance Report

[Pursuant to Regulation 34(3) and Schedule V Para C of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015]

Company's Philosophy on Code of
Corporate Governance

The Company'’s philosophy and ideology on Corporate
Governance are driven by its values and principles,
which areimbibed atall levelsinthe Company to ensure
that it gains and retains the trust of our stakeholders.
The Company endeavors to uphold the principles
and practices of Corporate Governance to ensure
transparency, integrity and accountability in its
functioning, which are vital to achieve its Vision.

The vision of the Company is to be an organization that
continuously achieves economic value by optimizing
resources through operational excellence, powered by
technology, driven by innovation, creating delight and
to be a globally admired organization that enhances
sustainable industrialand business developmentand be
the globalbenchmarkinthefield ofits operation. Further,
the Mission of the Company is to achieve Sustainable
Growth and Return on Investment by continuous
improvement of Human Resources, Environment,
Technology and Product.

Based on the above corporate principles (Vision
and Mission), the Company considers compliance to
be its highest priority and strengthen and enhance
corporate governance on an ongoing basis as a priority
for management, in order to meet the expectations of
all of its stakeholders, including its shareholders and
customers, with the aim of materializing the Company’s
sustainable growth and improving its medium- to long-
term corporate value.

The Company is committed to sound principles
of Corporate Governance with respect to all of its
procedures, policies and practices. The Company
has established systems, procedures and policies to
ensure that its Board of Directors is well informed and
well equipped to discharge overall responsibilities
and provide management with the strategic direction
catering to exigency of long-term shareholders value.
The corporate governance principles implemented
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by the Company endeavor to protect, recognise and
facilitate shareholders’ rights and ensure timely and
accurate disclosuresto them.

As we are growing day by day, we continue to raise our
bar across our governance practices, ranging from our
ground-breaking ESG commitments to best-in-class
disclosure practices, Boardindependence, alignmentto
globally accepted norms and policies and our emphasis
ondigitally enabled, technology-led business.

The Company also continuously review its governance
processes and systems to ensure the highest ethical
and responsible standards are being practiced by
the Company.

Board of Directors

The Board of Directors of the Company comprises
eminentand distinguished personalities with proficiency
and vast experience in diversified sectors with an
optimum mix of industrial, management and financial
experts thereby ensuring the best interest of the
stakeholders and the Company. The Company has a
balanced and diverse Board which comprises Executive
Directors, Non-Executive Directors and Independent
Directors.Indesigningthe Board's composition, several
factors are considered, which include educational
background, professional experience, gender, skills,
knowledge, amongst others.

As on 318t March, 2026, the Board of the Company
comprises of 10 (Ten) Directors; with the composition of
4 (Four) Executive and 6 (Six) Non-Executive Directors.
The Company has 5 (Five) Independent Directors
including one Independent Woman Director.

During the financial year ended 315t March, 2026,
7 (Seven) Board Meetings were held on i) 25" April,
2025 ii) 18™ July, 2025 iii) 6" September, 2025, iv)
17th October, 2025, v) 5" December, 2025 vi)
17t January, 2026 and vii) 30" March, 2026.
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Thenamesand categories of the Directors onthe Board, their attendance atBoard Meetings during the financial year under
review and at the last Annual General Meeting and also the number of Directorships and Committee Memberships held
by them in other companies and name of listed entities in which they are Directors along with category of directorship are
given below:

Sr. NamesofDirectors Designationand Board Attended No. of No.of Memberships/  Name ofListed Entity and
No. andDIN Category Meetings lastAGM  Directorshipsin Chairmanshipin Category of Directorship
Attended/ heldon  otherCompanies Committee of Directorsin
Entitled  10.09.2025 ason31.03.2026* other Companies**

Director Member Chairman

1 Shri Arvind Chairman, 17 Yes 1 - - -
Jayaswal! Promoter,
(DIN:00249864) Executive

2 ShriRamesh Managing 717 Yes 2 =
Jayaswal? Director, Promoter,
(DIN:00249947) Executive

3 ShriAnand Non-Independent 2/2 NA 3 = = =
Jayaswal® Non-Executive
(DIN:00192612) Director, Promoter,

4 ShriAvneesh Executive 2/2 NA 7 - - -
Jayaswal* Director, Promoter,
(DIN:01227404) Executive

5  ShriSangram Executive 717 Yes = = = =
Keshari Swain Director,
(DIN: 10368704) Professional,

Executive

6  ShriAshwiniKumar Independent, 5/7 No = = = =
(DIN:07694424) Non-Executive

7 ShriManojShah Independent, 717 Yes = = = =
(DIN:00010473) Non-Executive

8  Smt.KumkumRathi Independent, 717 Yes - - - -
(DIN:03128864) Non-Executive

9  ShriVinod Kumar Independent, 717 No 8 ) 2 1. Satialndustries Limited-
Kathuria Non-Executive Independent Director

(DIN: 06662559) 2. AKCapital Services

Limited - Independent
Director

3. A.K.Capital Finance
Limited- Independent
Director

4. ShardaCropchem
Limited- Independent
Director

5. Deepak Builders &
Engineers India Limited-
Independent Director

10 ShriRajendraprasad Independent, 5/7 Yes - = = =
Mohanka Non-Executive

(DIN:00235850)

() Excluding Private Limited Companies, Foreign Companies, Section 8 Companies and Alternate Directorships.

(**) Includes only Audit Committee and Stakeholders’ Relationship Committee. Membership of the Directors in the Committees is including
Chairmanship.

(1) Shri Arvind Jayaswal was re-appointed as Chairman and Whole time Director of the Company, w.e.f. 15t January, 2026.

(2) ShriRamesh Jayaswal was re-appointed as Managing Director of the Company, w.e.f. 18t January, 2026.

(8) Shri Anand Jayaswal was appointed as Non-Executive Director of the Company, w.e f. 1t January, 2026.

(4) Shri Avneesh Jayaswal was appointed as Executive Director of the Company, w.e f. 15t January, 2026.

None of the Directors of the Company are inter-se related to each other except Shri Arvind Jayaswal and Shri Ramesh

Jayaswal, who are the brothers and Shri Anand Jayaswal is the son of Shri Arvind Jayaswal, and Shri Avneesh Jayaswal is

the son of ShriRamesh Jayaswal.

Annual Report 2025-26



Familiarisation Programme for
Independent Directors:

The Company has adopted a Policy on familiarization
programme for Independent Directors to provide
them with an opportunity to familiarize themselves
with the Company, its Management, its operations
and the industry in which the Company operates.
On appointment, an Independent Director receives a
formalletter of appointment, setting outin detailtherole,
functions, duties and responsibilities expected of him
as an Independent Director of the Company. Further,
the Directors of the Company are updated on changes/
developments in domestic/ global corporate and
industry scenarioincluding those pertaining to statutes/
legislations and economic environment and on matters

related to the Company covering its plants, products,
marketing, competitors and other functions.

The details of Directors induction and familiarization
program are available onthe Company’s Website at -

Details of Familiarisation Program:

https://www.necoindia.com/wp-content/
uploads/2025/02/1.-Details-of-Familiarization-
Programmes-imparted-to-Independent-Directors.pdf

Details of hours spent by Independent
Directors during the FY 2025-26:
https://www.necoindia.com/wp-content/
uploads/2025/02/Details-of-Familiarisation-
Programmes-attended_Hours-Spent-by-Independent-

Audit Committee

The Audit Committee of the Board of Directors in
compliance with Regulation 18 of the Listing Regulations
and Section 177 of the Companies Act, 2013 isin place.

During the financial year under review, the Committee
met 5 (Five) times on i) 251 April, 2025 ii) 18t July, 2025
iiiy 17t October, 2025, vi) 17" January, 2026 and v) 30"
March,2026.Headsofthe Internal Audit, Representatives
of Statutory Auditors and Chief Financial Officer (CFO) of
the Company also attend the Meetings, on invitation.

The Company Secretary acts as the Secretary to
the Committee.

The composition and the attendance of Members of the
Audit Committee meetings are as below:
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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;
(g) modified opinion(s) inthe draft auditreport;

reviewing, with the Management, the quarterly
financial statements before submission to the board
forapproval;

reviewing, with the Management, the statement
of uses/ application of funds raised through an
issue (public issue, rights issue, preferential issue,
etc.), the statement of funds utilized for purposes
other than those stated in the offer document/

Directors-1.pdf Sr chairmans M::t.i?‘;s prospecltus./ notice and the.rep.ort submlitltedlby
N(;. Names of Members B e the monitoring agenoy rrlwonltorlng.the u’F|||sat|on
Entitled of proceeds of a public issue or rights issue or
Core Skills / Expertise / Competencies Available with the Board: 1 ShriManojShah Chairman 5/5 preferential issue or qualified institutions placement
The Board of Directors of the Company has identified the list of core skills/expertise/competencies and the Directors ShriRamesh Jayaswal ~ Member 5/5 and making appropriate rel,oommerwdanns tothe

possessing the same as required and available in the context of its business and sector for it to function effectively which 3 ShriRajendraprasad Member 5/5 boardtotake up steps in this matter;
are asfollows: Rl (7) reviewing and monitoring the auditor's
4 Shrivinod Kumar Member 0/0 independence and performance, and effectiveness

Skills/Expertise/Competencies Required Kathuria?

of audit process;

LB, 1Shri Vinod Kumar Kathuria, Independent Director of the Company,

Accounting, Integrity and High ; ; h Apri 8) approval or any subsequent modification of
) Auditing, Project Board ey appointed as Member of the Committee w.e.f. 241" April, 2026. (8) app : Y S guent .
Name of Director who has Iron & o Finance & Management,  serviceand Interpersonal transactions of the listed entity with related parties;
such Skills/ Expertise/ Ste;:s:r‘;mr M'EL"dguEs’t(f;" Taxation, Commercial,  governance relations, The role and terms of reference of the Audit Committee . . .
Competencies IRty EXgerlersar Law Expert Market.ing Expert Expert Mentor:ing, are as per the provisions of Companies Act, 2013 and (9) scrutiny ofinter-corporate loans and investments;
Experience) (Technical (Technical Skills/ (Governance Effective Listi R Iati hich int liainclude the foll — ) ) )
P skills/ Experience)  Experience) Decision-Making Isting Regulations which inter-aliainclude the following: (10) valuation of undertakings or assets, wherever it

Experience) skills (Behavioral

ShriArvind Jayaswal v
ShriRamesh Jayaswal v
Shri Anand Jayaswal v ==
Shri Avneesh Jayaswal v
ShriSangram Keshari Swain v
ShriRajendraprasad Mohanka == ==
ShriManoj Shah == ==
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Smt. Kumkum Rathi == ==
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Confirmation of Independence &
Reasons for Resignation of
Independent Directors:

The Company has received declarations of
independence as prescribed under Regulation
25(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”)
fromthe IndependentDirectors stating thatthey meetthe
criteria ofIndependence as provided in Regulation 16(1)

Jayaswal Neco Industries Limited

(b) of the Listing Regulations read with Section 149(6)
of the Companies Act, 2013. All requisite declarations
were placed before the Board and upon perusal of such
declarations, the Board viewed and took on record that
the Independent Directors fulfil the conditions specified
in Listing Regulations and the Companies Act, 2013 and
are independent of the Management.

During the Financial Year 2025-26, no Independent
Director resigned before the expiry of his/ her tenure.
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(1) oversight of the Company’s financial reporting
process and the disclosure of its financial
information to ensure that the financial statement
is correct, sufficientand credible;

(2) recommendation for appointment, remuneration
and terms of appointment of auditors;

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

(4) reviewing, with the Management, the annual
financial statements and auditor's report thereon
before submission to the board for approval, with
particular reference to:

(@) mattersrequiredtobeincludedinthedirector’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;

() major accounting entries involving
estimates based on the exercise of judgment
by management;

(13)

(16)

isnecessary;

evaluation of internal financial controls and risk
management systems;

reviewing, with the Management, performance of
statutory and internal auditors, adequacy of the
internal control systems;

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;

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

reviewingthefindings of anyinternal investigations
by the internal auditors into matters where there is
suspected fraud orirregularity or afailure ofinternal
control systems of a material nature and reporting
the matterto the board;

discussion with statutory auditors before the audit
commences, aboutthe nature and scope of auditas
well as post-auditdiscussionto ascertain any area
of concern;
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(17) tolook intothe reasons for substantial defaults in
the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared
dividends) and creditors;

(18) to review the functioning of the whistle blower
mechanism;

(19) approval of appointment of chief financial officer
after assessing the qualifications, experience and
background, etc. of the candidate;

(20

~

carrying out any other function as is mentioned in
the terms of reference of the audit committee;

(21) toreview the utilization of loans and/ or advances
from/investment by the holding company in the
subsidiary exceeding rupees 100 crore or 10% of
the asset size of the subsidiary, whichever is lower
including existing loans / advances/ investments;

(22) to consider and comment on rationale, cost-
benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity
andits shareholders;

(23) toseekinformationfromemployees, obtain outside
legal/ professional advice on the matters before it;

(24) toperformall otherfunctions asarerequired under
the Listing Regulations as amended from time
totime.

Nomination and Remuneration
Committee

The Nomination and Remuneration Committee is
constitutedinterms of the provisions of Section 178 ofthe
Companies Act, 2013 read with rules made thereunder
and Regulation 19 of the Listing Regulations.

During the financial year, the Nomination and
Remuneration Committee met 3 (Three) times on i) 25t
April, 2025, i) 18" July, 2025 andiii) 17t October, 2025.

The composition and the attendance of Members atthe
Nomination and Remuneration Committee Meetings are
as below:

No. of
Sr. Chairman/ Meetings
No. Names of Members Member Attended/
Entitled
1 ShriManojShah Chairman 3/3
2 ShriRajendraprasad Member 3/3
Mohanka
8 ShriVinod Kumar Member 3/3
Kathuria

The Company Secretary acts as the Secretary to
the Committee.
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Theterms of reference of Nomination and Remuneration
Committee are as per the provisions of Companies Act,
2013 and Listing Regulations which inter-alia include
the following:

(1) formulation of the criteria for determining
qualifications, positive attributes and independence
ofadirectorandrecommendtothe board of directors
apolicyrelatingto, theremuneration ofthe directors,
key managerial personnel and other employees;

(2) forevery appointment of an independent director,
the Nomination and Remuneration Committee
shall evaluate the balance of skills, knowledge
and experience on the Board and on the basis
of such evaluation, prepare a description of the
role and capabilities required of an independent
director. The person recommended to the Board
for appointment as an independent director shall
have the capabilities identified in such description.
For the purpose of identifying suitable candidates,
the 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 criteriafor evaluation of performance
ofIndependentDirectorsandthe Board of Directors;

(4) devising aPolicy on diversity of Board of Directors;

(5) identifying 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 of directors
their appointmentand removal.

(6) whether to extend or continue the term of
appointment of the independent director, on the
basis of the report of performance evaluation of
independentdirectors.

(7) Torecommend to the Board, all remuneration, in
whatever form, payable to Senior Management.

(8) Toperformallotherfunctionsasarerequired under
the Listing Regulations as amended from time
totime.

Performance Evaluation Criteria for
Directors including Independent Directors

Pursuant to the provisions of Companies Act, 2013 and
Regulation 17(10) of the Listing Regulations, an annual
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Board Performance Evaluation was conducted on
24! April, 2026 for the financial year 2025-26.

The Nomination and Remuneration Committee
has devised a Policy for performance evaluation of
Independent Directors, the Board, its committees and
other individual Directors which include criteria for
performance evaluation of the Non-Executive and
Executive Directors.

The performance evaluation ofthe Board,its Committees
and Individual Directors was conducted based on
a questionnaire and feedback received from all the
Directors on the Board.

The Evaluation of Independent Directors was carried
out, by the entire Board, excluding the director being
evaluated, based on their performance and fulfillment
of the independence criteria prescribed under the Act
and Listing Regulations, including their independence
from the Company’s Management. Further, all the
Independent Directors of the Company have registered
themselves in the Independent Directors Database of
the Indian Institute of Corporate Affairs as mandated by
the Ministry of Corporate Affairs.

Evaluation of the Board of Directors, its Committees
and Individual Directors, including the role of the Board
Chairman, was carried out by the Independent Directors
in their meeting convened on 24" April, 2026. The
Nomination and Remuneration Committee has also
reviewed the performance of the Individual Directors
based on their knowledge, level of preparation and
effective participation in meetings, understanding of
theirrole as a Director, etc.

The result of the performance evaluation was also
placed/ presented before the Board of Directors in their
meeting held on 24" April, 2026. The Directors have
expressedtheir satisfaction with the evaluation process.

The appointment/ re-appointment/ continuation of
Directors on the Board is based on the outcome of
evaluation process.

Share Transfer-Cum-Stakeholders
Relationship Committee

The Company has a Share Transfer-Cum-Stakeholders
Relationship Committee in terms of the provisions
of Section 178 of the Companies Act, 2013 read with
rules made thereunder and Regulation 20 of the
Listing Regulations.

ShriRajendraprasad Mohanka, IndependentDirector, is
the Chairman of the Committee.

Shri Ashish Srivastava, Company Secretary of the
Company acted as the Compliance Officer in terms of
Regulation 6 of the Listing Regulations. He also acted as
the Secretary of this Committee.

Vi
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Investors’ grievances are addressed within specified
timelinesfromthe date of receipt, provided the documents
are complete in all respects. During the year, four
complaints were received from Shareholders, of which
two were resolved and two remained unresolved as on
318t March, 2026. As on the date of this report, both the
unresolved complaints have beenresolved.

During the year, the Committee met 14 (Fourteen) times
on i) 101 April, 2025, i) 22nd April, 2025, iii) 215t May,
2025, iv) 8t July, 2025, v) 121" July, 2025, vi) 4™ August,
2025, vii) 41" September, 2025, viii) 6" October, 2025,
ix) 25t October, 2025, x) 8t December, 2025, xi) 15t
January, 2026, xii) 19" January, 2026, xiii) 22" January,
2026 and xiv) 24" February, 2026.

The composition and the attendance of Members of
the Share Transfer-Cum-Stakeholders Relationship
Committee meetings are as below:

No. of
Sr. Chairman/ Meetings
No. Names of Members Member Attended/
Entitled
1 ShriRajendraprasad Chairman 14/14
Mohanka
ShriArvind Jayaswal Member 14/14
ShriRamesh Jayaswal Member 13/14

The terms of reference of the Committee inter-alia
include the following:

(1) resolving the grievances of the security holders
of the Company including complaints related to
transfer/transmission of shares, non-receipt of
annual report, non-receipt of declared dividends,
issue of new/duplicate certificates, general
meetings etc,;

(2) review of measures taken for effective exercise of
voting rights by Shareholders;

(3) adherence to the service standards adopted by
the listed entity in respect of various services
being rendered by the Registrar to an issue &
Share Transfer Agent and various measures and
initiatives taken by the listed entity for reducing the
quantum of unclaimed dividends; and

(4) review of the various measures and initiatives
taken for ensuring timely receipt of dividend
warrants/annual reports/statutory notices by the
shareholders of the Company.

Risk Management Committee

The Board constituted the Risk Management Committee
in terms of the provisions of Regulation 21 of the Listing
Regulations. The Risk Management Committee
periodically review the risk matrix and ensure that the
executive management controls risk through properly
defined framework. During the financial year, the Risk
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Management Committee met 2 (Two) times on i) 51 April,
2025 andii) 7" October, 2025.

The composition and the attendance of Members of the
Risk Management Committee meetings are as below:

No. of
v NamesofMembers  Cermen/  Meetnos
Entitled
1 ShriArvind Jayaswal Chairman 2/2
Shri Kapil Shroff Member 2/2
8 ShriRajendraprasad Member 2/2

Mohanka

The terms of reference of Risk Management Committee
areasunder -

(1) to formulate and review the Risk Management
Policy which shallinclude:

(@) A framework for identification of internal
and external risks specifically faced by the
Company, in particular including financial,
operational, sectoral, sustainability
(particularly, ESG related risks), information,
cyber security risks or any other risk as may
be determined by the Committee.

(b) Measures for risk mitigation including
systems and processes for internal control of
identified risks.

(c) Businesscontinuity plan.

(2) toensurethatappropriate methodology, processes
andsystemsarein place to monitor and evaluate risks
associated with the business of the Company.

(3) to monitor and oversee implementation of the
Risk Management Policy, including evaluating the
adequacy of risk management systems.

(4) toperiodically review the Risk Management Policy
considering the changing industry dynamics and
evolving complexity.

(5) to keep the board of directors informed about
the nature and content of its discussions,
recommendations and actions to be taken.

(6) theappointment,removalandtermsofremuneration
of the Chief Risk Officer (if any) shall be subject to
review by the Risk Management Committee.

Corporate Social Responsibility
Committee

The Corporate Social Responsibility Committee is
constituted by the Board in accordance with the
provisions of Section 135 of the Companies Act, 2013
read together with the Companies (Corporate Social
Responsibility Policy) Rules, 2014.
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The role of the Corporate Social Responsibility (CSR)
Committee ofthe Board isto review, monitor and provide
strategic directiontothe Company’'s CSR practices. The
Committee seeksto guide the Company inintegrating its
social and environmental objectives with its business
strategies. The Committee hasformulated and monitors
the CSR Policy and recommends to the Board the CSR
Annual Action Plan comprising the CSR Budget and
CSR activities of the Company in terms of Companies
Act, 2013.

During the financial year, the Corporate Social
Responsibility Committee met 4 (Four) times on
i) 10t April, 2025, ii) 8™ July, 2025, iii) 7t October, 2025
andiv) 6t January, 2026.

The composition and the attendance of Members atthe
Corporate Social Responsibility Committee meetings
are as follow:

No. of
Sr. Chairman/ Meetings
No. Names of Members Member Attended/
Entitled
1 Shri Arvind Jayaswal Chairman 4/4
ShriRamesh Jayaswal Member 4/4
3 ShriSangram Keshari Member 4/4
Swain
4 ShriRajendraprasad Member 4/4

Mohanka

Thetermsofreference of Corporate Social Responsibility
Committee are as under -

(1) to formulate and recommend to the Board a
Corporate Social Responsibility Policy which
shall indicate the CSR activities that the Company
shall pursue within the framework of activities
mentioned in Schedule VIl of the Companies Act,
2013 asamended fromtime to time;

(2) torecommend the amount of expenditure to be
incurred by the Company onthe activities proposed
to be carried out under the CSR head during the
relevantfinancial year;

(3) to monitor the Corporate Social Responsibility
Policy of the Company from time to time;

(4) tocomplywiththedirections ofthe Board as may be
givenfromtimetotime in connection with pursuing
CSRactivities, expenditure thereon and such other
matters related thereto.

Vil Independent Directors’ Meeting

The Statutory role of IndependentDirectors Meetingisto
review the performance of Non-Independent Directors,
the Board and the Chairman of the Company and also
to assess quality, content and timeliness of the flow of
information betweenthe Company Managementandthe
Board and its Committees.
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During the financial year, the Independent Directors
met on 25" April, 2025 without the presence of
Non-Independent Directors and members of the
Management. The meeting of Independent Directors
for performance evaluation of Directors for the financial
year 2025-26 was held on 24" April, 2026.

Senior Management Personnel

As on the date of this Report, the particulars of Senior
Management Personnel of the Company are as follows:

Sr.
No.

1 Shri Avneesh Jayaswal
2 ShriKapil Shroff

Name Designation

Executive Director

Associate Director &
Chief Financial Officer

3 ShriAshish Srivastava Company Secretary and

Compliance Officer

Associate Director
(Business Development
& Corporate Affairs)

4 ShriSusanta Kumar Moitra

Associate Director &
Chief Marketing Officer

Associate Director
(Projects & Business
Excellence)

5 ShriSanjay Agrawal

6 ShriRahul Yenurkar?

ShriTembe PrasannaKumar  President (Mines)
ShriHimanshu ShekharJha  President (Iron)
ShriAlok Pandey President (HRM)

10  ShriPrashant Dande® President (Marketing)

11 ShriRaviB.Gudi* President (Materials

Management)

!Ceased as SMP and appointed as Executive Director w.ef.
18tJanuary, 2026.

2Appointed w.e f. 5" November, 2025.

3 Resigned w.e.f. 15 April, 2025.

4Appointed w.e.f. 315t May,2025.

Policy For Selection and Appointment
of Directors, Key Managerial Personnel
(KMP) and Senior Management
Personnel and their Remuneration

The Nomination and Remuneration Committee has
adopted a Remuneration Policy which, inter-alia, deals
with the manner of selection of Members of the Board
including Executive and Non-Executive Directors,
Key Managerial Personnel and Senior Management
Personnel and their remuneration. The details of the
policy are as follows:
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1. Appointment Criteria and Qualification:

i)

For Non-Executive Directors

a. The Non-Executive Directors shall be of high
integrity withrelevantexpertise and experience
S0 as to have a diverse Board with Directors
having expertise in the fields of manufacturing,
marketing, finance, taxation, law, governance
and general management.

b. In case of appointment of Independent
Directors, the Nomination and Remuneration
Committee shall satisfy itself with regard to
the independent nature of the Directors vis-a-
vis the Company so as to enable the Board to
discharge its functions and duties effectively.

c. TheNominationand Remuneration Committee
shall ensure that the candidate identified for
appointment as a Director is not disqualified
for appointment under Section 164 of the
Companies Act, 2013.

d.  The Nomination and Remuneration Committee
shall consider the following attributes /
criteria, whilst recommending to the Board the
candidature for appointment as Director:

i.  Qualification, expertise and experience
ofthe Directorsintheir respective fields;

ii. Personal, Professional or business
standing;

iii. Diversity ofthe Board.

e. Incase of re-appointment of Non-Executive
Directors, the Board shall take into
consideration the performance evaluation of
the Director and his engagement level.

For Executive Directors including
Managing/ Whole-time Director and
Key Managerial Personnel (KMP) and
Senior Management Personnel

For the purpose of selection, the Nomination and
Remuneration Committee shall identify persons
of integrity who possess relevant expertise,
experience and leadership qualities required
for the position and shall take into consideration
recommendation, ifany, received from any member
ofthe Board.

Annual Report 2025-26



The Committee will also ensure thatthe incumbent
fulfills such other criteria as laid down under the
Companies Act, 2013 or other applicable laws.

There-appointmentofthe Directorsincluding both
Executive and Non-Executive Directors shall be
based on the outcome of the evaluation process.

2. Remuneration:

i) For Non-Executive Directors

The Non-Executive Directors shall be entitled to
receive remuneration by way of sitting fees and
reimbursement of expenses for participation in the
Board/Committee meetings as detailed hereunder:

By way of sitting fees** as under:
Board Meeting - 25,000/- per Meeting™.
Audit Committee Meeting - ¥ 5,000/- per Meeting*.

Nomination and Remuneration Committee Meeting
-¥5,000/- per Meeting™.

Corporate SocialResponsibility Committee Meeting
-¥5000/- per Meeting*

*Subject to revision by the Board of Directors from
time to time. The last revision was made w.e.f.
1S*November, 2014.

“*The sitting fees were revised w.e f. 24™ April, 2026
asunder:

Board Meeting - % 75,000/- per Meeting.
Audit Committee Meeting - % 25,000/- per Meeting.

Nomination and Remuneration Committee Meeting
-¥10,000/- per Meeting.
Corporate SocialResponsibility Committee Meeting
-¥10,000/- per Meeting.

Besides payment of sitting fee there is no
pecuniary relationship or transactions of the
Non-Executive Directors with the Company.

i) For Executive Directors including

Managing/ Whole-time Director, KMP

and Senior Management Personnel

a) Theremuneration/compensation/commission
etc., as the case may be, to the Executive

Directors including the Managing/ Whole time
Director shallbe determined by the Nomination
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and Remuneration Committee in accordance
with the provisions of the Companies Act,
2013 and Rules made thereunder and
recommended to the Board for approval. The
remuneration/ compensation/ commission,
etc., as the case may be, shall be subject to
the prior/ post approval of the shareholders of
the Company and shall be in accordance with
the provisions of the Companies Act, 2013 and
Rules made thereunder.

Further, the remuneration of Senior
Management Personnel shall be determined by
the Nomination and Remuneration Committee
based onthe standard marketpracticesand HR
Policies of the Company and recommended to
the Board for approval.

b) The remuneration of the Executive Directors
including Managing Director/ Whole Time
Directors is broadly divided into a fixed
componentconsisting of salary, allowancesand
perquisites as per Rules of the Company (within
the limits approved by the Board and subject to
requisite statutory approvals, if any).

No sitting fee is payable to Executive Directors
ofthe Company for attending the Meetings of
the Board and its Committees.

Term:

The Term of the Directors including Managing/ Whole
time Director/ Manager/ Independent Director shall
be governed as per the provisions of the Companies
Act, 2013 and Rules made thereunder and the Listing
Regulations, as amended from time to time. The
appointments of Managing/ Whole Time Directors are
made under the service agreement.

Removal:

Due to reasons for any disqualification mentioned in
the Companies Act, 2013 or under any other applicable
Act, Rules and Regulations thereunder and / or for any
disciplinary reasons and subject to such applicable
Acts, Rules and Regulations, the Nomination and
Remuneration Committee may recommend, to the
Board, with reasons recorded in writing, removal of a
Director, KMP or Senior Management Personnel.
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Details of Remuneration Paid to the Directors:
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The details of Remuneration paid to Directors during the financial year 2025-26 and the number of Equity Shares held by

them in the Share Capital of the Company are as follows:

Remunerationdrawn

X X Amount (Zinlakhs) No. of Stock
Sr. Namesof . . Service Notice . .
= Designation " salary, . Equity Options
No. Directors Contract Period AIIowancesg 5“:"‘9 Shares held Granted
Perquisites ees
1. Shri Arvind Chairman & Whole 01.01.2026to0 3 months’ 332.19(%) --  50,89,740 --
Jayaswal time Director 31.12.2028
2. ShriRamesh Managing Director 01.01.2026to 3 months’ 332.19(%) -- 50,90,140 --
Jayaswal 31.12.2028
3. Shri Anand Non-Executive -- -- -- 0.50 30,63,360 --
Jayaswal Director
4. Shri Avneesh Executive 01.01.2026t0 3 months’ 40.00(%) --  35,69,155 --
Jayaswal Director 31.12.2028
B ShriSangram Executive 13.11.2023t0  3months’ 132.85(%) -- -- --
Keshari Swain Director 12.11.2028
6. Shri Independent -- -- -- 1.85 -- --
Rajendraprasad Director
Mohanka
7. Shri AshwiniKumar Independent -- -- -- 1.25 -- --
Director
8. Smt. Kumkum Rathi  Independent -- -- -- 1.75 -- --
Director
9. ShriVinod Kumar Independent -- -- -- 1.90 -- --
Kathuria Director
10.  ShriManojShah Independent -- -- -- 2.15 -- --
Director
Note: Company has notissued any Convertible Instruments.
(*) Break up of Remuneration of Executive Directors
(AmountZinlakhs)
Sr. - Salary and
No. Names of Directors Allowances Prov. Fund Perks Total
1 ShriArvind Jayaswal 311.15 21.04 == 332.19
2 ShriRamesh Jayaswal 311.15 21.04 == 332.19
3 Shri Avneesh Jayaswal® 38.47 1.53 -- 40.00
4 ShriSangram Keshari Swain 127.45 5.40 == 132.85

! Appointed w.e f. 15t January, 2026.

General Meetings

1. Thelocation, date and time of the Annual General Meeting held during the lastthree financial years are as under:

Fortheyearended Location
31.03.2025

Through VC/OAVM (Deemed Venue: PlotNo. D-3/1 Central MIDC

Date Time
10.09.2025 12.30P.M.

Road, Hingna MIDC Industrial Area, Nagpur - 440 016 (Maharashtra).

31.03.2024

Through VC/OAVM (Deemed Venue: PlotNo. D-3/1 Central MIDC

28.09.2024 12.30 P.M.

Road, Hingna MIDC Industrial Area, Nagpur - 440 016 (Maharashtra).

31.03.2023
Hingna Road, Nagpur - 440 016).

Through VC/OAVM (Deemed Venue: F-8, MIDC Industrial Area,

26.09.2023 12.30 P.M.
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2. Special Resolutions passed in the last

three Annual General Meetings are as
follows:

a. Annual General Meeting held on
10t September, 2025.

Nospecialresolution was passed in Annual General
Meeting held on 10" September, 2025.

b. Annual General Meeting held on
28t September, 2024.

i. Re-appointment of Shri Manoj Balkrishna
Shah (DIN: 00010473) as an Independent
Director for a second and final term of five
(5) years effective from 218t October, 2024 till
20t October, 2029.

i. Re-appointment of Smt. Kumkum Rathi (DIN:
03128864) as an Independent Director for a
second andfinalterm offive (5) years effective
from 215tOctober, 2024 till 20th October, 2029.

iii. Re-appointmentof ShriVinod Kumar Kathuria
(DIN: 06662559) as an Independent Director
for a second and final term of five (5) years
effective from 11" November, 2024 till
10t November, 2029.

iv. To approve the alterations to the Articles of
Association of the Company.

c. Annual General Meeting held on
26th September, 2023.

i. Re-appointment of Shri Rajendraprasad
Shriniwas Mohanka (DIN: 00235850) as an
Independent Director of the Company for the
second & final term of 5 (five) years effective
from 27t July, 2023 till 26" July, 2028.

3. Special Resolutions passed through

Postal Ballot during financial year
2025-26.
i. Re-appointment of Shri Arvind Jayaswal

(DIN: 00249864) as Chairman and Whole time
Director of the Company w.e.f. 18t January, 2026.

Special Resolutions passed in Extra-
Ordinary General Meeting during the
financial year 2025-26.

During the financial year 2025-26, no Extra-Ordinary
General Meeting was held.
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XIl Means of Communication

Effective communication of consistent, comparable,
relevant and reliable information is an effective
component of Corporate Governance. It is a process
of sharing information, thoughts, opinion and plans
to all stakeholders which promote management-
shareholder relations.

Financial Results: The quarterly, half-yearly and annual
results of the Company are generally published in
Loksatta, Indian Express and Financial Express and are
displayed onits website (www.necoindia.com).

News releases, presentation: Official news releases
and official media releases which are relevant are
sentto Stock Exchanges and are also displayed on the
Company'’s website. Normally, the Company does not
make any presentations to the Institutional Investors or
the Analysts. Wherever itis required presentations will
be made to the Institutional Investors or to the Analysts.

The Company regularly interacts with the shareholders
through multiple channels of communication such as
publication of results, Annual Report, press releases
after the Board Meeting. The Company also informs the
Stock Exchangesinapromptmanner, all price sensitive
information and all such other matters which in its
opinion, are material and relevant for the Shareholders.

Website: The Company's website (www.necoindia.
com) contains a separate dedicated section ‘Investors’
(https://www.necoindia.com/investors/disclosures-
under-regulation-46-of-sebi-lodr/) where shareholders’
informationis available. The Company’s Annual Reportis
also available in a user-friendly and downloadable form.

Annual Report: The Annual Report containing,
inter alia, Audited Annual Financial Statements, Directors’
Report, Auditors’ Reportand otherimportantinformation
is circulated to members and others entitled thereto.
The Management’s Discussions and Analysis Report
forms part of the Annual Report and is displayed on the
Company’s website (www.necoindia.com).

NSE Electronic Application Processing System
(NEAPS): The NEAPS is web-based application
designed by NSE for corporates to make submissions.
All periodical compliance filings like shareholding
pattern, corporate governance report, corporate
announcements etc. are filed electronically on NEAPS.

BSE Corporate Compliance and Listing Centre
(the ‘Listing Centre’): BSE's Listing Centre is a web-
based application designed by BSE for corporate to
make submissions. All periodical compliance filings
like shareholding pattern, corporate governance
report, corporate announcements etc. are also filed
electronically onthe Listing Centre.
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SEBI Complaints Redress System (SCORES): The
investor complaints are processed in a centralized
web-based complaints redress system. The salient
features of this system are: Centralized database of
all complaints, online upload of Action Taken Reports
(ATRs) by concerned companies and online viewing
by investors of actions taken on the complaint and its
current status.

Online Dispute Resolution Portal (‘ODR Portal’): A
mechanism to streamline and strengthen the existing
dispute resolution in the Indian Securities Market,

Xlll General Shareholder Information:
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SEBI vide Circular No. SEBI/HO/OIAE/OIAE_IAD-3/P/
CIR/2023/195 dated 315t July, 2023 (updated as on
20" December, 2023), introduced the ODR Portal.
This mechanism enhanced the degree of regulatory
supervision by SEBI over disputes between aggrieved
parties and the ODR order is binding on both the parties
to the dispute. Pursuant to above-mentioned circulars,
the aggrieved party caninitiate the mechanism through
the ODR portal, after exercising the primary options to
resolve theissue directly withthe Company and through
the SCORES platform.

1.. The Company is registered in the State of Maharashtra, India with the Registrar of Companies, Nagpur.
The Corporate Identity Number (CIN) allotted to the Company by the Ministry of Corporate Affairs (MCA)

isL28920MH1972PLC016154.

2. Annual General Meeting

Date, Time and Venue

3. BookClosure Date

4. Dividend Payment Date
5. Financial Year
6

Financial Calendar For the Year ending

Particulars

i) Unaudited Financial Results for the quarter ending on 30" June, 2026.
ii)  Unaudited Financial Results for the quarter and half year ending on

30" September, 2026.

iii)  Unaudited Financial Results for the quarter and nine months ending on

31tDecember, 2026.

iv)  Audited Financial Results for the quarter and year ending 315tMarch, 2027.
v)  Annual General Meeting for the year ending on 318tMarch, 2027.

. Saturday, 12t September, 2026 at 12:30 P.M. Through

Video Conferencing (*VC”) or Other Audio-Visual Means
(“OAVM")

~ 6" September, 2026 to 12" September, 2026 (Both days
" inclusive).

. NotApplicable since no dividend is proposed.

From 18t Aprilto 318tMarch

: 318'March, 2027

Tentative Date

On or before 14" August, 2026
On or before 14" November, 2026

On or before 14" February, 2027

On or before 30" May, 2027
On or before 30" September, 2027

7. Listing of Equity shares on:
1) BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

MUMBAI -400001.

Stock Code: 522285

2) National Stock Exchange of
India Limited
Exchange Plaza, 5™ Floor, Plot No. 6/1,
Bandra-Kurla Complex, 'G’ Block, Bandra,
MUMBAI - 400 051.
Stock Code: JAYNECOIND

ISIN: INE 854B01010
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8.

9.

10.

11.

Annual Listing feesforthe year 2026-27 have been
duly paidto both the above Stock Exchanges.

Annual Custody/Issuer fee for the year 2026-27
have been duly paidto NSDL and CDSL.

Registrars and Transfer Agents:

The Company has appointed the following as
Registrar and Transfer Agentfor shares heldin both
physical form and electronic form:

MUFG Intime India Private Limited
(Formerly Link Intime India Private Limited)
C-101,247 Park, L.B.S. Marg,

Vikhroli (West), Mumbai - 400 083.
SEBIReg. No.INR000004058.

Share Transfer and Investors
Grievances Redressal System
Equity Shares:

(@ Physical Form

In terms of requirements of Regulation 40 of
the Listing Regulations, the request for transfer
of securities shall not be processed unless
the securities are held in the dematerialised
form with Depositories. While the request for
transmission or transposition of securities
held in physical or dematerialised form shall be
effected only in dematerialised form.

Further, SEBI has mandated the listed entities
to issue securities for the following service
requests only in dematerialised form: i. Issue
of duplicate securities certificate; ii. Claim
from Unclaimed Suspense Account; iii.
Renewal/ Exchange of securities certificate;
iv. Endorsement; v. Sub-division/Splitting
of securities certificate; vi. Consolidation of
securities certificates/folios; vii. Transmission;
and viii. Transposition.

Jayaswal Neco Industries Limited

Further, SEBI w.e.f. 2"d April, 2026, has
dispensed with the requirement of Letter
of Confirmation (LOC) and enabled direct
credit of verified securities to investors’
demataccounts.

The shareholders holding shares in physical
form are requested to get their shares
dematerialized at the earliest to avoid any
inconvenience while transferring the shares.

Pursuantto SEBI Circular dated 2" July, 2025,
a special window was provided from 7t July,
2025to 6™ January, 2026 for re-lodgement of
transfer requests lodged prior to April 1,2019
and pending due to deficiencies. This facility
has been extended vide SEBI Circular dated
30t January, 2026 until 4 February, 2027.
Eligible shareholders may submit requisite
documents within the extended timeline.
Securities will be credited only in demat form
and will be subjectto a one-yearlock-in,during
which they cannot be transferred, pledged,
orencumbered.

(b) Electronic Form

The Company's Equity Shares are admitted into
the Depository System of National Securities
Depository Limited and Central Depository
Services (India) Limited, as an eligible security
underthe Depositories Act, 1996.

As such, facilities for dematerialization of the
Company’s Equity Shares is already operational
vide ISIN: INE 854B01010 at both the Depositories.
Investors are required to establish an account with
a Depository Participant to hold and trade shares
in the dematerialized form. Requests received
from Shareholders through their Depository
Participants for dematerializing the Equity Shares
of the Company are processed by the Registrar
within specified time from the date of receipt of
such requests and are approved where requests
are complete and in order in all respect.
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12. Shareholding Pattern as on 315t March, 2026:

13.

14.

15.

Category

(A) Shareholding of Promoter and Promoter Group
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% of Total No. of

SletiEhaesee Shareholding Shareholders

Individuals: 4,46,41,177 4.60 12
Bodies Corporate: 49,08,78,189 50.55 18
Sub-Total (A) 53,55,19,366 55.15 30
(B) Public Shareholding
Institutions:
(Mutual Funds, Banks, NBFC, FPI) 1,16,24,203 1.2 51
Non-Institutions:
a) BodiesCorporate, NRI Clearing Members, LLP, HUF 21,19,25,599 21.82 3,658
b)  Individuals
i Individual Shareholders holding nominal Share 6,38,81,565 6.58 91,933
Capital up-toX 2 lakhs.
ii. Individual Shareholders holding nominal Share 14,80,47,511 15.25 1,172
Capital in excess of % 2 lakhs.
Sub-Total (B) 43,54,78,878 44.85 96,814
GRAND TOTAL 97,09,98,244 100.00 96,844

Distribution of shareholding as on 315t March, 2026:

Shares of Nominal Value (in %) Sha'::::::;:sf %ofHolders Tota'A"Z?:;; %of Amount
Upto 5000 76,507 77.80 7,87,87,420 0.81
5001 to 10000 6,744 6.86 5,56,38,180 0.57
10001 to 20000 4,620 4.70 7,23,61,410 0.75
20001 t0 30000 2,223 2.26 5,72,46,660 0.59
30001 t0 40000 1,271 1.29 4,60,88,160 0.47
40001 10 50000 1,563 1.59 7,30,72,800 0.75
50001 to 100000 2,490 2.53 18,86,14,490 1.94
100001 and Above 2,920 297  9,13,81,73,320 94.11
Total 98,338 100.00  9,70,99,82,440 100.00

Dematerialisation of Shares
and Liquidity:

96,93,24,901 Equity Sharesi.e. 99.83% of the total
Equity Shares have been dematerialized up to
318tMarch, 2026.

Presently, trading in Equity Shares of the
Company on Stock Exchanges is permitted only in
dematerialised form as per the Directions issued
by the Securities and Exchange Board of India in
that behalf.

The company has no outstanding GDR’s, ADR's,
Warrants or any other Convertible Instruments.

16. Commodity Price Risk and Hedging

Activities
Fluctuation in Commodity Prices:

Impact:

The Company’s raw material procurement mainly
includes import of Coking coal (Prime, Semi Prime
and PCI Coal), Low Ash Met Coke (LAMC) and high
quality Non-Coking coal.

During the Financial Year 2025-26, in the first
half, the average Free on Board (FOB) price of
Australian Prime Coking Coal was USD 183.99 per
MT.Inthe second half,the average price increased
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to USD 217.65 per MT, reflecting an increase of
approximately eighteen percent.

The average FOB price of Australian Semi Prime
Coking Coal in the first half was USD 147.46 per
MT, which rose to USD 180.73 per MT in the
second half, marking anincrease of around twenty
three percent.

Australian Pulverized Coal Injection (PCl) Coal
recorded an average FOB price of USD 140.55 per
MT in the first half. This increased to USD 150.75
per MT inthe second half, showing an approximate
increase of seven percent.

The average Cost and Freight (CFR) India price of
Low Ash Metallurgical Coke inthefirsthalfwas USD
224.44 per MT. In the second half, this increased
to USD 244.59 per MT, indicating an increase of
approximately nine percent.

The average FOB price of Richard’'s Bay
Non-Coking Coal stood at USD 89.04 per MT in
the first half, which grew to USD 92.38 per MT
in the second half, representing a increase of
approximately four percent.

The Company meets its entire Iron Ore and Fines
requirement captively from its own iron ore mines.
The Company'’s finished Rolled products are in
Alloy Steel Long Products segment which has
largely a structured marketmore particularly forits
Bar products. The Company’s Iron Zone products
i.e. surplus Pellets and Sponge iron post captive
usage, Pig Iron and majority of the Wire Rod Rolled
products are sold atthe current market rates.

This Financial Year witnessed good momentum in
the Indian Iron and Steel Sector, supported by strong
domestic demand from automotive infrastructure,
construction and manufacturing sectors. However,
globalsteelmarkets continuedtoface challenges due
tosubdued demandin certainregions and persistent
pressure from low-priced imports, particularly from
China and other Asian countries. During FY 2025-26,
the Indian Alloy Steel Producers sold around 61.12
Lakh Tons of Alloy Steel, with the first half accounting
for 29.23 Lakh Tons and the second half contributing
31.89 Lakh Tons, reflecting an overall growth around
eight percentfromthe previousfinancial year.

The Government's trade measures aimed at
curbing unfair imports provided some relief to
domestic producers. Nevertheless, the industry
continued to face some challenges arising from
volatility in raw material prices and intensified
competition from imported steel.

Jayaswal Neco Industries Limited

Mitigation/ Hedging:

The Company had in the past augmented its Steel
facilities by creating value added steelmaking
capacities and had implemented various cost
reduction capex with an objective to gain benefits
from Backward and Forward Integration and
remain competitive by producing quality finished
steel atlow cost. The process ofimplementing such
schemes continued during the year and expected
to continue for the next couple of years.

Further, the captive Iron Ore mines have been
optimized for maximum mining with beneficiation
of low-grade fines. The Company is fully self-
sufficient in meeting its Iron ore and fines
requirementcaptively.

The Company would be further benefitted in the
coming year with the expected commencement of
another Beneficiation Facility atit's Chhotedongar
Mines Pit Head which would save on freight and
royalty costs.

The Company’s policy is to sell its iron and steel
products by emphasizing on the quality of its
products, processes, discipline in meeting delivery
schedules and enhancing overall customer
experience and strive to fetch better prices for
its products.

The Company does notenterinto any price hedging
arrangements with its customers as the same is
not a market standard practice. The Company also
keeps a close watch on the iron and steel prices to
gauge itsimpacton its earnings and be proactive in
its marketing strategies and tactics.

The Companyactivelyengagesinpricenegotiations
forits Alloy Steel Bar products with its customers on
periodic basis, though its iron zone products and
majority of the Wire Rod Rolled products are largely
linked to the current market rates.

The Company constantly tries to scout for cheaper
sources of good quality coking coal, non-coking
coal and Low Ash Met Coke internationally and or
domestically and it negotiates hard while procuring
them either at fixed prices or index linked prices
depending on the prevailing and projected volatility
inthe prices.

For lower quality non-coking coal procurement,
the Company gets into coal linkage arrangements
domestically at competitive prices to ensure their
sustained supply.

The Company's key focus continues to be on
cost optimization in procurement and production
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processes with focus on the desired quality,
improvement of yields, reduction of wastages,
eliminating breakdowns and accidents and
producing products with full consciousness of
its environmental friendliness by following 5 S
Principles under TPM framework with all sincerity
and commitment by following highest degree of
safety standards.

Foreign Exchange Risk and Hedging Activities
Currency exchange rate fluctuations
Impact:

The majority of the earnings of the Company is in
Indian Currency as its products are mainly sold
in the domestic market. The Company’s exports
quantum is marginal.

On the import front, the Company mainly imports
coking coal, non-coking coal and Low Ash Met
Coke as raw material from various countries
where the exchange fluctuation may have a
negative or positive impact on the Company’s
procurement costs.

Mitigation/ Hedging:

The Company has Foreign Exchange Management
Policy as part of its Risk Management Policy, and
it takes a best judgement call whether to hedge
its forex exposures by booking forward covers,
whenever required or to keep the forex exposure
open consideringthe currency volatility, pasttrends
and hedging costs as key drivers. The Company
is not engaged in any forex speculation or buying
derivate products.

Plant Locations:

a) Steel Plant Division - Siltara Growth Centre,
Raipur (CG).

b) Centricast Division - MIDC Industrial Area,
Hingna Road, Nagpur (MH).

c) Engineering Castings Division - MIDC
Industrial Area, Hingna, Nagpur (MH).

d) Automotive Castings Division - Butibori,
Nagpur (MH).

e) Construction Castings Divisions -Thanod
Road, Anjora, Rajnandgaon (CG).
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18. Address for Investor Correspondence:

Registered Office:

Jayaswal Neco Industries Limited
F-8, MIDC Industrial Area,

Hingna Road,

Nagpur - 440 016.

Ph.N0s.07104-237276

Email: contact@necoindia.com/

investors@necoindia.com

Registrar and Transfer Agents Office:

MUFG Intime India Private Limited
C-101, 247 Park,

L.B.S. Marg, Vikhroli (West),

Mumbai-400083.

Ph.No0s.022- 49186000/+91 810811 6767
E-mail: investor.helpdesk@in.mpms.mufg.com

XIV Other Disclosures

Alltransactions entered into with Related Parties as
defined under the Companies Act, 2013 and Listing
Regulations, during the financial year were in the
ordinary course of business and on an arm’s length
pricing basis. There were no materially significant
transactions with related parties during thefinancial
year which were in conflict with the interest of the
Company. Prescribed disclosures as required
by the Ind-AS has been made in the notes to the
Financial Statements.

The Board has approved a policy for related party
transactions which has been uploaded on the
Company’s website at https://www.necoindia.
com/wp-content/uploads/2025/02/g.-Paolicy-
on-Related-Party-Transactions-Last-Updated-
0Nn-23.01.2025.pdf

During the last three years, no non-compliance
has been made by the Company and no penalties
or strictures imposed on the Company by Stock
Exchanges, SEBIorany statutory authority inrespect
of any matter related to the capital market.

The Company promotes ethical behavior in
all its business activities and has put in place
a mechanism for reporting illegal or unethical
behavior. The Company has a Vigil Mechanism/
Whistle Blower Policy according to which the
employees are free to give their views on the
accounting policies and practices of the Company,
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report unethical or undesirable behavior or
practices, actual and suspected fraud taking
place in the Company, violations of Company’s
Code of Conduct or ethics policy. The reportable
matters may be disclosed to the Audit Committee
through the Company Secretary. In exceptional
cases, employees may also report directly to the
Chairman of the Audit Committee. During the year
under review, no employee was denied access to
the Audit Committee.

The Board of Directors periodically reviewed the
compliances of all applicable laws. The Company
is in compliance of all mandatory requirements
of Listing Regulations. In addition, the Company
has also adopted the following non-mandatory
requirements to the extent mentioned below:

- Reporting of Internal Auditor: The Internal
Auditors of the Company directly report to the
Audit Committee on functional matters.

The Company does not have any material
subsidiary as per the provisions of applicable
listing regulations. However, the Board has
approved a Policy for determining Material
Subsidiaries which has been uploaded on the
Company’s website at https:/www.necoindia.
com/wp-content/uploads/2025/02/Policy-for-
Determining-Material-Subsidiaries-Last-Updated-
0Nn-23.01.2025.pdf

The Company has received a Certificate from
M/s. R.A. Daga & Co., Practising Company
Secretaries that none of the Directors on the
Board of the Company have been debarred or
disqualified from being appointed or continuing
as Directors of Companies by the SEBI/Ministry of
Corporate Affairs or any such statutory authority.
The said Certificate is attached to the Corporate
Governance Report.

There was no instance of non-acceptance of
any recommendation of any Committee of the
Board which is mandatorily required by law or
any regulations.

The total fees for all services paid/payable by the
Company on a consolidated basis, to the Statutory
Auditor and all entities in the network firm/network
entity of which the Statutory Auditor is a part are
asfollows:

(Amountin¥g)

Sr. Name of
No. AuditFirm

1. M/s.Chaturvedi LimitedReview 1,04,04,800/-
& ShahLLP & Statutory
AuditFees

TOTAL 1,04,04,800/-

Amount paid

Services during the year

Jayaswal Neco Industries Limited

10.

11.

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

The Company has in place a Policy for Prevention
of Sexual Harassment at Workplace in line with the
requirements of Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal)
Act, 2013. This Policy applies to all individuals who
are employed for the time being in any capacity at
any location ofthe Company. The Internal Complaints
Committee hasbeensetuptoredressthe complaints
received regarding sexual harassment.

The following is the summary of the complaints
received and disposed-off during the financial year
ended 31%tMarch, 2026:

Number of NIL Number of N.A.
Complaints Complaints
Received disposed off

Disclosure of ‘Loans and Advances in the nature of
loansto Firms/Companiesinwhichthe Directorsare
interested”.

Amount of
Name of firms/ Loans and Balance
companiesin advancesinthe oOutstandingat
whichdirectors nature ofloans theendofthe

areinterested given during year
theyear
Nil Nil Nil

Details of Utilization of Funds raised through
Preferential Allotment or Qualified Institutional
Placement as specified under Regulation 32(7A):

In the financial year 2025-26, on 12" August, 2025,
the Company exercised Early Repayment Option
Notice, for early redemption of the outstanding
3,20,000 (Three Lakh Twenty Thousand)
Unlisted, Secured, Redeemable, Non-Convertible
Debentures having face value of ¥100,000/-
(Rupees One Lakh only) each aggregating to
¥3200,00,00,000/- (Rupees Three Thousand and
Two Hundred Crore only) (‘earlier NCDs'). (ISIN:
INE854B07033). Accordingly, on 12" December
2025, the Company redeemed the earlier NCDs
aggregating to % 2,27,101.39 Lakhs from its
internal accruals and out of the proceeds of fresh
allotment of 12.50% P.A., 1,80,000 (One Lakh
Eighty Thousand) Unlisted, Unrated, Secured,
Redeemable, Non-Convertible Debentures having
face value of ¥ 1,00,000/- (Rupees One Lakh only)
each, aggregating to ¥ 1800,00,00,000/- (Rupees
One Thousand and Eight Hundred Crore only) (‘new
NCDs') (ISIN:INE854B07041),0n a private placement
basis. The new NCDs are redeemable in 72 monthly
instalments starting from 23" December, 2025. As
on 318t March, 2026 the Company has utilized the
entire issue proceeds for the purpose for which it
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was raised. The Company has been doing prompt ~ XVI Confirmation of Compliance

serving of debt dues and Principal Cash Sweep
(Excess Payment) amounting to ¥32,081.80 Lakhs
has been made during the year to the secured NCD
holders (earlier & new) over and above schedule
debt servicing resulting in reduction of new NCD
Principal outstandingamountto? 1,63,863.57 Lakhs
ason318tMarch 2026from32,72,079.16 Lakhsason 2.
318'March 2025.

1.

The subscription proceeds of the NCDs have been
utilised for (a) repayment of the NCD outstanding
fromidentified earlierNCDsHolders;and (b) payment
of costs, fees and expenses incurred in connection
with the issue of the new NCDs.

XV Details of Non-Compliance

There hasbeennoinstance of non-compliance with any
legal requirements, particularly with any requirements
of the Corporate Governance Report, during the year
under review.

The Company has complied with the requirements
specifiedin Regulations 17 to 27 and clauses (b) to (i)
and (t) of Regulation 46(2) of the Listing Regulations. It
has alsofully complied with the requirements of para
C,D &E of Schedule V of the Regulations.

The Company has laid down Code of Conduct for
the Directors and Senior Management Personnel
ofthe Company andthey have affirmed to the Board
that they have adhered to the Code of Conduct
during the year ended 318t March, 2026 and the
declaration to that effect from Chairman of the
Companyis annexed to this report.

The Certificate that the Company has complied
with the conditions of Corporate Governance is
annexed to the Report of the Board of Directors.

XVIl Disclosures with Respect to Demat Suspense Account/ Unclaimed Suspense

Account:

In terms of Regulation 39 of the Listing Regulations, details of the equity shares lying in the Unclaimed Suspense

Accountare as follows:

Sr. - No. of No. of

No. Particulars Shareholders Equity Shares

(a)  Aggregate number of shareholders and the outstanding shares in the suspense 6 1,500
accountlying atthe beginning of the year;

(b)  Number of shareholders who approached the Company for transfer of shares 0 0
from suspense accountduring the year;

(c) Number of shareholders to whom shares were transferred from suspense 0 0
accountduringthe year;

(d)  Number of shareholders and aggregate number of shares transferred to the 8 350
Unclaimed Suspense Accountduring the year;

(e)  Number of sharestransferredto IEPF Authority during the year; 0

(f) Aggregate number of shareholders and the outstanding sharesin the suspense 9 1,850

accountlying atthe end of the year;

The voting rights on the shares in the suspense account as on 318t March, 2026 shall remain frozen till the rightful

owner claims the shares.

XVIIl Disclosure of Certain Types of Agreements Binding Listed Entities:

The Company does nothave any agreement(s) that subsist as on the date of notification of clause 5A to para-A of part
Aofschedulelll. Hence, the Company is notrequired to disclose the information relating to agreements under Clause

5A of paragraph A of Part A of Schedule Il of Listing regulations.

Place: Nagpur
Date: 17t July, 2026
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For and on behalf of Board of Directors
Arvind Jayaswal

Chairman
(DIN.00249864)
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Certificate 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 of

Jayaswal Neco Industries Limited
F-8,MIDC Industrial Area, Hingna Road,
Nagpur - 440016.

Ihave examinedthe relevantregisters, records, forms, returns and disclosures received from the Directors of Jayaswal Neco
Industries Limited having CIN: L28920MH1972PLC016154 and having registered office at F-8, MIDC Industrial Area, Hingna
Road, Nagpur - 440016 (hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose
of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para C Clause 10(i) of the Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my 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 me by the Company & its
officers, | hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ended
318t March, 2026 have been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

Sr. . Date of
No. Name of Director DIN appointmentin
Company

1. ShriArvind Jayaswal 00249864 28-11-1972
2. ShriRamesh Jayaswal 00249947 05-03-1983
3. ShriAnand Jayaswal 00192612 01-01-2026
4. ShriAvneesh Jayaswal 01227404 01-01-2026
5.  ShriSangram Keshari Swain 10368704 13-11-2023
6.  ShriRajendraprasad Shriniwas Mohanka 00235850 27-07-2018
7. ShriManojBalkrishna Shah 00010473 21-10-2021
8.  Smt. Kumkum Rathi 03128864 21-10-2021
9.  ShriVinod Kumar Kathuria 06662559 11-11-2021
10.  ShriAshwini Kumar 07694424 14-08-2021

Ensuringthe eligibility offor the appointment/continuity of every Director onthe Boardisthe responsibility of the management
of the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

R.A.DAGA & Co.
Company Secretaries

RachanaDaga

Proprietor

Membership No: 5522

C.P.N0:5073

Place: Nagpur PR No. 1568/2021
Date: 9" June, 2026 UDIN:F005522H000603119
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Certificate on Compliance with the Conditions of
Corporate Governance

To,
The Members of
Jayaswal Neco Industries Limited

1. TheCorporate Governance Report prepared by Jayaswal Neco Industries Limited (‘the Company’) for the financial year
2025-26 containsthe details as stipulated in Regulations 17 to 27, clause (b) to (i) and (t) of regulation 46 (2) and paragraphs
C,DandEof Schedule V ofthe Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended from time to time ('Listing Regulations’).

2. TheCertificateisrequired by the Company for annual submissionto the Stock Exchanges andto be sentto Shareholders
ofthe Company.

Management’s Responsibility for compliance with the conditions of Listing Regulations

3. Thecomplianceofthetermsandconditions containedinthe corporate governanceistheresponsibility ofthe Management
of the Company including the preparation and maintenance of all relevant supporting records and documents.

Our Responsibility

4.  Ourexamination was limited to the procedures and implementation thereof adopted by the Company for ensuring the
compliance of the conditions of Corporate Governance. Itis neither an audit nor an expression of opinion on the financial
statements of the Company.

5. Pursuanttotherequirements ofthe Listing Regulations, itis our responsibility to provide a reasonable assurance whether
the Company has complied with the conditions of Corporate Governance as stipulated in the Listing Regulations for the
financial year 2025-26.

Opinion

6. Inouropinion, andto the bestof our information and according to explanations given to us, we certify thatthe Company
has complied with the conditions of Corporate Governance for the financial year 2025-26 as stipulated in the above-
mentioned Listing Regulations.

7.  We 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.

Restrictiononuse

8. Thecertificateisaddressed and provided to the members of the Company solely for the purpose to enable the Company to
comply withthe requirementofthe Listing Regulations, anditshould notbe used by any other person or for any other purpose.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consentin writing.

R.A.DAGA & Co.
Company Secretaries

RachanaDaga

Proprietor

Membership No: 5522

C.P.No:5073

Place: Nagpur PRNo.1568/2021
Date: 171 July, 2026 UDIN: FO05522H000817377
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Certification on Financial Statements Code of Conduct

We, Ramesh Jayaswal, Managing Director and Kapil Shroff, Chief Financial Officer of the Company certify that: Itis hereby declared pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, that to the
best of our knowledge and belief, all the Board Members and Senior Management Personnel have, for the year ended

A. We have reviewed Financial ments and th h Flow ment of th mpany and N the Financial .
€ have reviewed Financial Statements and the Cash Flow Statement of the Company and Notes to 318tMarch, 2026, adhered to the Code of Conduct laid down by the Company.

Statements for the year ended 315t March, 2026 and that to the best of our knowledge and belief:

1. thesestatementsdonotcontain any materially untrue statement or omitany materialfactor contain statementsthat Arvind Jayaswal
might be misleading; Place: Nagpur Chairman
Date: 24" April, 2026 (DIN:00249864)

2. thesestatementstogether presentatrue andfair view of the Company's affairs and are in compliance with existing
accounting standards, applicable laws and regulations.

B. 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.

C. Weacceptresponsibility for establishing and maintaining internal controls for financial reporting and we have evaluated
the effectiveness of internal control systems of the Company pertaining to financial reporting. We have notcome across
any reportable deficiencies in the design or operation of such internal controls.

D. Wehaveindicated to the Auditors and the Audit Committee that:
1. thereareno Significantchangesininternal control over financial reporting during the year;
2. therearenosignificant changesin accounting policies during the year; and

3. therearenoinstances of significantfraud of which we have become aware.

Ramesh Jayaswal Kapil Shroff
Place: Nagpur Managing Director Chief Financial Officer
Date: 24 April, 2026 (DIN.00249947)
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Business Responsibility and Sustainability Report (BRSR)

SECTION AGeneral disclosures

GENDER DECENT WORK AND 10 REDUCED 1 CLIMATE 1 PEACE, JUSTICE
EQUALITY ECONOMIC GROWTH INEQUALITIES ACTION AND STRONG

VS INSTITUTIg!IS
S| >

This Business Responsibility and Sustainability Report (“BRSR"/“this Report”) has been prepared by Jayaswal Neco
Industries Limited, referred to throughout this Report as “the Company” or “JNIL", in accordance with the format prescribed
by the Securities and Exchange Board of India (SEBI) under the National Guidelines on Responsible Business Conduct.

JNIL is a long-established manufacturer of iron and specialty steel products, with integrated operations spanning captive
mining, steelmaking and precision castings. As industrial growth increasingly depends on how responsibly itis achieved, the
Company views environmental, social and governance (ESG) considerations as central to its ability to operate sustainably
and retain the trust of its stakeholders. This BRSR serves as the Company’s primary tool for communicating that approach,
setting out, in a structured and transparent manner, how JNIL manages its environmental footprint, its responsibilities
toward employees and communities, and the governance standards that guide its decision-making.

Environment
Stewardship

Across its integrated steel plants, casting divisions and captive mining operations, the Company continues to invest
in reducing its ecological footprint. Fume extraction and dedusting systems help keep air emissions and ambient
air quality in check, and the zero liquid discharge approach supports efficient wastewater recycling and rainwater
harvesting so that fresh-water use stays low. The Company also maintains an ongoing afforestation programme,
including a dedicated “Oxy-zone”, aimed at supporting biodiversity, improving the local microclimate and building
long-term carbon sequestration capacity. Together, these initiatives reflect a proactive approach to environmental
stewardship that keeps pace with the Company’s industrial growth.

Social Forthe Company, social responsibility is a core value rather than a one-off commitment, and it shapes how it

Responsibility

Governance
Excellence

engages with both its workforce and the communities around its operations. The Company’s programmes in
education, vocational training, healthcare and sanitation are designed to create inclusive, long-term developmentin
the regions where it works, with a particular emphasis on skill-building and economic independence for youth and
women. Internally, the Company works to sustain a supportive and inclusive workplace culture, reflected in strong
employee retention, in the belief that a motivated workforce is central to sustainable success. Taken together,

these initiatives are meant to ensure that the Company’s industrial growth translates into lasting benefit for the
communities it touches.

The Company treats sound governance as the foundation of stakeholder trust and long-term sustainability. Its
governance framework rests on transparency, accountability and ethical leadership, supported by disciplined
compliance with statutory and regulatory requirements and by timely, accurate reporting. Internal controls and risk-
management systems are designed to keep operations resilient, while stakeholder engagement is

approached openly to build trust and collaboration. Ongoing training reinforces ethical conduct at every level,

so that governance functions as a shared value across the organization rather than a compliance checkbox.

Details of the listed entity

Headquartered in Nagpur, Maharashtra, the Company has grown from a modestiron foundry into one of India’s leading
integrated manufacturers of alloy steel andiron & steel castings. With operations spanning the value chain, from captive
mining of iron ore and limestone through to advanced steel processing, the Company has built a strong platform for
producing alloy steel rolled products, billets, sponge iron, pellets, pig iron and skull, as well as precision castings. Iron
ore, one of the key raw materials, is drawn from captive mines in Chhattisgarh, which supports a consistent supply and
keeps the integrated steel plant running efficiently.
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The Company’s operations are certified under the Integrated Management System (IMS) and the International
Automotive Task Force (IATF) framework, in line with globally recognized quality standards, underscoring its focus on
optimized processes and continuous improvement. Its diverse product portfolio serves industries such as automotive,
engineering, power, railways, cement, construction, agricultural equipment, bearings, structural components and
fastener manufacturing.

Guided by a philosophy of “Sustainable Growth,” the Company pairs decades of manufacturing experience with a
continued focus on innovation, environmental stewardship and community welfare. Its integrated operations, technical
capability and customer-centric approach are what allow it to remain a trusted partner in India’s industrial landscape.

1

Corporate |dentity (CIN) of the Listed Entity L28920MH1972PLC016154

2 Name of the Listed Entity Jayaswal Neco Industries Limited (JNIL)
3 Year of incorporation 1972
4 Registered office address F-8,M 1D C Industrial Area, Hingna Road, Nagpur, Maharashtra, India, 440016
5 Corporate office D-3/1, Central MIDC Road, Hingna MIDC Industrial Area, Nagpur-440016
6 E-mail contact@necoindia.com
7 Telephone Registered Office -
07104 - 237276, 237471,237472
Corporate Office -
0712-2873300
8 Website www.necoindia.com
9 Financial year for which reportingisbeing FY 2025-26
done
10  Name of the Stock Exchange (s) where National Stock Exchange of India Limited (NSE)
shares are listed BSE Limited (BSE)
11 Paid-up Capital (INR lakhs) 97,099.82
12 Name and contact details (telephone, Shri Sangram Keshari Swain
email address) of the person who may be  Executive Director
contacted in case of any queries on the Telephone number: 07721-264271
BRSR report E-mail ID: sangram.swain@necoindia.com
13 Reporting boundary The disclosure under this BRSR is on standalone basis
14  Name of assurance provider Not Applicable
15 Type of assurance obtained Not Applicable
Products/Services

Details of business activities (accounting for 90% of the turnover):

SN Description of Main Activity

1

Manufacturing of Iron and Steel

Description of Business Activity

Metal and Metal Products

% of Turnover of the entity

92.77

Products/Services sold by the entity (accounting for 30% of the turnover):

SN Product/Services

1
2

NICCode % oftotal Turnover

Billets/Rolled Products/Pellet/Pig Iron & Skull/Sponge Iron

Iron & Steel Castings

contributed
2410 92.77
2431 7.23

Note: Accounting for 100% of turnover.
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lll. Operations

18. Number of locations where plants and/or operations/offices of the entity are situated:

SN Location

1
2

Number of plants Number of offices Total
National 5 15 20

International 0 0 0

19. Markets served by the entity

Number of location.

SN Number of Locations served Number
1 National (Number of states) 28 States and 8 Union Territories

2 International (Number of countries) 3

What s the contribution of exports as a percentage of the total turnover of the entity?

Out of the total turnover of ¥ 7,131.82 crore on standalone basis, the percentage of revenue from exports
contributed to 0.38% (3 27.08 crore).

A brief on types of customers

JNILisone ofthe largestalloy steel manufacturers and ferrous casting producersin India. The Steel Plant Division’s
product portfolio comprises wire rods, bars, bright bars, steel billets, pig iron, sponge iron, and pellets. These high-
quality alloy steel long products cater to a diverse range of applications across the automotive, auto components,
engineering, power, oil & gas, fasteners, bearing, railway, and construction sectors.

Over the years, the Company has established itself as an approved supplier to all major automotive Original
Equipment Manufacturers (OEMs), following a rigorous and time-intensive approval process. The Steel Segment
primarily serves Tier-2 manufacturing companies, including auto component manufacturers and forging
companies, which in turn supply products and services to leading OEMs.

The Engineering Castings and Automotive Castings Divisions are majorly involved in the production of cylinder
heads, housing, hubs, carrier housing, backhoe loaders, rib plates for metro rails, and steel valve castings, among
others. These products are used in automobile and tractor manufacturing, construction applications, petroleum
refineries, irrigation, railways, and commercial vehicle manufacturing.

The Centricast and Construction Castings Divisions of the Company manufacture pipes, fittings, manhole covers,
frames, and gratings used in various construction activities. They also cater to the demand for steel plant items
such as ingot moulds, bottom plates, slag pots, and valve body castings. Additionally, we are developing Cl flash
plates and door frames for Coke Oven Plants.

Through its foundry products, JNIL caters to prestigious agencies and companies, including government,
semi-government, and public sector undertakings, municipal corporations, corporate clients, builders and civil
contractors, and EPC firms.

Through its expansive product range and commitment to quality, the Company continues to play a pivotal role
in supporting India’s industrial and infrastructure growth, while maintaining strong relationships with both
institutional and commercial customers.
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IV. Employees

20. Details as at the end of Financial Year:

a. Employees and Workers (including differently abled):

® Statutory Reports

SN Particulars Total Male Female
(R) No. (B) % (B/A) No. (C) % (C/A)
Employees
1. Permanent (D) 4,408 4,376 99.27 32 0.73
2. Otherthan permanent (E) 0 0 0.00 0 0.00
3. Totalemployees (D+E) 4,408 4,376 99.27 32 0.73
Workers
4.  Permanent (F) 0 0 0.00 0 0.00
5.  Otherthan permanent (G) 5,607 5,242 93.49 365 6.51
6. Total workers (F+G) 5,607 5,242 93.49 365 6.51
b. Differently abled Employees and workers:
SN Particulars Total Male Female
(R) No. (B) % (B/A) No. (C) % (C/A)
Employees
1. Permanent (D) 1 1 100.00 0 0.00
2. Otherthan permanent (E) 0 0 0.00 0 0.00
3. Totalemployees (D+E) 1 1 100.00 NA 0.00
Workers
4.  Permanent (F) 0 0 0.00 0 0.00
5.  Otherthan permanent (G) 5 5 100.00 0.00
6. Total workers (F+G) 5 5 100.00 (1] 0.00
21. Participation/Inclusion/Representation of women
Total No. and percentage of Females
No. (A) No. (B) % (B/A)
Board of Directors 10 1 10.00
Key Management Personnel 6 0 0.00
22. Turnover rate for permanent employees and workers
B FY 2025-26 FY 2024-25 FY 2023-24
Male (%) Female (%) Total (%) Male (%) Female (%) Total (%) Male (%) Female (%) Total (%)
Permanentemployees 7.02 6.56 7.02 14.55 6.67 5.96 14.81 6.01
Permanent workers 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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V. Holding, Subsidiary and Associate Companies (including Joint ventures)

23. Names of holding/subsidiary/associate companies/Joint ventures

Name of the holding/subsidiary/
SN associate companies/joint
ventures

1 Maa Usha Urja Private Limited Associate

Isita holding/Subsidiary/
Associate/Joint Venture

% of shares held
by listed entity

31.63*

Does the entity participate in the
Business Responsibility initiatives
of the listed entity? (Yes/No)

No

*4,13,600 (5.17%) Equity shares of ¥ 10/- each are held by the Company jointly with Anurag Sales and Services Private Limited (the beneficial

owner).

*21,16,400 (26.46%) Equity shares of ¥ 10/- each are held by the Company jointly with Nine Star Plastic Packaging Services Private Limited (the

beneficial owner).

VI. Corporate Social Responsibility (CSR) Details

24.i.  Whether CSRis applicable as per section 135 of Companies Act, 2013: Yes

i. Ifyes, Turnover FY 2025-26:(in%) 7,131.82 crore

iii.  Networth FY 2025-26:(in¥) 2,841.36 crore

VII. Transparency and Disclosure Compliances

25. Complaints/Grievances on any of the principles (principles 1 to 9) under the National Guidelines

on Responsible Business Conduct (NGBRO).

Grievance Redressal FY 2025-26 FY 2024-25
Stakeholder Mechanismin Place
group from No. of No. of

(Yes/No)* (If yes, then No.of complaints No.of complaints
whom provide web-link for complaints pending Remarks Complaints pending  pemarks
complaintis i filedduring resolution filed during resolution at
received grievance redress theyear atclose of theyear closeofthe

policy) the year year
Communities 0 0 NA 0 0 NA
Investors 0 0 NA 0 0 NA
Shareholders 4 2 Complaints Pending 0 0 NA

for want of documents

Yes, https:/www. from shareholders

necoindia.com/
Employees ) 15 0 NA 70 0 NA

investors/other-
and workers i

disclosures/
Customers 144 0 NA 74 0 NA
Value Chain 0 0 NA 0 0 NA
Partners
Other 0 0 NA 0 0 NA
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26. Overview of the entity’'s material responsible business conductissues

157

identified

Environment

GHG
Emissions
& Climate
Change

2. Water &

Wastewater
Management

Isitrisk or

N Materialissue opportunity

(R/0)

Risk &
Opportunity

Opportunity

Rationale for identifying the risk/
opportunity

Risk:

Steel production is inherently
energy- and carbon-intensive on
account of dependence on fossil
fuels, resulting in considerable
GHG emissions.

. Failure to promptly address
climate-related risks could
expose the company to physical
risks (such as extreme weather
events) as well as transition
risks (such as shifts in policy and
markets).

. Rising global focus on
sustainability necessitates a move
toward manufacturing products
with a lower carbon footprint.

. Meeting rigorous regulatory
standards and emission
thresholds may require
deployment of advanced
technology, systems,
and processes, entailing
considerable financial outlay and
transformation time.

Opportunity:

. Deployment of energy-efficient
machinery and process
optimisation can help conserve
energy and resources, lowering
operating costs.

. Shifting toward low-carbon
manufacturing can draw
environmentally conscious
buyers, providing a competitive
edge and increasing market share
and revenue.

. Robust sustainability performance
can enhance access to green
financing, possibly at more
favourable interest rates.

. Treating and reusing wastewater
lessens reliance on freshwater
sources and cuts water
procurement costs.

. Enhancing water-use efficiency
helps reduce water-related risks
facing the company.

Financial
implications of the

In case of risk, approach to adapt or risk or opportunity

mitigate (Indicate positive
or negative
implications)

. Expand the proportion of Positive and

renewable energy withinthe total  Negative
energy mix to lessen reliance on
fossil fuels.

. Shiftto cleaner fuel sources
with reduced GHG output to limit
environmental impact.

. Install energy-efficient machinery
and streamline operational
processes to cut energy use and
emissions.

. Strengthen energy recovery
through additional waste heat
recovery systems and effective
use of byproduct gases.

Carry out periodic energy audits
to identify inefficiencies and apply
BEE-aligned energy conservation
initiatives.

. Embrace circular economy
practices by increasing reuse and
recycling of industrial waste and
conserving water through reuse
of treated wastewater.

. Conserve water by installing Positive
water-efficient equipment and
processes across operations and

cleaning activities.

. Sustain Zero Liquid Discharge
(ZLD) at all sites by ensuring
complete treatment and reuse
of wastewater within operations,
cutting dependence on
freshwater sources.

. Undertake water audits, apply
conservation measures, and
address leakages wherever
needed.

. Practise rainwater harvesting to
conserve rainwater.

. Carry out water risk assessments
where necessary and address
business risks arising from
dependence on water resources.

. Maintain a water inventory and
monitor water-use efficiency.

Annual Report 2025-26


https://www.necoindia.com/investors/other-disclosures/
https://www.necoindia.com/investors/other-disclosures/
https://www.necoindia.com/investors/other-disclosures/
https://www.necoindia.com/investors/other-disclosures/

Isitrisk or

sN Materialissue o500 tynity
identified (RIO)

Social

3. Occupational Risk
Health &
Safety

4. Corporate
Social
Responsibility

Opportunity

Governance
5. Business Opportunity
Ethics

Jayaswal Neco Industries Limited

Rationale for identifying the risk/
opportunity

Handling heavy machinery and
equipment presents multiple
health and safety risks for
employees and workers.

Steel manufacturing operations

can involve exposure to physical
hazards, chemical hazards, and
elevated temperatures.

Inadequate working conditions
and insufficient safety measures
may give rise to various health,
safety, and ergonomic risks for
employees and workers.

Health and safety incidents

or accidents can interrupt
operations and trigger legal action
from regulatory bodies.

Opportunity:

Rolling out CSR programmes
aimed at uplifting vulnerable and
marginalised communities near
operations helps prevent potential
local conflicts and promotes
social harmony.

Building stronger ties with

local communities generates
positive social impact and boosts
stakeholder trust.

Well-planned CSR initiatives help
build brand equity and strengthen
the company's reputation as a
socially responsible entity.

Conducting business ethically —
with integrity, transparency, and
accountability — supports the
company's sustained growth and
success.

Embracing sound governance
practices and adherence to
applicable local laws helps
reduce business-related risks.

Building business relationships
on atransparent basis earns
customer trust and strengthens
the company's brand equity.

In case of risk, approach to adapt or
mitigate

Identify workplace hazards
and apply mitigation measures
without delay.

Conduct regular training sessions
on leading industrial health and
safety practices.

Organise medical camps and
periodic health check-ups for
employees.

Maintain compliance with health
and safety laws, regulations,
and guidelines (ISO 45001:2018
certified).

Require Personal Protective
Equipment (PPE) for employees
and workers before facility entry,
as applicable.

Screen employees and workers
for occupational and non-
occupationalillnesses and
provide appropriate treatment.

Carry out periodic audits and
identify areas for improvementin
health and safety practices.

Engage with local communities
to identify their needs and roll
outtargeted CSR programmes
addressing social and economic
challenges.

Generate livelihood opportunities
that support upliftment of
vulnerable and marginalised
groups in the community.

Offer accessible healthcare
services in nearby communities
to support public health and well-
being.

Organise plantation drives to
boost green cover, curb pollution,
and support a cleaner, more
attractive environment.

Setup a dedicated CSR grievance
redressal mechanism to ensure
prompt resolution of community
concerns and feedback.

Sustain regular engagement with
local communities to build trust,
deepen relationships, and drive
inclusive development.

Ensure all employees comply
strictly with the company's Code
of Conduct.

Apply ethical business practices
through suitable policies,
systems, and procedures.

Establish strong internal controls
to prevent, identify, and correct
unethical business conduct.

Financial

implications of the
risk or opportunity
(Indicate positive

or negative
implications)

Negative

Positive

Positive
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Financial
implications of the

In case of risk, approach to adapt or risk or opportunity

identified (R/0) opportunity mitigate (Indicate positive
or negative
implications)
6. Transparency, Opportunity e Upholding transparency and . Perform regular audits to Positive

Accountability
& Reporting
stakeholders.

. Offers investors dependable
information to supportinformed
decisions on green financing.

. Timely and transparent reporting
satisfies various disclosure
obligations under local laws and
helps reduce compliance-related

risks.

accountability in reporting fosters
trustand confidence among

identify applicable disclosure
requirements.

. Build robust reporting systems
covering both financial and non-
financial reporting.

. Adopt suitable disclosure
mechanisms to communicate
information to internal and
external stakeholdersin a timely
manner.

. Maintain open dialogue with
stakeholders and share relevant
information promptly to meet their
expectations.

. Disclose the company's
performance publicly on an
annual/quarterly basis, in line with
regulatory requirements.

SECTION B Management and process disclosures

GENDER PEACE, JUSTICE
EQUALITY 16

INSTITUTIONS
2
@ >,

AND STRONG

This Section introduces the governance architecture behind responsible business conduct - the policies, certifications, and
oversight bodies an entity relies on to act on each principle. For a manufacturing group like JNIL, operating across multiple
divisions and locations, this section sets up the systems of accountability that the rest of the report will be measured against.

SN
P1

P2

P3

P4

159

Principle Description

Businesses should conduct and govern themselves
with integrity, and in a manner that is Ethical,
Transparent and Accountable.

Businesses should provide goods and servicesin a
manner that is sustainable and safe.

Businesses should respect and promote the well-being
of allemployees, including those in their value chains.

Businesses should respect the interests of and be
responsive to all its stakeholders.

Reference of Company's Policies

Anti-corruption and Anti-bribery & Anti-Money Laundering Policy
Vigil Mechanism/Whistle Blower Policy

Employee's Code of Conduct

Code of Conduct of Board of Directors and Senior Management
Personnel

Supply Chain Policy

Supplier Code of Conduct

ESG Policy

Policy on Employee Well-Being

Policy of Prevention of Sexual Harassment

Environment, Health & Safety Policy

Diversity, Equity and Inclusion (including Equal Opportunity) Policy

Stakeholder Engagement Policy
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https://www.necoindia.com/wp-content/uploads/2025/02/Anti-corruption-and-Anti-bribery-Anti-Money-Laundering-Policy_JNIL.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Vigil-Mechanism-Whistle-Blower-Policy-1.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Code-of-Conduct-for-Employees.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Code-of-Conduct-for-Director-and-Senior-Management-Personnel.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Code-of-Conduct-for-Director-and-Senior-Management-Personnel.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Supply-Chain-Policy-JNIL.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Supplier-Code-of-Conduct-JNIL.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/ESG-Policy-JNIL.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Policy-on-employee-well-being.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Policy-on-prevention-of-Sexual-Harassment.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Environment-Health-And-Safety-Policy.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/t.-Diversity-Equity-and-Inclusion-including-Equal-Opportunity-Policy_JNIL.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Stakeholder-Engagement-Policy_JNIL.pdf

SN Principle Description

P5  Businesses should respect and promote human rights.

P6  Businesses should respect and make efforts to protect
and restore the environment.

P7  Businesses, when engaging in influencing public and
regulatory policy, should do so in a manner that is
responsible and transparent.

P8  Businesses should promote inclusive growth and
equitable development.

P9  Businesses should engage with and provide value to
their consumers in a responsible manner.

Reference of Company's Policies

. Vigil Mechanism/Whistle Blower Policy

. Supply Chain Policy
. Supplier Code of Conduct

. Policy of Prevention of Sexual Harassment

. Policy on Human Rights

. Environment, Health & Safety Policy

. Supply Chain Policy
. Supplier Code of Conduct

. Biodiversity and No Deforestation Policy
. ESG Policy
. Policy on Responsible Advocacy

. CSR Policy

. Policy on Customer Service

. Stakeholder Engagement Policy
. Data Privacy Policy

Policy and Management Processes

Particulars

1. a) Whetheryour entity's policy/policies cover each
principle and its core elements of the NGRBCs.
(Yes/No)

b)  Hasthe policy been approved by the Board?
(Yes/No)

c) Web Link of the Policies, if available

2. Whether the entity has translated the policy into
procedures. (Yes/No)

3. Dothe enlisted policies extend to your value chain
partners? (Yes/No)

4. Name of the national and international codes/
certifications/labels/standards (e.g., Forest
Stewardship Council, Fairtrade, Rainforest Alliance,
Trustee) standards (e.g. SA 8000, OHSAS, ISO, BIS)
adopted by your entity and mapped to each principle.

Jayaswal Neco Industries Limited
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Yes Yes Yes Yes Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes Yes Yes Yes Yes

Web link of policies covering 9 principles of NGRBCs is available at
https://www.necoindia.com/investors/other-disclosures/

Yes Yes Yes Yes Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes Yes Yes Yes Yes

The following is the list of certifications and standards adopted by the
respective divisions of the Company (Steel Plant Division, Iron Ore and
Line Stone Mines and Foundry Units - Centricast Division, Automotive
Castings Division, Construction Castings Division and Engineering
Castings Division), relevant as per their operations and requirements:

Principle 2: Sustainable and Safe Goods and Services

. SO 9001:2015 - Quality Management System (consistent quality
management across divisions)

. IATF 16949:2016 - Quality Management System for Automotive
Production and Relevant Service Part Organizations

. IS 15905:2011 - Specification for Centrifugally Cast (Spun) Ductile
Iron Pipes for Water, Gas and Sewage

. IS 3989:20009 - Specification for Centrifugally Cast (Spun) Iron
Spigot and Socket Soil, Waste and Ventilating Pipes, Fittings and
Accessories

. IS 1726:1991 - Specification for Cast Iron Manhole Covers and
Frames

. IAPMO Research and Testing Certification - Cast Iron Soil Pipe and
Fittings (Hubless) (US market), confirming compliance with the
Uniform Plumbing Code (UPC) and certified to the standard - ASTM
A888-2021
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Particulars

5.  Specific commitments, goals and targets set by the
entity with defined timelines, if any.

6. Performance of the entity against the specific
commitments, goals and targets along-with reasons in
case the same are not met.
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PL P2 P3 P4 P5 P6 P7 P8 P9

. IAPMO Research and Testing Certification - Hubless Cast Iron Pipe
Couplings (US market), confirming compliance with the Uniform
Plumbing Code (UPC) and certified to the standard - ASTMC1277-
2020

. IAPMO India Private Limited - Shielded Couplings, confirming
compliance with the Uniform Plumbing Code (UPC-I1) and certified
tothe standard - ASTM C-1277-2020

. Certificate from the Central Boilers Board - recognizing JNIL as
a Well-Known Steel Maker for manufacturing Quality Billets and
Blooms in Carbon Steel and Alloy Steel Grades

Principle 3: Employee Well-being

. ISO 45001:2018 - Occupational Health and Safety Management
System

. Great Place to Work certification for 5" consecutive time

Principle 6: Environment Protection
. ISO 14001:2015 - Environmental Management System
. ISO 50001:2018 - Energy Management System

Principle 9: Consumer Value and Responsible Engagement

. ISO/IEC 17025:2017 - General Requirements for the Competence
of Testing and Calibration Laboratories (ensures precise
measurement and testing)

The Company is guided by its directional commitments as part of

its sustainability roadmap. These include scaling up green capital
expenditure and renewable energy adoption beyond the current 5.36
MW solar capacity, with the Company proposing to procure 104 MW

of solar power for its steel plant division and mining operations and
proposing to enhance its power plant capacity to 70 MW, sustaining
Zero Liquid Discharge and improving water intensity across operations,
and advancing decarbonization through natural gas usage, waste

heat recovery, and technology upgradation. The Company intends to
align its decarbonization strategy with the requirements of the Carbon
Credit Trading Scheme (CCTS), where applicable, under the Indian
carbon market framework. The Company also aims to steadily improve
its Lost Time Injury Frequency Rate, expand human rights and safety
training coverage across all worker categories, and strengthen wage
equity, grievance redressal, and value chain ESG assessments. These
commitments are being progressively translated into measurable, time-
bound goals as the Company’s ESG maturity and reporting framework
continue to evolve.

Not applicable.

Governance, leadership and oversight

Particulars

7.  Statement by director responsible for the business
responsibility report, highlighting ESG related
challenges, targets and achievements.
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As aresponsible corporate, we are pleased to present this year's
Business Responsibility and Sustainability Report, reflecting our
continued commitment to embedding ESG principles at the core of our
strategic and operational decision-making. This report captures another
year of measured progress, disciplined execution, and deepening
accountability across our environmental, social, and governance

journey.

Annual Report 2025-26


https://www.necoindia.com/wp-content/uploads/2025/02/Vigil-Mechanism-Whistle-Blower-Policy-1.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Supply-Chain-Policy-JNIL.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Supplier-Code-of-Conduct-JNIL.pdf
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https://www.necoindia.com/wp-content/uploads/2025/02/Policy-on-customer-service.pdf
https://www.necoindia.com/wp-content/uploads/2025/02/Stakeholder-Engagement-Policy_JNIL.pdf
https://www.necoindia.com/policy/data-privacy-policy/
https://www.necoindia.com/investors/other-disclosures/

Particulars
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On the environmental front, our efforts translated into tangible outcomes.
We significantly scaled up our green capital expenditure, directing
16.59% of our capex towards energy-efficient technologies and
processes. Zero Liquid Discharge continues to be maintained across all
our manufacturing facilities, and our water intensity per unit of turnover
improved meaningfully during the year. We took concrete step towards
renewable energy adoption with procurement of 5.36 MW of solar power
for our Automotive Castings Division, for ensuring efficient use of waste
heat recovery, utilization of mineral resources through beneficiation of
Iron ore, and circular economy practices. Atthe same time, we recognize
thatthe resource-intensive nature of our industry continues to present
real challenges in decarbonization, and we remain committed to
pursuing innovation, technology absorption, and process optimization to
accelerate our transition toward a lower-carbon footprint through use of
natural gas, solar power generation, upgradation of Turbo Generator (TG)
& Inclusion of EV vehicles inside plant premises.

Socially, our commitment to inclusive development has grown in both
scale and reach. Our CSR programs touched over 400,000 lives this
year, spanning healthcare, education, rural infrastructure, women
empowerment, sports, and community welfare, with particular focus
on our operations in the aspirational districts of Narayanpur and Kanker.
Within our workforce, we strengthened our safety culture substantially,
with our Lost Time Injury Frequency Rate improving across both
employees and workers, supported by wider training coverage on
health and safety measures. We also expanded our sourcing footprint
among MSMEs and local suppliers, reinforcing our role in strengthening
regional economic ecosystems. That said, we acknowledge that certain
areas, particularly the consistency of our human rights and awareness
training coverage across all worker categories warrantenhanced
focus, and we are committed to further improve in the year ahead. We
have implemented the online approval system and moving ahead with
paperless office and transforming to digitization.

From a governance standpoint, we continued to reinforce ethical
leadership, transparency, and stakeholder accountability. Our
engagement with industry and regulatory bodies expanded, with our
affiliations growing to 13 trade and industry associations, enabling us to
contribute more meaningfully to sectoral policy dialogue. We recorded
no instances of regulatory penalties, data breaches, or product recalls
during the year, reflecting the strength of our compliance and risk
management frameworks. Our stakeholder engagement processes,
anchored by an independently facilitated materiality assessment,
ensured thatthe Board and Management decision-making remained
closely aligned with the expectations of our employees, communities,
customers, and investors.

Looking ahead, we remain focused on deepening our decarbonization
roadmap, strengthening value chain assessments on ESG parameters,
and ensuring that our human capital practices, particularly around
training, wage equity, and grievance redressal, keep pace with the scale
of our operations. We reaffirm our belief that sustainability is not a static
achievement but an ongoing discipline of measurement, correction and
improvement.

Through this BRSR, we reiterate our commitment to transparent,
evidence-based reporting and continuous stakeholder dialogue. We
remain steadfast in our resolve to build a resilient, ethical, and future-
ready enterprise that contributes meaningfully to India’s industrial growth
story and to the broader global pursuit of sustainable development.
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Particulars P1 P2 P3 P4 P5 P6 P7 P8 P9

8.

Details of the highest authority responsible for
implementation and oversight of the Business
Responsibility policy(ies).

The Board of Directors (BOD) is responsible for the implementation
and oversight of the Business Responsibility policies. The Business
Responsibility Policies are driven by our Executive Director.

Shri Sangram Keshari Swain

Executive Director

Telephone number 07721-264271

E-mail ID: sangram.swain@necoindia.com

9.  Doesthe entity have a specified Committee of the No specific Committee of the Board is formed for decision making on
Board/Director responsible for decision making on sustainability related issues. However, Board of Directors (BOD) is
sustainability related issues? If yes, provide details. responsible to take collective decision on sustainability related aspects.

10. Details of Review of NGRBCs by the Company

Indicate whether review was undertaken by Director/Committee

Subject for Review of the Board/Any other Committee

P1 P2 P3 P4 P5 P6 P7 P8 P9
Performance against above policies and follow up action Yes
Compliance with statutory requirements of relevance to Yes
the principles, and, rectification of any non-compliances

Frequency (Annually/Half yearly/Quarterly/Any other

Subject for Review 9 y( Y yoarly YNy )

P1 P2 P3 P4 P5 P6 P7 P8 P9
Performance against above policies and follow up action Annually
Compliance with statutory requirements of relevance to the Annually
principles, and, rectification of any non-compliances

11, Hasthe entity carried outindependent assessment/ P1 P2 P3 P4 P5 P6 P7 P8 P9
evaluation of the working of its policies by an external No. The Company's policies are periodically reviewed internally by
agency? (Yes/No). If yes, provide name of the agency Senior Management and the relevant Committees of the Board, as

applicable. While no external agency has been engaged to date for
independent assessment of policy effectiveness, the Company may
consider such an assessment on a need-basis, depending on the
nature and materiality of the policy concerned.

12. Ifanswer to question (1) above is “No” i.e., not all Principles are covered by a policy, reasons to be stated:

Questions P1 P2 P3 P4 P5 P6 P7 P8 P9
The entity does not consider the Principles material to its
business (Yes/No)
The entity is not at a stage where itis in a position to
formulate and implement the policies on specified
principles (Yes/No) Not Applicable
The entity does not have the financial or/human and
technical resources available for the task (Yes/No)
Itis planned to be done in the next financial year (Yes/No)
Any other reason (please specify)
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SECTION C Principle-wise performance disclosure

This section introduces the framework through which performance against each of the nine NGRBC principles is actually
assessed. Essential and leadership indicators translate broad principles into measurable disclosures. For JNIL, this section
frames how a diversified industrial business is expected to demonstrate its conduct across ethics, environment, people, and
consumers, one principle ata time.

Principle 1 Business should conduct and govern themselves with integrity, and in a manner
that s Ethical, Transparent and Accountable

16 PEAGE, JUSTICE
AND STRONG
INSTITUTIONS

Y,

Principle 1 introduces the expectation that businesses conduct themselves with integrity, governing operations ethically,
transparently, and with accountability to regulators, partners, and stakeholders. For an industrial enterprise like JNIL,
operating across multiple states, trading relationships, and regulatory jurisdictions, this principle sets the tone for how
ethical conductis expected to be woven into everyday business dealings.

Performance Highlight
ESG Pillar Achievement

Social Board-approved Anti-Corruption, Anti-Bribery & Anti-Money Laundering Policy in force, extending to
employees, associates, JVs and third parties acting on the Company’s behalf
Zero monetary or non-monetary penalties, fines, settlements or compounding fees imposed by regulators/
judicial bodies in FY 2025-26
No disciplinary action against Directors, KMPs, Employees or Workers on bribery/corruption charges
No conflict-of-interest complaints reported against Directors or KMPs

Governance Training and awareness on NGRBC principles delivered across all employee categories

Essential Indicators:

1. Percentage coverage by training and awareness programs on any of the principles during the
financial year.

Total number of ) L. % age of personsin
. Topics/principles covered under )
SN Segment training and awareness the trainin respective category covered
programs held 9 by the awareness programs
1. Board of Directors 4 P2 (Operations Management), P7 94.12
2. KeyManagerial Personnel 4 (Industry Outlook), P1 (Policies 100.00

and Regulatory Compliance), All
Principles (NGRBC)

3. Employees other than BoD 10 P3(5S, TPM, Health & Safety, 89.27
and KMPs Quality, Technical/Skill Upgradation,
Behavioural, Awareness, ISO), P5
(Human Rights), P1 (ESG)

4. Workers 5 P3 (Health & Safety, Skill 88.00
Upgradation, 58, TPM), P5 (Human
Rights)
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2. Details of fines/penalties/punishment/award/compounding fees/settlement amount paid
in proceedings (by the entity or by its directors/KMPs) with regulators/law enforcement
agencies/judicial institutions in FY 2025-26.

Monetary

Name of the regulatory/ . EBELT
Type NGRBC  opforcementagencies/  Amount (InZ) Briefofthe appeal been
Principle judicial institutions Case preferred?
(Yes/No)
Penalty/Fine NA NA 0 NA NA
Settlement NA NA 0 NA NA
Compounding fee NA NA 0 NA NA

Non-Monetary
Name of the regulatory/ . ESELT
Type r_lGI?BC enforcement agencies/ Amount Brief of the appeal been
Principle judicial institutions (In¥) Case preferred?
(Yes/No)
Penalty/Fine NA NA 0 NA NA
Settlement NA NA 0 NA NA
Compounding fee NA NA 0 NA NA

3. Oftheinstancesdisclosed in Question 2 above, details of the Appeal/Revision preferred in
cases where monetary or non-monetary action has been appealed.

Case Details Name of the regulatory/enforcement agencies/judicial institutions

Not Applicable

4. Does the entity have an anti-corruption policy or antibribery policy (ABAC)? If yes, provide
detailsin brief and if available, provide a web-link to the policy.

Yes, the Company has an Anti-corruption and Anti-bribery & Anti-Money Laundering Policy. This Policy imposes zero-
tolerance and prohibition on employees and third parties accepting gifts, discounts, favors, or services from clients,
suppliers, or competitors, with heightened scrutiny for procurement and sales. It explicitly bans facilitation payments
and kickbacks of any kind, and mandates documentary evidence (product/quantity/delivery details, contact names)
for all payments involving Government Entities, ensuring transactions remain auditable rather than discretionary. The
policy’'s scope extends beyond direct employees to associates, affiliates, joint ventures, and third parties acting on
JNILs behalf, aligning with value-chain accountability expectations.

Governance is anchored by a defined escalation path: Violations must reach Chairman/MD/ED, not just HR, supported
by an explicit non-retaliation guarantee protecting employees who refuse to participate in bribery or who report
concerns in good faith, even if later found mistaken. HR and site/departmental heads own implementation, training (at
induction and ongoing), and periodic monitoring, backed by internal audits, with breaches attracting disciplinary action
up to dismissal.

5. No of Directors/KMPs/Employees against whom disciplinary action was taken by any law
enforcement agency for the charges of bribery/corruption

SN Segment FY 2025-26 FY 2024-25
1.  Directors 0 0
2 Key Managerial Personnel 0 0
3.  Employee 0 0
4 Workers 0 0
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Details of complaints with regard to conflict of interest

FY 2025-26 FY 2024-25
SN Segment
Number Remarks Number Remarks
1. Number of complaints received in relation to 0 NA 0 NA
issues of Conflict of Interest of the Directors
2. Number of complaints received in relation to 0 NA 0 NA

issues of Conflict of Interest of the KMPs

Provide details of any corrective action taken or underway onissues related to fines/penalties/
action taken by regulators/law enforcement agencies/judicial institutions, on cases of
corruption and conflicts of interest.

Not applicable, as there have been no reported instances necessitating corrective action in relation to fines, penalties,

or enforcement measures by regulatory authorities, law enforcement agencies, or judicial bodies concerning matters
of corruption or conflicts of interest.

Number of days of accounts payables ((Accounts payable *365)/Cost of goods/services
procured) in the following format:

Particulars FY 2025-26 FY 2024-25

Number of days of accounts payables 39.64 28.29

Openness 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:

® Statutory Reports N

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, the Company has institutionalized, Board-approved processes to identify, disclose and manage conflicts of
interest involving Board members. The Code of Conduct for Directors & Senior Management Personnel mandates that
a director must not enter any transaction or practice that could compromise independent judgement; where an actual
or potential conflict is reasonably foreseen, the director is required to make full disclosure to the Board and obtain the
Board's authorization before proceeding. This is reinforced by confidentiality and fair-dealing obligations under the
Policy that prohibit use of boardroom or insider information for personal gain. The Code of Conduct for Employees,
also applicable to Executive Directors and KMPs in their capacity as employees, further operationalizes this through a
defined disclosure chain and robust approval procedures.

Atthetransactional level, the Policy on Related Party Transactions requires any Board or Audit Committee member with
an interest in a matter to recuse himself from discussion and voting, restricts RPT approvals to Independent Directors
on the Audit Committee, and routes material or non-arm’s-length transactions to the Board and, where required under
Section 188 of the Companies Act and SEBI Regulations to Shareholders (with interested related-party shareholders
barred from voting). Routine RPTs are governed through capped, periodically reviewed omnibus approvals, and any
transaction not approved/ratified as required is voidable, with the concerned director liable to indemnify the Company
for resulting loss.

Suspected violations are reported to the Chairman of the Board and the Audit Committee and proper course of
procedure as per applicable provisions is followed and due caution will be taken to avoid such violations.

Principle 2 Businesses should provide goods and services in a manner that is sustainable and

GOOD HEALTH GENDER CLEAN WATER DECENT WORK AND INDUSTRY, INNOVATION
AND WELL-BEING EQUALITY AND SANITATION ECONOMIC GROWTH ANDINFRASTRUCTURE
REDUCED CLIMATE LIFE LIFE PEACE, JUSTICE
10 INEQUALITIES 13 ACTION 14 BELOW WATER 15 ON LAND 16 AND STRONG
VS - |NS"T|.|T!E:|S
= == | &= :
=) <> : ¢
v " |

Parameter Metrics FY 2025-26 FY 2024-25
Concentration of a. Purchasesfrom trading houses as % of total purchases 55.27 67.38
Purchases b.  Number oftrading houses where purchases are made from 793 1134

c.  Purchasesfrom top 10 trading houses as % of total purchases 78.23 52.56

from trading houses

Concentration of a. Salestodealers/distributors as % of total sales 17.03 1.19
Sales b.  Number of dealers/distributors to whom sales are made 128 37
c. Salestotop 10 dealers/distributors as % of total sales to 83.75 89.74
dealers/distributors
Share of RPTs in a. Purchases (Purchases with related parties/Total Purchases) 8.60 10.59
b.  Sales(Salestorelated parties/Total Sales) 0.57 1.59
c. Loans&advances (Loans & advances given to related 0.01 0.00
parties/Total loans & advances)
d. Investments (Investments in related parties/Total Investments 0.00 0.00

made)

Leadership Indicators:

1. Awareness programs conducted for value chain partners on any of the principles during the

financial year:

Total number of awareness
programs held

Topics/principles covered under the

training
awareness programs

Nil

% age of value chain partners covered (by value
of business done with such partners) under the
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Principle 2 introduces the expectation that goods and services be provided in a manner that is both sustainable and safe,
from sourcing through to end-of-life. For a steel and castings manufacturer like JNIL, this principle naturally extends to how
raw materials are sourced, how products are engineered, and how the inherently recyclable nature of ferrous products is
factored into a broader sustainability approach.

Performance Highlight

ESG Pillar

Environment

Achievement

CapEx allocation towards environmentally beneficial technologies increased sharply to 16.59% (FY25:
2.86%), directed at energy-efficient equipment and process upgrades to conserve energy and reduce carbon

emissions

Hazardous waste (used oils, lubricants, chemical residues) segregated at source and channelized through
authorized recyclers registered under Hazardous and Other Wastes (Management and Transboundary

Movement) Rules, 2016, with traceability manifests maintained

E-waste generated at plants/offices routed through authorized recyclers under E-Waste (Management)

Rules, 2022
Social Formal Supplier Code of Conduct (SCoC) mandated for all value chain partners, covering working conditions,
health & safety, environmental stewardship and business ethics as a prerequisite for engagement
i.  Suppliers actively encouraged to adopt sustainability principles, though percentage of sustainably sourced
inputs not yet quantified
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Essential Indicators:

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
capexinvestments made by the entity, respectively.

SN Segment FY 2025-26 FY2024-25 Details ofimprovements in environmental and social impacts
1 R&D 0.00 0.00 NA
2 CAPEX 16.59 2.86 Investments in energy-efficient equipment and process upgrades

have been made by the Company to conserve energy and lower
carbon emissions. Beyond improving operational efficiency, these
measures advance environmental sustainability. They also help create
safer workplaces, build skills, and improve community well-being.

a. Does the entity have procedures in place for sustainable sourcing? (Yes/No)

Yes. The Company has instituted a formal Supplier Code of Conduct (SCoC) that extends to all value chain
partners and is built around four core pillars: working conditions and employment practices, health and safety,
environmental stewardship, and business ethics. Any supplier wishing to engage with the Company are expected
to acknowledge and implementthis Code. Thisis done alongside the Company’s wider Supply Chain Policy so that
sustainability considerations are woven directly into how sourcing decisions are made.

This linkage between procurement practice and supplier engagement means the Company’s sourcing choices
staygroundedinitslarger ESGobjectives. Suppliersare expectedtorespecthumanrights, keeptheirenvironmental
footprintin check, and conduct their operations transparently, in line with relevant laws and recognized industry
norms, with adherence to the SCoC serving as a non-negotiable condition of doing business, backed by periodic
assessments to verify ongoing compliance.

Taken together, this framework does more than safeguard supply chain integrity; it reflects the organization’s
broader commitment to growing responsibly and remaining accountable to its stakeholders.

b. Ifyes, what percentage of inputs were sourced sustainably?

The Company is committed to ensuring that its inputs are sourced responsibly. At present, it is in the process of
conducting an assessment to measure the percentage of inputs that have been sourced sustainably.

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) (b) E-waste (c) Hazardous waste
and (d) other waste.

The Company's products are primarily composed of ferrous materials and do not contain plastic, electronic, or
hazardous components. As a result, formal take-back or reclamation processes for these waste categories are
not applicable to our product design. Nonetheless, we follow structured practices across the value chain to ensure
responsible material management and support circularity:

Product Process to safely reclaim the product

Plastics (Including Products are shipped with minimal packaging, using recyclable materials such as steel strapping and paper-
packaging) based wrapping; no plastic is used in packaging or embedded in the product. Downstream partners are
encouraged to segregate and recycle packaging waste in line with applicable local regulations.

E- Waste Our product portfolio contains no electrical or electronic components. E-waste generated at our
manufacturing plants and corporate offices is collected, stored, and channelized through authorized
recyclers/dismantlers registered under the E-Waste (Management) Rules, 2022, ensuring compliance with
Extended Producer Responsibility norms applicable to us.

Hazardous Waste ~ Our products do not contain hazardous substances. Hazardous waste generated during manufacturing
(e.g., used oils, lubricants, chemical residues) is segregated at source, stored as per prescribed norms, and
handed over to authorized recyclers/disposal agencies registered under the Hazardous and Other Wastes
(Management and Transboundary Movement) Rules, 2016, with manifests maintained for traceability.
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Product Process to safely reclaim the product

Other Waste Our products are designed for long industrial service life and are fully recyclable at end of life. Being
predominantly iron and steel, they can be re-melted and reintroduced into steelmaking, supporting a circular
economy. We encourage supply chain and scrap-recovery partners to facilitate collection and recycling of
end-of-life material.

Whether Extended Praducer Responsibility (EPR) is applicable to the entity's activities (Yes/
No). If yes, whether the waste collection planis in line with the EPR plan submitted to Pollution
Control Boards? If not, provide steps taken to address the same.

Not Applicable. EPR does not apply to the Company as its products do not include plastic packaging, electronic
components, or other materials covered under EPRregulations. The Company’s operations focus on steel and industrial

productsthatare durable, non-hazardous, andfully recyclable. Nonetheless, we adhere to all applicable environmental
norms and ensure responsible waste management across our processes.

Leadership Indicators:

1.
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Has the entity conducted Life Cycle Perspective/Assessments (LCA) for any of its products (for
manufacturing industry) or for its services (for service industry)? If yes, provide details in the
following format.

el Boundary for whichthe Whether conducted
0
Name of Product/ Life Cycle Perspective/ byindependent
NIC Code i Turnover
Service . Assessment was external agency
contributed
conducted (Yes/No)

Results communicated in
public domain (Yes/No) If
yes, provide the web-link.

The Company has not conducted Life Cycle Perspective/Assessments for any of its products yet.

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 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).

Recycled or re-used input material to

Indicate input material total material (in %)

FY 2025-26 FY 2024-25
GCP Sludge 100.00 0.00
SMS Slag 100.00 0.00
BF Flue dust 100.00 0.00
Dolochar 100.00 0.00
Mill Scale 17.79 0.00
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4. Ofthe products and packaging reclaimed at end of life of products, amount (in metric tons)
reused, recycled and safely disposed, as per the following format:
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Essential Indicators:

1. a. Details of measures for the well-being of employees:
FY 2025-26 FY 2024-25
Particulars
Re-used Recycled . Safely Re-Used Recycled . Safely % of employees covered by
Disposed Disposed Category — Healthinsurance Accidentinsurance Maternitybenefits  Paternitybenefits  Day care Facilities
ota
Plastics (including packaging) 0.00 0.00 0.00 0.00 0.00 0.00 No.(B) % (B/A) No.(C) %(C/A) No.(D) % (D/A) No.(E) %(E/A) No.(F) % (F/A)
E-waste 0.00 11.83 0.00 0.00 0.00 0.00 Permanent employees
Male 4,376 996 22.76 3,456 78.98 0 0.00 0 0.00 0 0.00
Hazardous waste 0.00 16.41 0.11 0.00 0.00 0.00
Female 32 0 0.00 14 43.75 32 100.00 0 0.00 0 0.00
Other Waste Lo et ULn semzsonn Ul Qien Lo Total 4,408 996 22.60 3,470  78.72 32 100.00 0 0.00 0 0.0
Other than Permanent Employees
5. Reclaimed products and their packaging materials (as percentage of products sold) for each Male 0 0 000 0 000 0 000 0 000 0 000
product Category Female 0 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00
Total 0 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00
. Reclaimed products and their packaging materials as % of total products sold in respective
Indicate product category Note:
category
Not Applicable i)  ForHealth Insurance, only the details of employees who have opted for coverage are included.
i)  For Accidental Insurance, the details of employees covered under ESIC are also included.
Principle 3 Businesses should respect and promote the well-being of all employees,
including those in their value chains b. Details of measures for the well-being of workers:
18 |3 e 485 |5 80, % of workers coveredby
e oo e . Healthinsurance Accidentinsurance Maternity benefits  Paternity benefits Day care Facilities
'M‘FW v Category Total (A)
) No.(B) %(B/A) No.(C) %(C/A) No.(D) %(D/A) No.(E) %(E/A) No.(F) %(F/A)
Permanent workers
DECENT WORK AND 10 REDUCED s 16 :ﬁ%;gﬂm
FEmoESTONTH | T NEATE s Male 0 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00
ii/" =) z_ Female 0 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00
v - Total /] 0 0.00 /] 0.00 0 0.00 0 0.00 0 0.00
Principle 3 introduces th tation that busi tand te the well-being of all empl including th Other than Permanent Workers
rincip fh !n roI uce; . e I(ixpeoha ion . ad LJtS|nessestrele:<eCJZ?L promlo ebI e\év;a -beingofa t(Iamp o>./tees, |20 u. |.ng .?se Male 5,242 o 0.00 5242 100.00 0 0100 o 0160 o 0160
taholross.: .ellr va ug C aln.tl orI a eallv?;lnl us ?r; opt;ra .or Il e o ’. rtLJnnlr]g ats urr;z:;:es, casllng units, ant mlgmg Stl est, Female 265 o 0.00 265 100100 365 100100 o 0160 o 0100
is principle carries par icular weight given the physical, safety-intensive nature of the work its permanent and contrac Total 5,607 o 0.00 5607 100.00 265 100.00 o 0.00 o 0.00
workforce perform daily.
Note: For Accidental Insurance, the details of workers covered under ESIC are included.
Performance Highlight
ST G T c. Spending on measures towards well-being of employees and workers (including permanent and other than
Social i.  Well-being spend as % of revenue increased to 0.20% from 0.17% permanent) in the following format:
ii. Maternity benefit coverage at 100% for eligible female employees and female workers .
. ) . Particulars FY 2025-26 FY 2024-25
iii.  Statutory retirement benefits (PF, Gratuity, ESI) at 100% coverage for both employees and workers
iv.  Training coverage improved significantly: employees on health & safety rose to 87.89% from 59.35%; workers on Costincurred on well-being measures as a % of total revenue of the Company 0.20 0.17
health & safety at 87.36% from 82.00%
v.  100% of employees underwent performance and career development reviews; 2. Details of retirement benefits for Current and Previous FY
vi. ~ Complaints on working conditions declined sharply to 15 from 70
vii. Non-occupational medical and healthcare access extended to all employees and workers, including periodic health FY 2025-26 FY 2024-25
camps No.of No ofworkers Deducted and No.of No ofworkers Deducted and
) . ) ) Benefits employees coveredas deposited with employees coveredas deposited with
Governance . Robust OH&S Management System certified under ISO 9001, ISO 14001, ISO 45001, integrated with 5S and TPM coovered as a%oftotal  the authority coovered as a%oftotal  the authority
standards a A"I’fmt"" workers (Y/N/N.A) a /"‘I’"°ta' workers (Y/N/N.A)
employees employees
ii. Multi-layered hazard identification: HIRA, Job Safety Analysis, Permit-to-Work, KYT (hazard prediction drills), third- ploy ploy
) 1. PF 100.00 100.00 Yes 100.00 100.00 Yes
party safety audits )
) ) ) ) , 2. Gratuity 100.00 100.00 Yes 100.00 100.00 Yes
iii.  Structured hazard-reporting culture: online near-miss reporting, Roko-Toko (stop-and-counsel) practice,
) 3. ESI 100.00 100.00 Yes 100.00 100.00 Yes
Leadership Safety Walks, weekly Open House forums
) ) ) ) " 4. NPS 100.00 100.00 Yes 100.00 100.00 Yes
iv.  100% of plants and offices assessed for health & safety practices and working conditions
Note:
i)  Eligible employees and workers are covered in accordance with applicable regulatory requirements.
i)  NPS is an optional benefit offered to all employees of the Company. The above coverage of 100% pertains to
employees who have opted for NPS.
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Accessibility of workplaces - Are the premises/offices of the entity accessible to differently
abled employees, as per the requirements of the Rights of Persons with Disabilities Act, 20167
If not, whether any steps are being taken by the entity in this regard.

Yes. The Company’s Diversity, Equity and Inclusion (including Equal Opportunity) Policy commits to providing barrier-
free accessibility to Persons with Disabilities across its physical infrastructure. Towards this, the Company continuously
liaises with service providers and facility managers of the premises it occupies to work towards the accessibility
standards prescribed under the Rights of Persons with Disabilities Act, 2016, and may provide assistive devices on
a case-to-case basis. Employees facing accessibility issues relating to physical infrastructure, transportation, or
information and communication technology can report these to the designated Liaison Officer, who is responsible for
ensuring a disabled-friendly workplace. The Company continues to work towards full compliance and accessibility for
allemployees.

Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities
Act, 20167 If so, provide a web-link to the policy.

Yes. The Company’s Diversity, Equity and Inclusion (including Equal Opportunity) Policy, adopted in line with the Rights of
Persons with Disabilities Act, 2016, prohibits discrimination and harassment of any kind and ensures equal opportunity
toemployees and applicants withoutregardto race, colour, religion, sex, sexual orientation, gender identity, pregnancy,
age, national origin, disability status, or any other characteristic protected by law. The policy applies to all aspects of
the employment relationship- recruitment, employment (including contractual and consultant), promotion, transfer,
training, working conditions, wages and salary administration, and employee benefits, and extends to independent
contractors and third-party personnel working on Company premises.

Additionally, for Persons with Disabilities specifically, the policy commits to a transparent, merit-based selection
process, provision of applicationformsin alternative formats on request, barrier-free physical infrastructure, accessible
transportation where provided, special leave on request, reasonable accommodation at the Company'’s discretion,
and disability-inclusive training and career development. A designated Liaison Officer (the HR head at each plant/
office) oversees implementation and grievance redressal, and the policy prohibits retaliation against anyone raising
concern in good faith.

Return to work and Retention rates of permanent employees that took parental leave

Permanent Employees Permanent Workers
Gender
Return to work Rate (%) Retention Rate (%) Returnto work Rate (%) Retention Rate (%)
Male NA NA NA NA
Female NA NA NA NA
Total NA NA NA NA

Is there a mechanism available to receive and redress grievances for the following categories of
employees and workers? If yes, give details of the mechanism in brief.

1.  Permanent Workers The grievance redressal mechanism for employees and workers of the Company is built across
2 Otherthan Permanent several Policies, each covering a different type of grievance:
Workers . General/Day-to-Day Grievances: As per the Employee Wellbeing Policy, grievances are

raised and addressed through periodic open forum meetings between employees and
management, coordinated by HR/Functional Heads.

. Human Rights-Related Grievances: As per the Human Rights Policy, the Company commits
to timely resolution of human rights-related grievances, with oversight by Management

. Discrimination/Equal Opportunity Grievances: As per the Diversity, Equity & Inclusion
Policy, a formal Grievance Procedure is provided with a designated plant/unit-level Liaison
Officer as point of contact; non-retaliation is guaranteed for good-faith complaints.

. Sexual Harassment Grievances: As per the Policy on Prevention of Sexual Harassment, an
Internal Complaints Committee (ICC) handles written complaints within defined timelines,
with interim relief and career protection for complainants.

3. PermanentEmployees

4.  Otherthan Permanent
Employees
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. Corruption/Ethical Misconduct Grievances: As per the Anti-corruption and Anti-bribery &

Anti-Money Laundering Policy concerns are reported via reporting manager, HR, or whistle-

blower line, escalated to Management, with protection against retaliation.

. Broader Stakeholder Grievances: As per the Stakeholder Engagement Policy, grievance
handling is decentralized through designated stakeholder contacts, with anonymous
escalation routes provided where required.

Membership of employees in Assaciation(s) or Unions recognized by the listed entity.

FY 2025-26 FY 2024-25
Total No.ofemployees/ Total No.ofemployees/
employees/ workersin employees/ workersin
Category workersin respective % (B/A) worker in respective % (D/C)
respective category, who are respective category, who are
category partofassociation category partof association
(A) (s) or Union (B) (C) (s) or Union (D)
Total Permanent 4,408 135 3.06 4,197 130 3.10
Employees
Male 4,376 133 3.04 4,168 128 3.07
Female 32 2 6.25 29 2 6.90
Total Permanent 0 0 0.00 0 0 0.00
Workers
Male 0 0 0.00 0 0 0.00
Female 0 0 0.00 0 0 0.00

Details of training given to employees

FY 2025-26 FY 2024-25

Category —— On He::'; :unr::afety On Skill upgradation ) On Her::::l:\:;:afety On skill upgradation
No.(B)  %(B/A) No.(C)  %(C/A) No.(B)  %(B/A) No.(C)  %(C/A)

Employees

Male 4,376 3,842 87.80 3,631 82.98 4,168 2,488 59.69 3,375 80.97

Female 32 32 100.00 20 62.50 29 3 10.34 12 41.38

Total 4,408 3,874 87.89 3,651 82.83 4,197 2,491 59.35 3,387 80.70

Workers

Male 5,242 4,642 88.55 2,634 50.25 4,684 4,005 85.50 1,815 38.75

Female 365 256 70.14 174 47.67 271 58 21.40 49 18.08

Total 5,607 4,898 87.36 2,808 50.08 4,955 4,063 82.00 1,864 37.62

Details of performance and career developmentreviews of employees and workers:

e FY 2025-26 FY 2024-25

Total (A) No (B) % (B/A) Total (C) No (D) % (D/C)
Permanent Employees
Male 4,376 4,376 100.00 4,168 4,168 100.00
Female 32 32 100.00 29 29 100.00
Total 4,408 4,408 100.00 4,197 4,197 100.00
Permanent Workers
Male 0 0 0.00 0 0 0.00
Female 0 0 0.00 0 0 0.00
Total 0 o 0.00 (V] 0 0.00
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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 of such a system?

Yes. The Company has implemented a robust Occupational Health and Safety Management System across all

manufacturing facilities and office locations, covering all employees, contract workers, and value chain partners.

It has a strategic framework on Safety & Health Management System based on the IMS Audit System (ISO 9001,

ISO 14001 & ISO 45001 standard requirements), 5S and TPM standards, as well as the JNIL Safety Management

System. The key elements of this framework are as follows:

i.  Hazard Reporting: Online hazard observation and reporting mechanism implemented across the plant.

ii. Hazard Rectification: Structured mechanism for rectification, follow-up and review of identified hazards.

iii. Near-Miss Reporting: Online portal-based near-miss reporting by all departments.

iv. Safety Standards & Governance: Safety standards defined for critical activities, supported by standard-
wise committees and an audit/review mechanism.

v. Training: Safety training conducted as per TNI (Training Need Identification) and area-wise risk assessment
for employees and workers; mandatory safety induction training for every new worker prior to deployment.

vi. Risk Assessment: HIRA (Hazard Identification and Risk Assessment) conducted by every department within
production units, with periodic review.

vii. Employee Engagement: Motivational programs to encourage shop-floor participation in safety events.

viii. Performance Monitoring: Safety performance monitored and reviewed through Monthly MD Reviews,
Fortnightly President’s Reviews, and Daily Coordination Meetings, supported by a department-wise safety
scoring system.

b. Whatare the processes used to identify work related hazards and assess risks on a routine and non-routine
basis by the entity?

On Routine Basis:

i.  HIRA: Comprehensive Hazard Identification and Risk Assessment (HIRA) conducted across all units, to
identify hazards and mitigate risks accordingly.

ii. Field Observations: Hazards identified through Safety Walks, Safety Patrolling, Daily Safety Rounds and
Cross-Functional Audits.

ili. Third-Party Audits: Safety audits conducted by external competentagencies as per the schedule prescribed
under applicable Rules, with control measures implemented based on audit recommendations.

iv. Near-Miss Reporting: Near misses captured across departments through a structured reporting system for
corrective action.

v. KYT (Kiken Yochi Training): A hazard prediction drill conducted by a small group of workers prior to starting
a job (“Kiken” meaning hazard and “Yochi” meaning prediction). Workers themselves identify potential
hazards, decide on suitable controls, and commit collectively to following these controls to complete the job
without harm.

On Non-Routine/Event-Based Basis:

i. Permitto Work System: Implemented prior to commencing any maintenance, repair or shutdown activity.

il. Job Safety Analysis: Conducted with corresponding control measures identified.

ili. Accident Investigation & CAPA: Investigation of accidents with Corrective and Preventive Action (CAPA)
compliance to prevent recurrence.

iv. Horizontal Deployment: CAPA findingsdeployedhorizontally across otherrelevantdepartments or activities.
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Whether you have processes for workers to report the work related hazards and to remove themselves
from suchrrisks. (Y/N)

Yes, the Company has the following systems and facilities in place for workers to report work-related hazards.
In addition to HIRA, we have a system to report Near Miss, Unsafe Acts, and Unsafe Conditions. Also, KYT
(Hazard Prediction, Control & Commitment) is conducted by the working crews at the grass-root level before the
commencement of a job.

i.  Roko-Toko: This means “Stop & Counsel.” Whenever an employee/workman observes any unsafe act or
condition, he should not walk past it. Instead, he should stop the person concerned, counsel them on safe
practices, and advise on correcting the unsafe condition. This is done to safeguard the workmen.

ii. Reporting of Unsafe Acts/Conditions/Near Miss: A reporting network has been established for workmen
through the Departmental Safety Officer (DSO) for UA/UC/NM. A bilingual format (English & Hindi) for Near
Miss reporting has been developed for the workmen.

iil. Leadership Safety Walk: This is conducted by the head of the section, along with all key personnel, who
together go on a safety walk in their area and interact with frontline workmen to identify and resolve issues by
making instant decisions and mitigating concerns.

iv. Safety Interaction: This is a successful method of identifying unsafe acts and practices using six category
tools, namely: PlantUpkeep, Positions of People, PPE, Procedures, Reactions of People, and Tools/Equipment.

v. Departmental Safety Meetings: These enable discussion of pending issues related to workers’ safety and
health risks, along with any action plans that need to be taken, including delegation of responsibilities and
target timelines, followed up periodically.

vi. Open House: This is a platform where grass-root workers and senior management can interact directly with
each other. Through this program, we learn about their real-time safety-related issues. Here, employees
can share their experiences and learnings, speak up for the sake of safety, and offer suggestions for a safer
workplace. In addition, inspirational events such as Safety Drama, Aap Biti, and Safety Song/Shayari are
organised, along with tea and snacks atthe end of the program. Open House is conducted every Saturday as
per a zone-wise rotational schedule.

Do the employees/worker of the entity have access to non-occupational medical and healthcare services?
(Yes/No)

Yes. Employees and workers of Company have access to non-occupational medical and healthcare services
across all operational locations. These services include general health check-ups, outpatient consultations,
wellness programs, and access to medical facilities beyond occupational health needs. The company also
organizes periodic health camps and awareness sessions to promote preventive healthcare and overall well-
being.

11. Details of Safety related incidents

SN Safety Incident/Number Category FY 2025-26 FY 2024-25
1.  LostTime Injury Frequency Rate (LTIFR) (per one million- Employees 0.73 2.29
person hours worked) Workers 209 3.40

2.  Total recordable work-related injuries Employees 8 24
Workers 23 42

3. No. of fatalities Employees 0 0
Workers 1 0

4.  High consequence work-related injury or ill-health Employees 0 0
(excluding fatalities) Workers 1 1
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12.

13.

14.

Jayaswal Neco Industries Limited

Describe the measures taken by the entity to ensure a safe and healthy workplace

The Company has implemented a comprehensive set of measures to ensure a safe, healthy, and compliant workplace

across all its manufacturing facilities and offices. These include:

i.  Work Zone Monitoring: lllumination, noise, and dust levels are monitored across the site on a half-yearly basis.

ii. Statutory Testing & Certification: Lifting machines, tools and tackles, and pressure vessels are tested and

certified in accordance with statutory requirements.

iii. Safety Standards Implementation: Various safety standards are implemented across operations.

iv. Safety Committee Meetings: Safety Committee Meetings and Safety Standard Committee Meetings are

conducted regularly.

v. Onsite Emergency Plan: The Onsite Emergency Plan is kept updated and approved by the Chief Inspector of

Factories (CIF), with mock drills conducted for identified emergency scenarios.

vi. Hazard Identification & Risk Assessment (HIRA): HIRA exercises are carried out by all departments.

vii. Worker Engagement through Open House Programs: Grass-root level workers are actively involved through

Open House Programs.

viii. Pre-Start Hazard Prediction (KYT): Personnel apply the Kiken Yochi Training (KYT) technique to predict and

mitigate hazards before starting work.

ix. Safety Audits: Safety audits are conducted by external third-party experts, supplemented by internal cross-

functional audits covering various safety standards.

x. Safety Training: Regular safety training is provided to both employees and workers.

xi. Audio-Visual Safety Induction Training: Induction training is delivered through audio-visual aids and on-site

demonstrations using display boards.

xii. Work-at-Height (WAH) Medical Clearance: \Workers undergo medical examination by the Occupational Health
Centre (OHC) doctor and WAH training; height passes are issued only to those certified medically fit, prior to

deployment for height-related work.

xiii. Monthly Safety Performance Review Safety performance is reviewed monthly with department heads and

top management.

Xiv. Industrial Hygiene Study An Industrial Hygiene Study is conducted by an external expert agency.

xv. Statutory Medical Examinations: Pre-employment and periodical medical examinations, including eye
examinations for crane operators, signalmen, loco pilots, and similar personnel, are conducted in compliance with

applicable Acts and Rules.

Number of Complaints on the following made by employees:

FY 2025-26 FY 2024-25
Category Filed during the _Pending Filed during the _Pending
year resolution atthe Remarks year resolution atthe Remarks
end of year end of year
Working Condition 15 0 NA 70 0 NA
Health and Safety 0 0 NA 0 0 NA

Assessments for the year

. % of your plants and offices that assessed (by entity or statutory authorities or third
Particulars

parties)*
Health and Safety Practices 100.00
Working Conditions 100.00
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15. Provide details of any corrective action taken or underway to address safety-related incidents
(if any) and on significant risks/concerns arising from assessment of health & safety practices
and working conditions.

177

Risk-wise Corrective and Preventive Actions

Material Handling & Crane Operations: Periodic testing and third-party certification of cranes and lifting tackles;
trade-based competency training for crane operators and maintenance personnel; mandatory pre-use safety
inspections; KYT (Hazard Prediction) exercises conducted at shop floors.

Fall from Height/Falling Objects: SOP on Work at Height implemented; medical fithess assessment for personnel
working at height; mandatory Work at Height training and Height Pass system; plant-wide standardization of
staircases; installation of handrails, toe guards, and yellow hazard markings.

Behavioural Safety Risks: Behaviour-Based Safety (BBS) training conducted acrossthe plant; Open House sessions
to promote positive safety behaviour; direct communication channels established with senior management for
reporting safety concerns; reinforcement of Cardinal Safety Rules and Life Saving Rules; leadership-driven safety
awareness campaigns.

Exposure to Molten Metal/High Temperature: SOPs for molten metal handling implemented; mandatory use of
flame-resistant (FR) jackets, balaclavas, and specialized PPE in hot work areas; safe crossover arrangements and
access controls established to eliminate unsafe shortcuts; dog-house structures installed in cast house areas to
minimize molten metal splash and hot fume exposure.

Machine Guarding & Entanglement Hazards: Machine Guarding Safety Standard released and implemented;
Machine Guarding Implementation Committee constituted; machine guarding requirements integrated into Job
Hazard (JH) checklists; periodic audits by Job Hazard owners; Poka-Yoke (mistake-proofing) incorporated into
machine guarding systems.

Use of Non-standard/Defective Tools: Damaged and non-standard tools identified and discarded; replacement
with approved standard tools; routine inspections conducted to ensure continued use of compliant tools only.

BF Gas Exposure/CO Poisoning: Gas Safety Standards developed, implementation committee formed, and
comprehensive employee training conducted to strengthen gas safety governance; online CO detectors installed
with real-time display, pipeline integrity checks, and periodic detector calibration to enhance engineering and
monitoring controls; BF gas line diagrams, gas flow direction markings, and Gas Safety Do’s & Don'ts signages
deployed to improve hazard communication; Permit-to-Work (PTW) system implemented for gas-prone areas with
strict compliance to Gas Safety Procedure to reinforce safe work practices.

Ongoing Health & Safety Improvements
Continuous workplace risk assessments and periodic safety audits across operational areas
Regular refresher training and competency development for employees and contractors
Promotion of BBS and KYT culture
Strengthening of engineering controls, machine guarding, and workplace standardization

Compliance with noise, illumination, and dust monitoring results via engineering and administrative controls

Job-specific PPE, including HEPA filter respiratory masks for Power Plant, CHP, DRI & Pellet workers, and ear plugs/
muffs for high-noise areas

Adequate lighting per illumination study reports

Regular health check-ups of employees and workmen

Mock drills on high-risk scenarios as per mock drill calendar and Onsite Emergency Plan

Enhanced employee participation through reporting systems, safety observations, and leadership engagement

Continuous monitoring of leading/lagging safety indicators toward the goal of Zero Accident
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6. 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.

Leadership Indicators:

1. Doestheentity extend any life insurance or any compensatory package in the event of death of: Not applicable

(A) Employees (Y/N) - Yes
Principle 4 Businesses should respect the interests of and be responsive to all its
stakeholders

The Company provides insurance coverage and compensatory support to both employees and workers in the 1" p— 16 o
unfortunate event of death. These provisions are part of the company’s commitment to employee welfare and are oY i &"s‘iﬁh"y?}é'ﬁs
aligned with statutory requirements and internal policies. The compensatory package may include financial assistance TR g z_
to the family, insurance benefits, and other support measures as applicable. -

(B) Workers (Y/N) - Yes

) . Principle 4 introduces the expectation that businesses identify their key stakeholders and remain responsive to their
2. Provide the measures undertaken bythe entity to ensure that statutory dues have been interests. For a company like JNIL, with plants and mines embedded in specific communities, this principle sets up a wider
deducted and dep05|ted by the value chain partner. circle of stakeholders than shareholders and customers alone, extending to lenders, local communities, and the regions

. . N . . where its facilities operate.
The Company has established a compliance monitoring mechanism to ensure that contractors and value chain P

partners adhere to their statutory obligations. Key measures include: Performance Highlight

i. Monthly Compliance Checks: Regular verification of the remittance of statutory dues, such as Provident Fund S HEY AT

(PF), Employees’ State Insurance (ESI), and other applicable contributions. Social i.  Grievance redressal mechanism dedicated to vulnerable/marginalized groups, with CSR Committee
oversight guiding need-based interventions

ii. Documentation Review: Scrutiny of statutory records and challans submitted by contractors to confirm timely
ii. CSRfocus areas targeting vulnerable groups span healthcare, sanitation, safe drinking water, education,

deduction and deposit.
rural infrastructure, women empowerment, sports, traditional art/culture and poverty/malnutrition

iii. Contractual Obligations: Inclusion of statutory compliance clauses in agreements with contractors and eradication
service providers.

Governance i. Board-level consultation institutionalized through independent, ESG advisory-facilitated materiality
iv. Audit and Oversight: Periodic internal audits and reviews to ensure adherence to labour laws and social assessment, supplemented by focused group discussions across Manufacturing, Finance, HR, Legal/
security regulations. Compliance and Sales

i.  Stakeholder Engagement Policy governs formal, group-specific engagement channels (meetings, surveys,

These measures help maintain transparency, accountability, and legal compliance across the value chain. : . .
audits, consortium calls, disclosures)

3. Provide the number of employees/workers having suffered high consequence work related
injury/ill-health/fatalities (as reportedin Q11 of Essential Indicators above), who have been
rehabilitated and placed in suitable employment or whose family members have been placed in

Essential Indicators:

suitable employment: 1. Describe the processes foridentifying key stakeholder groups of the entity.
No. of employees/workers that are The Compan'y identifiesits key stakehlolder groupsthrougha strupturgd engagementframework desilgned to safeguard
Total no. of affected rehabilitated and placed in suitable stakeholder interests and ensure their concerns are addressed in a timely and effective manner. This framework rests
Particulars employees/workers employment or whose family members on four broad elements:
have been placed in suitable employment
FY 2025-26 FY 2024-25 FY 2025-26 FY 2024-25 i. Identification of Stakeholders: Stakeholders are mapped through a formal engagement plan that evaluates

each group on the basis of their influence, impact, legitimacy, interest, and overall criticality to the Company’s

Employees 0 0 0 0 !
operations, performance, and long-term growth.

Workers 1 1 1 1

ii. Periodic Review: The stakeholder engagement plan is reviewed at regular intervals to keep pace with evolving

4. Does the entity provide transition assistance programs to facilitate continued employability strategic priorities and changes in the Company's operating environment.

and the management of career endings resulting from retirement or termination of ili. Modes of Communication: Engagement is carried out through channels best suited to each stakeholder group,
taking into account their accessibility, size, and specific requirements. These include one-on-one meetings,

employment? (Yes/No - : o S .
ptoy [ /No) digital and online platforms, periodic reports, and direct interactions.
No. . . . .
iv. Frequency of Engagement: The frequency of engagement with each stakeholder group is determined by
. . the nature of information being shared and the urgency of issues raised, so that interactions remain relevant
5. Details onassessment of value chain partners: and responsive.
particulars % of value chain partners (by value of business done with such partners) Based on this process, the Company has identified the following as its key stakeholder groups: Shareholders,
that were assessed Customers, Suppliers, Employees, Communities, Lenders, Media, and Government Agencies.
Health and safety practices 0.00
Working Conditions 0.00
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List stakeholder groups identified as key for your entity and the frequency of engagement with
each stakeholder group

Whether Channels of communication Frequency of
identified as (Email, SMS, Newspaper, engagement Purpose and scope of
Stakeholder Vulnerableand Pamphlets, Advertisement, (Annually/Half yearly/ engagementincluding key
group Marginalized Community Meetings, Quarterly/others - topics and concerns raised
Group (Yes/No) Notice Board, Website), please specify) during such engagement
Other
Shareholders No Email correspondence, Quarterly and half-yearly To update shareholders on
newspaper publications, financial disclosures, business performance and ensure
shareholder meetings, supplemented by compliance with applicable
statutory disclosures, annual and event-driven regulatory and disclosure
corporate website engagementin line with  requirements
regulatory timelines
Customers No Email, newspaper, Continuous engagement, To share updates on business

conference calls, customer driven by businessand  performance and new product
meetings, corporate website, customerrequirements development, gather customer

structured feedback surveys feedback, and build relationships
that help attract and retain
customers
Suppliers No Email, newspaper, Continuous engagement, To share updates on business
conference calls, supplier driven by operationaland performance and new product
meetings, corporate website, businessrequirements  development/initiatives, and to
Supplier Code of Conduct align suppliers with the Company's

supply chain standards

Employees No Email, conference calls, Ongoing, day-to-day To communicate policy updates,
meetings, the bi-monthly engagement recognise achievements and
employee magazine awards, and drive engagement,
'Surbhi', a dedicated mobile training and motivation across the
application and software, workforce

training programmes,
employee surveys, Founders'
Day celebrations

Communities Yes Community meetings Continuous engagement, To supportimplementation of
supplemented by CSR projects, enhance the quality
interactions timed to of life and well-being of local
project milestones communities, and enable smooth

operational activities in the areas
where the Company operates

Lenders No Email, conference calls, Monthly, quarterly and To review business
meetings, corporate website annual engagement, performance, cash flow and
supplemented by technical monitoring, obtain

interactions triggered by necessary approvals, service
specific business needs debt obligations, and capital
expenditure plans and financial

projections
Media No Corporate website and other Engagementtimed to To leverage mediareachin
media outreach, undertaken  business developments communicating the Company's
in line with business and disclosure business narrative to stakeholders
requirements requirements
Government No Corporate website and direct Engagementtimed to To participate in forums that
engagement, undertaken regulatory and policy strengthen relationships with
in line with business developments government bodies and to provide
requirements inputinto legislative and policy
processes that affect the economy
and the Company's operations
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Leadership Indicators:

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 has institutionalized a structured stakeholder engagement process to ensure that economic,
environmental, and social (EES) concerns are systematically captured and channeled to the Board for informed
decision-making. The process comprises the following stages:

i. Identification and Prioritization: Key internal and external stakeholder groups, including employees, senior
management/Board, and vendors, are identified based on their relevance to the Company’s operations and
value chain.

ii. Structured Consultation: Engagement is carried out through a formal, survey-based materiality assessment
(conducted with the assistance of anindependent ESG advisory firm), supplemented by focused group discussions
and departmental consultations across functions such as Manufacturing, Finance, HR, Legal/Compliance,
and Sales.

iii. Consolidation of Feedback: Responses are statistically analyzed to identify priority themes, with qualitative
feedback used to add context and interpretation to the quantitative ratings.

iv. Board-Level Participation and Reporting: Members of the Board and Senior Management directly participate
in this consultation process (as a distinct stakeholder category) and are also presented with the consolidated
materiality findings, ensuring that Board-level perspectives are both an input to, and a recipient of, the process.

v. Review and Closure of Loop: The Board and senior management review the consolidated findings while
formulating or revising sustainability policies, strategies, and BRSR disclosures, thereby closing the feedback loop
with stakeholders.

This mechanism ensures stakeholder perspectives, including those of the Board itself, are embedded into the
Company's governance structure and sustainability framework.

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 input
received from stakeholders on these topics were incorporated into policies and activities of the
entity.

Yes. Stakeholder consultation is used to identify and manage environmental and social topics. As per the Company’s
Stakeholder Engagement Policy, each stakeholder group- Employees, Shareholders, Customers, Regulators,
Government Agencies, Suppliers, Lenders/Investors, Media, and Community, is engaged through channels specific to

thatgroup, such as directmeetings, surveys, audits, consortium calls, and disclosures, on an ongoing and formal basis,
so that their concerns and expectations are understood and fed into the Company’s strategy and decision-making.

Inline with this Policy, the Company conducted its last Materiality Assessmentto identify and prioritize the environmental
and social topics most significant to its stakeholders:

i. Identification of ESG Themes: A long-list of environmental, social, and governance topics relevant to the
Company’sindustry and operating contextis drawn up, typically with reference to sector-specific ESG frameworks
and industry best practice.

ii. Stakeholder Survey and Consultation: Structured surveys and, where relevant, focused group discussions are
administered to the identified stakeholder groups, seeking their assessment of the significance on each ESG topic
to the Company and to them as stakeholders.

iii. Analysis and Prioritization: Responses are statistically analyzed and consolidated into a materiality matrix,
ranking topics by priority (e.g., high, medium and low) based on their significance to stakeholders and to
the business.

iv. Integration into Policy and Practice: The prioritized material topics are used to inform the Company’'s
sustainability policies, disclosure priorities, and areas of management focus and resource allocation, ensuring
stakeholder concerns are reflected in decision-making.
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This process is periodically refreshed to ensure continued alignment with evolving stakeholder expectations. For
instance, the last materiality assessment covered 183 responses across Employees, Senior Management/Board, and
Vendors. Then the findings were used to shape the Company’s ESG disclosure focus and to reinforce management
attention on workplace safety and labour practices.

3. Provide details of instances of engagement with, and actions taken to, address the concerns of
vulnerable/marginalized stakeholder groups.

The Company actively engages with vulnerable and marginalized groups in the local communities where it operates,
through structured mechanisms and inclusive development programs.

Engagement Mechanisms

Grievance Redressal Mechanism: A dedicated system is in place to receive and address grievances from
marginalized stakeholders in a timely and transparent manner.

CSR Committee Oversight: The CSR Committee monitors and guides the implementation of need-based initiatives
aimed atimproving the well-being of vulnerable groups.

Community Engagement: Regular consultations are held to understand the needs and concerns of disadvantaged
groups, which inform the design of CSR programs.

Targeted CSR Focus Areas

Health care, sanitation and safe drinking water
Education and training

Rural and infrastructure development projects
Women empowerment

Sports activity

Environmental sustainability

Promotion and development of traditional art and culture, and community welfare and promotion of weaker sections
of society, and eradicating hunger, poverty and malnutrition

These efforts reflect the Company’s commitment to inclusive growth and social equity.

Principle 5 Businesses should respect and promote human rights

1 NO
POVERTY

it M| G i | S | ¥

4 QUALITY GENDER DEGENT WORK AND 10 REDUCED 1 PEACE, JUSTICE
EDUCATION EQUALITY ECONOMIC GROWTH INEQUALITIES AND STRONG

Principle 5 introduces the expectation that businesses respect and actively promote human rights, both within their own
operations and acrosstheir value chain. Given JNIL's scale of contract and permanentemployment across its steel, castings,
and mining divisions, this principle frames the human rights lens through which its workforce practices and supplier
relationships are meant to be viewed.

Performance Highlight

ESG Pillar Achievement
Social i. Minimum wage compliance: 95.37% of permanent employees paid above minimum wage
i.  Grosswages paidto females as % of total wages marginally improved to 0.67% from 0.60%
iii. ~ Nocomplaints filed on sexual harassment, discrimination, child labour, forced labour or other human rights
issues
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Performance Highlight

ESG Pillar Achievement

Governance i. Safeguards against retaliation embedded across policies - confidentiality, anonymity, direct escalation route

to Audit Committee Chairman, annual affirmation of non-victimization

ii. 100% of plants and offices assessed for sexual harassment, discrimination, child labour, forced labour and
wages, with no significant risks/concerns identified requiring corrective action

iii.  Human rights requirements embedded in supplier contracts via Supplier Code of Conduct, covering working
conditions, health & safety, environment and business ethics, with contract termination as an escalation
option for serious violations

Essential Indicators:

183

Employees and workers who have been provided training on human rights issues and policy(ies)
of the entity, in the following format:

FY 2025-26 FY 2024-25
Category emplo;l:é:; emplo;l:é:;
el workers covered % (B/A) LRl workers covered %(DIC)
(B) (D)
Employees
Permanent 4,408 3,401 77.16 4,197 3,174 75.63
Other than permanent 0 0 0.00 0 0 0.00
Total employees 4,408 3,401 77.16 4,197 3,174 75.63
Workers
Permanent 0 0 0.00 0 0 0.00
Other than permanent 5,607 689 12.29 4,955 1,710 34.51
Total workers 5,607 689 12.29 4,955 1,710 34.51
Details of minimum wages paid to employees and workers
FY 2025-26 FY 2024-25
Equal to Minimum More than Minimum Equal to Minimum More than Minimum
Category Total Wage Wage Total (D) Wage Wage
(A) % % % %
No. (B) (B/A) No. (C) (C/A) No. (E) (E/D) No. (F) (F/D)
Permanent Employees
Total 4,408 204 4.63 4,204 95.37 4,197 328 7.82 3,869 92.18
Male 4,376 196 4.48 4,180 958.52 4,168 311 7.46 3,857 92.54
Female 32 8 25.00 24 75.00 29 17 58.62 12 41.38
Other than Permanent Employees
Total o 0 0.00 0 0.00 0 0 0.00 1] 0.00
Male 0 0 0.00 0 0.00 0 0 0.00 0 0.00
Female 0 0 0.00 0 0.00 0 0 0.00 0 0.00
Permanent Workers
Total (1] (1] 0.00 (] 0.00 0 0 0.00 0 0.00
Male 0 0 0.00 0 0.00 0 0 0.00 0 0.00
Female 0 0 0.00 0 0.00 0 0 0.00 0 0.00
Other than Permanent Workers
Total 5,607 4,272 76.19 1,335 23.81 4,955 206 4.16 4,749 95.84
Male 5,242 3,959 75.52 1,283 24.48 4,684 157 3.35 4,527 96.65
Female 365 33 85.75 52 14.25 271 49 18.08 222 81.92
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3. a. Details of remuneration/salary/wages, in the following format.

Particulars

Male

Female

Median remuneration/salary/
Number wages of respective category

Median remuneration/
Number salary/wages of respective

(Zinlakhs) category (% in lakhs)
Board of Directors (BoD) 9 2.15 1 1.75
Key Managerial Personnel 6 123.84 0 0.00
Employees other than BoD and KMP 4,670 4.90 34 4.45
Workers 0 0.00 0 0.00
Note:
i) In case of Independent Directors sitting fees paid is considered as remuneration.

ii) The number of Employees considered for median calculation includes left Employees.

Gross wages paid to females as % of total wages paid by the entity, in the following format:

Particulars FY 2025-26 FY 2024-25

Gross wages paid to females as % of total wages* 0.67 0.60

*For gross wages paid to females, wages paid to permanent Female Employees only considered.

Do you have a focal point (Individual/Committee) responsible for addressing human rights
impacts orissues caused or contributed to by the business? (Yes/No)

Yes. As per the Policy on Human Rights of the Company, the Chairman, Managing Director and Business Responsibility
(BR) Head are jointly responsible for overseeing the assessment, review, and effectiveness of the Policy, including
addressing human rights impacts or issues caused or contributed to by the business.

Describe the internal mechanisms in place to redress grievances related to human rights issue.

The Company is committed to upholding and respecting the human rights of its employees, communities, and all
stakeholders impacted by its operations. To this end, the Company has established internal mechanisms to ensure the
timely and effective redressal of grievances related to human rights issues as described below:

.

Policy on Human Rights: The Company is committed to resolving human rights-related grievances in a timely
manner through an iterative due diligence process to identify, assess, and manage human rights risks and impacts
across its operations. https://www.necoindia.com/wp-content/uploads/2025/02/Policy-on-human-rights.pdf

Supply Chain Policy: Establishes a dedicated grievance redressal mechanism for human rights and labour issues
across the supply chain, including anonymous reporting via a designated email ID, corrective action plans, and
follow-up audits. https://www.necoindia.com/wp-content/uploads/2025/02/Supply-Chain-Policy-JNIL.pdf

Policy on Prevention of Sexual Harassment (POSH): Sets out a structured redressal process through an Internal
Complaints Committee (ICC), including a defined complaint, enquiry, and resolution timeline, along with interim relief
and confidentiality protections for the complainant. https://www.necoindia.com/wp-content/uploads/2025/02/
Policy-on-prevention-of-Sexual-Harassment.pdf

Employee Code of Conduct: Requires every employee to promptly report to management any actual or possible
violation of the Code, including matters relating to equal opportunity and workplace health and safety. https:/
necoindia.com/images/investor/corporate-governance/Code-of-Conduct-for-Employees.pdf

Training and Awareness: Regular training sessions and communication initiatives are conducted to ensure
employees are aware of their rights and the mechanisms available for grievance redressal.

Together, these mechanisms ensure that human rights grievances are addressed in a structured, transparent, and
responsive manner, reinforcing the Company’s commitment to ethical and responsible business conduct.
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Number of Complaints on the following made by employees and workers:

FY 2025-26 FY 2024-25
Particulars Filed during Pending Filed during Pending
the year resolution at Remarks the year resolution at Remarks
the end of year the end of year
Sexual Harassment 0 0 NA 0 0 NA
Discrimination at workplace 0 0 NA 0 0 NA
Child Labor 0 0 NA 0 0 NA
Forced Labor/Involuntary Labor 0 0 NA 0 0 NA
Wages 0 0] NA 0 0 NA
Other human rights related issues 0 0 NA 0 0 NA
Complaints filed under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013, in the following format:
Particulars FY 2025-26 FY 2024-25
Total Complaints reported under Sexual Harassment on of Women at Workplace 0 0
(Prevention, Prohibition and Redressal) Act, 2013 (POSH)
Complaints on POSH as a % of female employees/workers 0 0
Complaints on POSH upheld 0 0

Mechanisms to prevent adverse consequences to the complainantin discrimination and
harassment cases.

The Company has various policies in place to prevent adverse consequences to the complainant in discrimination
and harassment cases; such as- POSH Policy, DEI/Equal Opportunity Policy., Vigil Mechanism/Whistle Blower Policy,

Stakeholder Engagement Policy, Supply Chain Policy Under these policies, employees and directors are able to raise
concerns openly and without hesitation regarding discrimination, harassment, unethical conduct, or breaches of the
Company'’s Code of Conduct. The policies also provide the following key safeguards:

Confidentiality and Anonymity: Every complaint is handled with strict confidentiality, and complainants have the
option of remaining anonymous.

Protection from Retaliation: Any form of retaliation, victimization, or punitive action against those who raise
concerns in good faith is strictly prohibited under the policy.

Direct Accesstothe Audit Committee: Grievances may be reported directly to the Audit Committee, routed through
the Company Secretary.

Impartial Investigation and Hearing: All complaints are examined in a fair manner, with both the complainant and
the accused given an equal opportunity to present their case.

Annual Affirmation: Each year, the Company confirms that no employee has been denied access to the Audit
Committee, and that safeguards against unfair treatment have been consistently maintained.

Escalation Route: \Where victimization is suspected, the complainant has the option to escalate the matter directly
to the Chairman of the Audit Committee for resolution.

This mechanism is communicated organization-wide and is intended to ensure that genuine concerns are addressed
in atimely manner, free from the fear of adverse consequences.
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10.

11.

Do human rights requirements form part of your business agreements and contracts? (Yes/No)

Yes. The Company embeds human rights requirements into its business agreements and contracts through its Supplier
Code of Conduct (SCoC), which sets out clear expectations for suppliers to operate in line with responsible business
principles and comply with all applicable laws and regulations, including those pertaining to human rights.

All suppliers are required to acknowledge and adopt the SCoC, which addresses the following key areas:

« Working Conditions and Employment Practices: Compliance with labour laws, prevention of discrimination and
harassment, access to fair grievance redressal mechanisms, and upholding freedom of association.

« Health & Safety: Maintaining safe and healthy workplaces, mitigating hazards, and safeguarding employees
against unsafe working conditions.

- Environment: Adherence to environmental regulations, reducing environmental footprint, and encouraging the
adoption of eco-friendly technologies.

« Business Ethics: Upholding anti-corruption standards, disclosing conflicts of interest, ensuring data privacy, and
conducting due diligence on quality and sustainability.

Suppliers are further expected to extend these same standards to their own business partners across the supply
chain. Where serious violations occur, the Company retains the right to initiate appropriate action, up to and including
contract termination.

The SCoC is periodically reviewed and remains aligned with the Company’s Supply Chain Policy, reinforcing consistent
implementation and accountability throughout the value chain.

Assessments for the year

% of your plants and offices that were assessed (by entity or statutory authorities

Section or third parties)
Sexual Harassment 100.00
Discrimination at workplace 100.00
Child Labor 100.00
Forced Labor/Involuntary Labor 100.00
Wages 100.00

Provide details of any corrective actions taken or underway to address significant risks/
concerns arising from the assessments at Question 10 above.

No corrective actions are required as there were no significant risks/concerns identified through the human rights
related assessments conducted by the entity.

Leadership Indicators:

1. Details of a business process being modified/introduced as a result of addressing human rights
grievances/complaints.
The Company continuously evaluates the requirements for business process modifications considering the human
rights grievances/complaints. Currently, the existing human rights policy is mitigating all kinds of human rights related
risks. Thus, there is no such requirement to modify or change business processes.

2. Details of the scope and coverage of any Human rights due diligence conducted.
The Company undertakes assessmentof all its plants and offices on key human rights parameters, including prevention
of sexual harassment (POSH), non-discrimination at the workplace, prohibition of child labour, prohibition of forced/
involuntary labour, and payment of wages in accordance with applicable law. These assessments are conducted
through internal mechanisms embedded within the Company’s processes, and are aimed at identifying, preventing,
and addressing potential human rights risks across all locations.
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The coverage extends uniformly to all manufacturing units and offices, ensuring that no location is excluded from this
review. The Company is committed to strengthening this process further and progressively aligning it with a more
structured, enterprise-wide human rights due diligence framework.

3. Isthe premise/office of the entity accessible to differently abled visitors, as per the
requirements of the Rights of Persons with Disabilities Act, 20167

Yes, the premises and offices of the Company are accessible to differently abled visitors as per the requirements of the
Rights of Persons with Disabilities Act, 2016. These offices have necessary infrastructure arrangements facilitating
easy access to differently abled visitors.

4. Details onassessment of value chain partners:

% of value chain partners (by value of business done with such

Particulars partners) that were assessed
Sexual Harassment 0.00
Discrimination at workplace 0.00
Child Labor 0.00
Forced Labor/Involuntary Labor 0.00
Wages 0.00
Others 0.00

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

GOOD HEALTH CLEANWATER DECENT WORK AND INDUSTRY, INNOVATION
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Principle 6 introduces the expectation that businesses make active efforts to protect and restore the environment, covering
energy, water, emissions, and waste. For a company like JNIL, operating energy- and resource-intensive steelmaking
and mining processes, this principle sets the stage for examining environmental stewardship in a sector where impact is
inherently significant.

Performance Highlight

ESG Pillar Achievement

Environmental i. Water intensity per crore of turnover improved to 675.50 KL/INR crore from 847 KL/INR crore
ii.  ZeroLiquid Discharge (ZLD) implemented across all manufacturing divisions
iii.  NOxemissionsreduced to 530.47 mg/m3from 677.82 mg/m3
iv.  GHG reduction initiatives include waste heat recovery, raw material beneficiation, circular economy
practices (increased scrap usage), and process optimization
v.  Wasteintensity per crore of turnover marginally improved to 91.02 MT/INR crore from 92.00 MT/INR Crore
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Essential Indicators:

Details of total energy consumption (in GJ) and energy intensity:

Parameter FY 2025-26 FY 2024-25
From renewable sources

Total electricity consumption (A) 48,755.05 0.00
Total fuel consumption (B) 7,71,972.27 6,17,780.00
Energy consumption through other sources (C) 0.00 0.00
Total energy consumed from renewable sources (A+B+C) 8,20,727.32 6,17,780.00
From non-renewable sources

Total electricity consumption (D) 10,72,519.53 9,02,655.00

Total fuel consumption (E)

Energy consumption through other sources (F)

2,91,15,499.11
0.00

2,79,50,210.00
0.00

Total energy consumed from non-renewable sources (D+E+F)

3,01,88,018.64

2,88,52,865.00

Total energy consumed (A+B+C+D+E+F)

3,10,08,745.96

2,94,70,645.00

Energy Intensity per crore rupee of turnover (Total energy consumed/Revenue from
operations) (in GJ/in INR crore)

Energy intensity per crore rupee of turnover adjusted for Purchasing Power Parity
(PPP) (Total energy consumed/Revenue from operations adjusted for PPP) (in GJ/in INR
Crore)*

Energy intensity in terms of physical output (Total energy consumed/Tonnes of products

manufactured) (in GJ/in MT)

4,347.94

88,784.99

15.58

4,912.00

1,01,482.00

16.63

*PPP conversion factor sourced from World Bank Open Data, Indicator: PA.NUS.PPP - PPP conversion factor, GDP (LCU per international $),
Country: India, Value: 20.42 INR per International Dollar, Reference Year: 2024, Retrieved: June 2026. Available at: https:/data.worldbank.org/
indicator/PA.NUS.PPP. The World Bank’s International Comparison Program (ICP) is the source of underlying PPP data.

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.

Following the completion of PAT Cycle VII, the Company has transitioned to the Carbon Credit Trading Scheme (CCTS)
under BEE, in line with the Government'’s shift from the PAT mechanism to a carbon market-based framework. Going
forward, the Company will report its energy and emissions data to BEE in the CCTS format, under the Integrated Steel

Plant category, as applicable under the new compliance regime.
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Provide details of the following disclosures related to water:
Parameter FY 2025-26 FY 2024-25
Water withdrawal by source (in kiloliters)
(i)  Surface water 37,03,936.00 49,10,713.00
(i)  Groundwater 60,545.00 97,761.00
(iii)  Third party water 73,931.00 73,878.00
(iv) Seawater/desalinated water 0.00 0.00
(v) Others 9,79,099.00 0.00
Total volume of water withdrawal (in kiloliters) (i + ii + iii + iv + v) 48,17,511.00 50,82,352.00
Total volume of water consumption (in kiloliters) 48,17,511.00 50,82,352.00
Water intensity per crore rupee of turnover (Water consumed in KL/Revenue) 675.50 847.00
(inKL/in INR crore)
Water intensity per crore rupee of turnover adjusted for Purchasing Power Parity 13,793.50 17,501.00
(PPP) (Total water consumption in KL/Revenue from operations adjusted for PPP)
(in KL/in INR crore)
Water intensity in terms of physical output* (Total water consumption in KL/Tonnes of 2.42 2.87

products manufactured) (in KL/in MT)

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.

Provide the following details related to water discharged:

Parameter FY 2025-26 FY 2024-25
Water discharge by destination and level of treatment (in kiloliters)
(i)  ToSurface water
= No treatment 0.00 0.00
- With treatment - please specify level of treatment 0.00 0.00
(iiy  To Groundwater
= No treatment 0.00 0.00
- With treatment - please specify level of treatment 0.00 0.00
(iii) To Seawater
= No treatment 0.00 0.00
- With treatment - please specify level of treatment 0.00 0.00
(iv) Sentto third parties
= No treatment 0.00 0.00
- With treatment - please specify level of treatment 0.00 0.00
(v) Others
= No treatment (Used for gardening purposes) 0.00 0.00
- With treatment - please specify level of treatment 0.00 0.00
Total water discharged (in kiloliters) 0.00 0.00

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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5. Hasthe entity implemented a mechanism for Zero Liquid Discharge (ZLD)? If yes, provide

details of its coverage and implementation.

Yes, the Company has implemented Zero Liquid Discharge (ZLD) practices across its manufacturing facilities, with
wastewater treated and reused rather than discharged. Facility-wise details are as follows:

« Steel Plant Division (SPD): The division operates wastewater treatment plants along with an RO (Reverse Osmosis)
plant to treat wastewater generated from operations and blowdown water from cooling towers. Treated water is
reused within the process, while RO reject water is utilized for quenching in coke ovens and for the slag granulation
process in the blast furnace.

« Centricast Division: The division has an Effluent Treatment Plant (ETP) and a Sewage Treatment Plant (STP) in

place. Treated wastewater is reused for various utility activities, including cleaning, toilet flushing, and gardening.

- Engineering Castings Division and Automotive Castings Division: Both divisions have STPs installed, with treated

wastewater reused for gardening activities.

6. Provide details of air emissions (other than GHG emissions) by the entity:

Parameter Please specify unit FY 2025-26 FY 2024-25
NOx Tonnes 530.47 677.82
SOx Tonnes 1,095.98 1,176.74
Particulate matter (PM) Tonnes 985.29 736.37
Persistent organic pollutants (POP) Tonnes 0.00 0.00
Volatile organic compounds (VOC) Tonnes 0.00 0.00
Hazardous air pollutants (HAP) Tonnes 0.00 0.00
Others- please specify Tonnes 0.00 0.00

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.

7. Provide details of GHG emissions (Scope 1 and Scope 2 emissions) and its intensity:

Parameter Please specify units FY 2025-26 FY 2024-25

Total Scope 1 emissions (Break-up of the GHG into CO,, CH,, Metric tonnes of CO, 25,73,825.41 25,66,145.00

N,O, HFCs, PFCs, SF,, NF,, if available) equivalent

Total Scope 2 emissions (Break-up of the GHG into CO,, CH,, Metric tonnes of CO, 2,20,923.51 1,82,286.00

N,O, HFCs, PFCs, SF, NF, if available) equivalent

Total Scope 1 and 2 emissions Metric tonnes of CO, 27,94,748.92 27,48,431.00
equivalent

Total Scope 1 and Scope 2 emissions intensity per Metric tonnes of CO, 391.87 458.00

crore rupee of turnover (Total Scope 1 and Scope 2 GHG equivalent per INR crore

emissions/Revenue from operations) (in tCO,e/in INR crore)

Total Scope 1 and Scope 2 Emission intensity per crore Metric tonnes of CO,, 8,001.92 9,464.00

rupee of turnover adjusted for Purchasing Power Parity equivalent per INR crore

(PPP) (Total Scope 1 and Scope 2 GHG emissions/Revenue adjusted for PPP

from operations adjusted for PPP) (in tCO,e/in INR crore)

Total Scope 1 and Scope 2 emissions intensity interms of  Metric tonnes of CO, 1.40 1.55

physical output* (Total Scope 1 and Scope 2 GHG emissions/
Tonnes of products manufactured) (in tCO,e/in MT)

equivalent per Metric tonnes
of product manufactured

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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Does the entity have any project related to reducing GHG emission? If yes, then provide details.

Yes, the Company has undertaken initiatives aimed at reducing greenhouse gas (GHG) emissions across its operations:

Process optimization: Continuous improvement of existing operational processes to enhance efficiency and
reduce emission intensity.

Waste heat recovery: Installation of waste heat recovery plants to harness the energy potential of waste heat,
thereby conserving energy and reducing reliance on additional fuel/power sources.

Raw material optimization: Improving the quality of iron ore through beneficiation processes, leading to more
efficient raw material consumption and reduced processing emissions.

Circular economy practices: Adoption of circular economy principles through increased use of scrap material,

reducing dependency on virgin mineral resources and the associated emissions from extraction and processing.

Provide details related to waste management by the entity, in the following format:

FY 2025-26 FY 2024-25

Parameter
Total waste generated (in MT)

Plastic waste (A) 0.00 0.00
E-waste (B) 8.42 12.42
Bio-medical waste (C) 0.08 0.08
Construction and demolition waste (D) 0.00 0.00
Battery waste (E) 8.24 12.61
Radioactive waste (F) 0.00 0.00
Other Hazardous waste. Please specify, if any. (G) 39.37 27.58
Other non-hazardous waste generated (H). Please specify, if any. (Break-up by composition 6,49,094.04 5,54,438.00
i.e. by materials relevant to the sector)
Total(A+B+C+D+E+F+G+H) 6,49,150.15 5,54,490.00

Waste intensity per crore rupee of turnover (Total waste generated/Revenue from 91.02 92.00
operations) (in MT/in INR crore)

Waste intensity per crore rupee of turnover adjusted for Purchasing Power Parity 1,858.64 1,909.00
(PPP) (Total waste generated/Revenue from operations adjusted for PPP) (in MT/in INR

crore)

Waste intensity in terms of physical output* (Total waste generated/Tonnes of products 0.33 0.31

manufactured) (in MT/in MT)

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.

For each category of waste generated, total waste recovered through recycling, re-using or other recovery
operations (in metric tonnes)

Category of waste FY 2025-26 FY 2024-25
(i) Recycled 28.24 0.00
(i) Re-used 88,011.78 91,031.00
(iii) Otherrecovery operations 17,801.66 0.00
Total 1,05,841.68 91,031.00

For each category of waste generated, total waste disposed by nature of disposal method (in metric tonnes):

Category of waste FY 2025-26 FY 2024-25
(i) Incineration 0.11 0.56
(i)  Landfilling 1,474.00 2,01,756.00
(iii) Other disposal operations 5,41,809.75 2,61,702.00
Total 5,43,283.86 4,63,459.00
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10. 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

Leadership Indicators:

. . - . 1. Waterwithdrawal, consumption, and discharge in areas of water stress (in kilolitres).
The Company has an appropriate waste management system in place across all facilities, focused on reusing waste

materials in operations wherever possible. Waste is segregated, stored, collected, and transported in accordance Provide the following details related to water discharged:
with applicable industrial norms. Only the residual fraction of waste with no recycling potential is safely disposed of

For each facility/plant located in areas of water stress, provide the following information:
in compliance with Pollution Control Board (PCB) norms. Key waste reuse practices adopted across manufacturing

facilities include: (i) Name of the area: NA
« Blastfurnace slagis entirely sold to cement industries. (i) Nature of operations: NA
» Flue dust generated from the Steel Melting Shop (SMS) and Gas Cleaning Plant (GCP) sludge from the blast furnace (ili) Water withdrawal, consumption, and discharge:
is utilized in the sinter plant.
Parameter FY 2025-26 FY 2024-25
» Coke breeze is used in the sinter plant. Water withdrawal by source (in kiloliters)
. SMSslagis used as road ballast material after metal recovery. L e
(i)  Groundwater 0.00 0.00
« Flyash andbed ash are used in brick manufacturing. (i) Third party water 0.00 0.00
« Char and Dolachar generated from DRI plants are used as fuel in power plants. (i) Seawater/desalinated water O B0
(v) Others 0.00 0.00
« Waste/spentoil is sentto a PCB-authorized waste recycling agency. Total volume of water withdrawal (in kiloliters) 0.00 0.00
- Millscale generated from SMS and the Rolling Mill is used in the Pellet Plant. Total volume of water consumption (in kiloliters) 0.00 0.00
Water intensity per crore rupee of turnover (Water consumed/turnover) 0.00 0.00
11. If the entity has operations/offices in/around ecologically sensitive areas (such as national Water discharge by destination and level of treatment (in kiloliters)
parks, wildlife sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal (i) intoSurface water
. . . . . - No treatment 0.00 0.00
regulation zones etc.) where environmental approvals/clearances are required, specify details o reaimen ,
i . - With treatment - please specify level of treatment 0.00 0.00
in the following format (i) into Groundwater
Whether the conditions of environmental - Neeeiment 00e oY
) ) ) ) approval/clearance are being complied with? - With treatment - please specify level of treatment 0.00 0.00
SN Location of operations/offices Type of operations (V/N) If no, the reasons thereof and corrective (i) into Seawater
e - Notreatment 0.00 0.00
1 Chhotedongar Iron Ore Mine, Village Chhotedongar, Open Castlron Ore VYes _ With treatment - please specify level of treatment 0.00 0.00
Tehsil & District Narayanpur, State - Chhattisgarh Mining . . .
bodeli Iron Ore Mine, Village Metabodeli Open CastlronOre  Yes ) SOl pErics
2 Metabo , ' -
Tehsil Bhanupratappur, District Kanker, State - Mining NO_ treatment ) 0.00 0.00
Chhattisgarh = With treatment - please specify level of treatment 0.00 0.00
(v) Others
. : - . - = No treatment 0.00 0.00
12. Detailed environmental impact assessment of projects undertaken by the entity based on : _

K i . i - With treatment - please specify level of treatment 0.00 0.00
apphcable laws, inthe current financial year Total water discharged (in kiloliters) 0.00 0.00
Name and brief EIA Whether conducted by e
details of the Notification ~ Date independentexternalagency . ; ; Relevant Web link Indicate if any independent assessment/evaluation/assurance has been carried out by an external agency? (Y/N)
project No (Yes/No) in public domain (Yes/No)

If yes, name of the external agency.
Not applicable

No assessment/evaluation/assurance has been carried out by an external agency.

13. Isthe 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 2. Please provide details of total Scope 3 emissions & its intensity, in the following format:

Pollution) Act, Environment Protection Act, and rules thereunder (Y/N). If not, provide details of Parameter Unit FY 2025-26 FY2024-25
all such non—compliances inthe following format: Total Scope 3 emissions (Break-up of the GHG into CO,,, CH,, N,O, HFCs,

' PFCs, SF,, NF,, if available)
Yes. The Company is compliant with the applicable laws pertaining to Water (Prevention and Control of Pollution) Act, Total Scope 3 emissions per crore rupee of turnover NA Notmonitored Notmonitored

Air (Prevention and Control of Pollution) Act, Environment Protection Act and rules thereunder. Total Scope 3 emission intensity (optional) - the relevant metric may be

selected by the entit
Specify the law/regulation/ y y

SN. guidelines which was not
complied with

Any fines/penalties/action taken by
regulatory agencies such as pollution
control boards or by courts

Not applicable

Provide details of the
non-compliance

Corrective action
taken, if any
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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.

3. With respect to the ecologically sensitive areas reported at Question 11 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.

No significant direct and indirect impact of the entity is found on biodiversity. Thus, no prevention and remediation
activities are required.

4. Ifthe entity has undertaken any specific initiatives or used innovative technology or solutions
toimprove 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:

The Company has undertaken specific initiatives and adopted technologies and solutions to improve resource

efficiency and reduce the impact of emissions, effluent discharge and waste generated. Details of these initiatives,
along with their outcomes, are provided below:

Details of the initiative (Web-link, if any, may
be provided along-with summary)

1 Installed Wastewater To reduce the dependency on freshwater Approximately 1,700 Cum of water per day

SN. Initiative undertaken Outcome of the initiative

Treatment Plant along
with Reverse Osmosis
(RO) System

consumption, wastewater is treated through a
wastewater treatment plant along with RO for
reuse of the treated water again in the operations
of the Company.

isrecycled and reused in plant operations,
reducing freshwater consumption.

2 Installed ETP and STP The treated wastewater fromthe ETP and STP Utilization of treated wastewater from the ETP
Plants plants is used in utilities, cleaning and gardening  and STP plants has helped reduce freshwater
activities. consumption.
8 Drip Irrigation System Adripirrigation system has been installed to The drip irrigation system has achieved 90%
Installed in Green Belt optimize water consumption in gardening and water efficiency, which in turn has reduced
Area horticulture development activities. freshwater consumption.
4 Rainwater Harvesting 6 rainwater harvesting pits have been Harvested rainwater is utilized to recharge the
System constructed for rainwater harvesting in plain groundwater.
areas, and 5 rooftop rainwater harvesting pits
have been constructed to harvest rainwater from
rooftops.
5 Procurement of Solar 5.36 MW of Solar Power has been procured for Solar power procurement helps reduce Scope
Power the Automotive Castings Division of the Company. 2 greenhouse gas (GHG) emissions. Itis cost-
effective and reduces dependency on grid
power supply.
6 Capital Investment Installation of various energy conservation Significant reduction in CO, emissions,
equipment and absorption of technology. improved furnace stability and cost reduction.

5. Doestheentity have a business continuity and disaster management plan?

Yes, Company has an approved on-site emergency and disaster management plan in place with detailed procedures
and guidelines. We also disclose our on-site emergency and disaster management plan to the Chief Inspector of
Factories as part of statutory disclosure requirement under Section 41-B of the Indian Factories Act, 1948.

The onsite emergency and disaster management plan lays down the procedures to be followed for prevention of
fatal accidents, physical harm or injury to personnel, and damage to equipment facilities or materials across all
manufacturing facilities of the Company. It requires timely coordination and collective effort from all employees and
workers to avoid disastrous situations and mitigate various hazards at workplace. The objective of on-site emergency
and disaster management plan is to provide necessary guidance to take appropriate action in a timely manner if any
emergency situation arises. Through implementation of on-site emergency and disaster management plan, we ensure
the following:
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a. Protect personnel of the Company and the public outside the plant premises.
b.  Protect property and minimize loss in case of adverse situations.

c. Protectthe work environment and outside environment.

d. Effective rescue and proper treatment of causalities.

e. Bringthe situation under control in a timely manner.

f.  Ensure rapid return to normal operation by taking appropriate measures.

g. Preserverelevantrecords and equipment of the Company.

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.

Not applicable.

7. Percentage of value chain partners (by value of business done with such partners) that were
assessed for environmental impacts.

Nil.

8. How many Green Credits have been generated or procured:
a. Bythelisted entity - Nil

b. Bythetopten (in terms of value of purchases and sales, respectively) value chain partners - Nil

Principle 7 Businesses, when engaging in influencing public and regulatory policy, should do
so in a manner that is responsible and transparent

INDUSTRY, INNOVATION 10 REDUCED
ANDINFRASTRUCTURE INEQUALITIES
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Principle 7 introduces the expectation that when businesses engage in influencing public and regulatory policy, they do so
responsibly and transparently. For JNIL, operating within the steel, mining, and foundry sectors, this principle frames how
industry-body engagement and policy advocacy are meant to be conducted openly rather than behind closed doors.

8!

Performance Highlight
ESG Pillar Achievement

Governance i. Board-approved Policy on Responsible Advocacy governs engagement with policymakers, covering
institutional/regulatory frameworks, economic and sector reforms, competition and markets, iron & steel and
mining sector matters, and environment, community, health and safety issues

ii.  Noadverse regulatory orders or corrective actions on anticompetitive conduct

Essential Indicators:

1. a. Number of affiliations with trade and industry chambers/associations:

The Company is affiliated with 13 (Thirteen) trade and industry chambers/associations.
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b. Listthe top 10 trade and industry chambers/associations (determined based on the total members of such
a body) the entity is a member of/affiliated to.

Reach of trade and industry chambers/

SN Name of the trade and industry chambers/associations - .
associations (State/National)

1 Alloy Steel Producers Association of India National
2 Federation of Indian Mineral Industries National
8 Export Credit Guarantee Corporation of India Limited National
4 Engineering Export Promotion Council of India National
5 The Institute of Indian Foundrymen National
6 Sponge Iron Manufacturers Association National
7 Pellet Manufacturers Association of India National
8 Society of Indian Automobile Manufacturers National
9 MIDC Industries Association State

10 Vidarbha Industries Association State

2. Provide details of corrective action taken or underway on any issues related to anticompetitive
conduct by the entity, based on adverse orders from regulatory authorities.

The Companyis guided by its Board-approved Policy on Responsible Advocacy, which reflectsits beliefthat responsible
engagement with policymakers strengthens sectoral and national development, and commits JNIL to advocate on
institutional and regulatory framewaorks, economic and sector reforms, competition and markets, the iron & steel and
mining sector, and environment, community, health and safety matters. The Company sustains this readiness through
active membershipin 13 national and state-level associations and chambers across steel, mining, foundry, automobiles
and allied sectors, giving it established platforms to engage as and when matters material to the sector arise.

Name of authority Brief of the case Corrective action taken

Not applicable.

Leadership Indicators:

1. Details of public policy positions advocated by the entity:

Whether information Frequency of Review by Board
available in public (Annually/Half yearly/Quarterly/ Relevant Web link
domain (Yes/No) Others- please specify

Public Policy Method resorted for
Advocated such advocacy

The Company puts forth its suggestions and recommendations with reasons directly and through industrial associations for
attempting necessary changes and amendments in the policies formulated by the governments and the regulatory agencies.

Principle 8 Businesses should promote inclusive growth and equitable development
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Principle 8 introduces the expectation that businesses promote inclusive growth and equitable development, particularly
for communities and regions around their operations. For a company like JNIL, with plants and mines located in and around
smaller towns and districts, this principle sets up the lens through which its role in local and regional development is meant
to be assessed.
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Performance Highlight

ESG Pillar Achievement

Social i CSRreached 4,09,430 beneficiaries in FY26 across seven focus areas, with 100% from vulnerable and

marginalized groups:

ii. CSR spend in aspirational districts: ¥ 6.72 crore in Narayanpur and ¥ 2.53 crore in Kanker, Chhattisgarh

iii. ~ Community grievance redressal institutionalized via CSR Policy, with dedicated on-site CSR teams

iv.  Regular engagement with Nagar Panchayat officials through one-on-one interactions and focused group
discussions

Essential Indicators:

1.

197

Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on
applicable laws, in the current FY 2025-26.

SIA Whether conducted
Name and brief details e o Date of by independent Results communicated .
. Notification e . N - Relevant Web link
of the project No notification external agency in public domain (Yes/No)
) (Yes/No)

Social Impact Assessments are not applicable to the Company as per the applicable laws in the reported year FY 2025-26

Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is
being undertaken by your entity in the following format

Name of Project for which State District No. of Project Affected % of PAFs Amounts paid to PAFs in
R&Ris ongoing Families (PAFs) covered by R&R theFY (InINR)

Not Applicable. Rehabilitation and Resettlement (R&R) is not undertaken by the Company in the reported year FY 2025-26

SN.

Describe the mechanisms to receive and redress grievances of the community

The Company has a well-defined Corporate Social Responsibility (CSR) Policy that includes detailed guidelines
for addressing grievances from local communities in the areas where it operates. CSR project implementation is
managed by dedicated CSR teams at respective facilities, under the supervision of the plant heads and monitored by
the CSR Committee.

The CSR teams and onsite personnel maintain regular engagement with local communities, including officials from
Nagar Panchayats, to identify need-based CSR initiatives and address any grievances. Mechanisms such as one-on-
one interactions and focused group discussions are used to ensure open dialogue and effective communication with
community stakeholders.

Grievances raised by the community are addressed in a timely and transparent manner, and updates are periodically
shared with the CSR Committee to ensure accountability and continuous improvement.

Percentage of input material (inputs to total inputs by value) sourced from suppliers

Particulars FY 2025-26 FY 2024-25
Directly sourced from MSMEs/small producers 21.31 18.00
Sourced directly from within the district and neighboring districts 58.37 57.33

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.

Location FY 2025-26 FY 2024-25
Rural 9.33 9.44
Semi-urban 90.67 90.56
Urban 0.00 0.00
Metropolitan 0.00 0.00
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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 impactidentified 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.
SN. State Aspirational District Amount spent (In INR Crore)
1 Chhattisgarh Narayanpur 6.72
2 Chhattisgarh Kanker 2.53
3. a. Doyou 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. Whatpercentage 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:
Intellectual Property based on Owned/Acquired Benefit Shared Basis of calculating
" traditional knowledge (Yes/No) (Yes/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 the authority Brief of the Case Corrective actions taken
Not Applicable
6. Details of beneficiaries of CSR Projects:
. No. of persons benefitted % of beneficiaries
SN. CSRProject from CSR Projects from vulnerable and
marginalized groups
1 Health Care, Sanitation and Safe Drinking Water 52,545 100.00
2 Education and Training 12,861 100.00
8 Rural and Infrastructure Development Projects 72,378 100.00
4 Women Empowerment 807 100.00
5  Sports Activity 53,655 100.00
6 Environmental Sustainability 13,100 100.00
7 Promotion and Development of Traditional Art and Culture, Community 2,04,084 100.00
Welfare and Promotion of weaker sections of Society, Eradicating hunger,
poverty and malnutrition
Total 4,09,430 100.00
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Principle 9 Businesses should engage with and provide value to their consumersin a
responsible manner
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Principle 9 introduces the expectation that businesses engage with and provide value to their consumers in a responsible
manner, covering information, privacy, and grievance handling. For an industrial B2B business like JNIL, this principle sets
up a different kind of consumer relationship than typical retail businesses, one built on technical transparency and reliability
with institutional and industrial buyers.

Performance Highlight

ESG Pillar Achievement

Social i. Customer Satisfaction Measurementin place, with annual monitoring of satisfaction ratings and target of

Governance

100% satisfaction across key accounts

ii. No complaints on data privacy, advertising or cyber-security

iii.  Noproductrecalls (voluntary or forced) on safety grounds

iv.  TestCertificates and Material Safety Data Sheets (MSDS) issued with products to support safe handling and
informed usage

Data Privacy Policy governs collection, use, storage and disclosure of personal data, with need-to-know
access restrictions, defined retention periods and third-party compliance audits

ii. No instances of data breaches; no personally identifiable information compromised

iii.  Nocorrective actions required on advertising, essential service delivery, cyber security, data privacy or
product recall matters during the year

Essential Indicators:

199

Describe the mechanisms in place to receive and respond to consumer complaints and
feedback

The Company hasinstitutionalized aformal grievance redressal procedure, “JNIL/CC/IMSP”, (Jayaswal Neco Industries
Ltd./Customer Complaint/Integrated Management System Procedure) for receiving, investigating, and resolving
customer complaints. Complaints can be lodged in written or verbal form through multiple channels, including email
and letter. On receipt, the Zonal Head holds a preliminary discussion with the customer and coordinates with the
departments concerned to investigate the matter in detail. Based on the findings, appropriate corrective and preventive
actions are implemented, and the resolution is communicated to the customer within a defined timeframe to ensure
effective closure.

In parallel, the Company operates a structured Customer Satisfaction Measurement Process under “IMS Procedure
MKTSL/IMSP/02", (Marketing (Steel)/Integrated Management System Procedure/02) overseen by the Head of
the Marketing Department. This process involves periodic collection of customer feedback; instances of negative
feedback or low ratings trigger further inputs from the customer and corrective action to address the concerns raised.
Customers are also kept periodically informed of improvements made to product quality and marketing services,
reinforcing transparency and continuous engagement.

Customer satisfaction ratings are monitored annually, with the Company’s stated objective being to achieve 100%
satisfaction across all key customer accounts.

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 as Company’s business is B2B (Business to
Business) and products are manufactured and sold as per the

Safe and responsible usage )
requirements of the customers.

Recycling and/or safe disposal
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Number of consumer complaints in respect of the following:

FY 2025-26 FY 2024-25
Received during Pendingresolution Ramarie Received during Pending resolution RamaTi
the year atend of year the year atend of year

Data privacy 0 0 NA 0 0 NA
Advertising 0 0 NA 0 0 NA
Cyber-security 0 0 NA 0 0 NA
Delivery of essential 0 0 NA 0 0 NA
services
Restrictive Trade Practices 0 0 NA 0 0 NA
Unfair Trade Practices 0 0 NA 0 0 NA
Others 144 0 NA 74 0 NA
Details of instances of product recalls on accounts of safety issues
Particulars Number Reasons for recall
Voluntary recalls 0 NA
Forced recalls 0 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. Theentity has a Data Privacy Policy thatgovernsthe collection, use, storage, disclosure, and processing of personal
data, including information collected through its website, cookies, and other similar tools, in line with applicable data
protection laws and regulations. Access to personal data is restricted to a need-to-know basis, adequate security
measures are maintained to prevent loss or misuse, and third-party service providers engaged by the company are
required to conform to the same privacy standards and are subject to audit for compliance. The policy also prescribes
defined retention periods, with personal data deleted or archived on expiry in accordance with statutory obligations,
thereby safeguarding the privacy interests of employees, vendors, customers, and website visitors.

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

There have been no such instances in the reported year FY 2025-26.

Provide the following information relating to data breaches:
a. Number of instances of data breaches along-with impact: Nil
b. Percentage of data breaches involving personally identifiable information of customers: Nil

c. Impact, if any, of the data breaches: Not applicable

Leadership Indicators:

1. Channels/platforms where information on products and services of the entity can be accessed

(provide web link, if available).

Information related to the products and services of the foundry and steel divisions of the Company can be accessed
from the web-link - https://www.necoindia.com
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a. Foundry (Castings) Division: This website provides detailed insights into a wide range of products including

Cast Iron and Ductile Iron Manhole Covers, Frames, and Gratings, Centrifugally Cast Cl Spigot & Socket pipes &
Fittings, Hubless Pipes & Fittings; Ductile iron castings, Carrier housing, Axle end cap and Backing ring; Differential
Housing, Clutch housing, Axle Housing, Cylinder Head, Gear box housing; Pump and Valve Body Castings; Slag
pot, Heavy Ingot Mould, Mould Assembly with Trumpet, Duplex Ingot Moulds and Counter Weights.

b. Steel Plant Division: This website showcases the Company’s Integrated Alloy Steel Plant, which produces high-

quality iron and a diverse range of specialty alloy steel products which includes Pig Iron, Sponge Iron, Pellets,
Billet, Bars, Wire Rod and Bright Bar. It features information on the plant’s infrastructure, including blast furnaces,
rolling mills, and captive power plants, and emphasizes the Company'’s focus on sustainability, innovation, and
operational excellence to meet dynamic industry demands.

Mining: This website gives information about two major iron ore mines and reserves of titaniferous ore and
limestone mines, which ensures seamless raw material supply captively and are equipped to meet diverse
production needs.

The site serves as comprehensive sources for product specifications, certifications, technological capabilities,
quality assurance practices and customer support, ensuring transparency and accessibility for all stakeholders.

Steps taken to inform and educate consumers about safe and responsible usage of products
and/or services.

The Company follows a structured approach to ensure consumers are equipped with adequate information for the safe
and responsible use of its products.

i.  ATestCertificate is issued with every product delivered, specifying the applicable grade, quality parameters and
technical specifications, thereby assuring customers of compliance with relevantindustry standards and enabling
informed application decisions.

i. Material Safety Data Sheets (MSDS) are provided to customers, detailing safe handling procedures, potential
hazards, storage requirements and emergency response measures.

Through these measures, the Company enables customers to handle and use its products safely, reinforcing its
commitment to consumer well-being and regulatory compliance.

Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential
services.

The Company maintains proactive, multi-channel communication mechanisms to keep consumers informed of any
potential disruption or discontinuation of essential products/services. The Company’s sales teams and authorized
distributors engage directly with customers through email, telephone and other direct communication channels to

provide timely and transparent updates. This enables customers to plan their operations, accordingly, minimizing
inconvenience and ensuring continuity of supply.

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
outany 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)

The Company voluntarily discloses product information beyond what is mandated under applicable laws, tailoring

disclosures to specific customer requirements, including detailed technical specifications and other application-
relevant parameters, to enhance transparency and supportinformed customer decision-making.

To drive continuous improvement in customer experience, the Company conducts customer satisfaction surveys on
an annual basis, covering its major product and service lines. These surveys help identify areas for improvement and
reaffirm the Company’s commitment to quality products and responsive customer service.
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Independent Auditor’'s Report

TO THE MEMBERS OF
JAYASWAL NECO INDUSTRIES LIMITED

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of
JAYASWAL NECO INDUSTRIES LIMITED (“the Company”),
which comprise the Balance Sheet as atMarch 31, 2026, the
Statementof Profitand Loss (including Other Comprehensive
Income), the Statement of Cash Flows and the Statement
of Changes in Equity for the year then ended, and notes to
the Financial Statements, including a summary of material
accounting policies and other explanatory information
(hereinafter referred to as “Financial Statements”).

In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
Financial Statements give 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, its Profitincluding Other
Comprehensive Income, its Cash Flows and the Statement
of Changes in Equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards
on Auditing (“SA") specified under Section 143(10) of the
Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit
of the 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 Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance
with these requirements and the ICAI‘'s Code of Ethics. We
believe thatthe audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion on the
Financial Statements.

Jayaswal Neco Industries Limited

Emphasis of Matter

We draw your attention to the Note no. 2.07 to the Financial
Statements, regarding the attachment of the properties
of the Company to the extent of ¥ 30,758.39 Lakhs by the
Directorate of Enforcement (ED) by two separate orders,
which was contested by the Company including its appeal to
the PMLA Appellate Tribunal (AT), New Delhi. The AT allowed
the appeal and set aside the provisional attachments.
The Court of Special Judge, New Delhi (CBI Court) had
discharged the Company under the Prevention of Money
Laundering Act, holding that there was no offence of money
laundering in the absence of any charge of cheating in
securing the allocation of coal block. The ED had challenged
the CBI Court order in the Honorable Supreme Court (SC).
The Company had also filed a separate application for
release of the attached properties before the CBI Court. The
SC’s oral direction and the Company’s oral undertaking for
not pressing to release the attached properties.

Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
Financial Statements for the year ended March 31, 2026.
These matters were addressed in the context of our audit
of the Financial Statements as a whole, and in forming our
opinionthereon,and we do not provide a separate opinionon
these matters. For the matters below, our description of how
our audit addressed the matter is provided in that context.

We have determined the matters described below to be
the key audit matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditors’
responsibilities for the audit of the Financial Statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of
procedures designed to respond to our assessment
of the risks of material misstatement of the Financial
Statements. The results of our audit procedures, including
the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying
Financial Statements.
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Key Audit Matters

1)

Inventories

As of March 31, 2026, inventories appear in the Financial
Statements for an amount of ¥ 139516.87 Lakhs constitute
23.37 % of the total assets of the Company. Inventories are
valued at the lower of cost and net realizable value.

The Company may recognize an inventory allowance if
inventory items are damaged, ifthe selling price has declined,
or if the estimated costs to completion or to be incurred to
make the sale have increased.

We considered this matter as key audit matter due to the:
» Significance of the inventories balance.

« Complexities involved in determining the cost of
inventories in view of type of materials, multiple
integrated manufacturing process, locations and
obsolete inventories.

Refer note no. 1(C)(V) and 8 to the Financial Statements.
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How our audit addressed the key audit matter

Our audit procedure included, among others:

« Reviewing the Company’s process and procedure for physical
verification of the Inventories, identification of non-moving and
obsolete items and accounting for the same.

« Obtaining the physical inventory count reports of the
Management as per verification plan and discussing with the
Management about the Control checks performed by them.

« Assessing the methods used to value inventories and ensuring
the consistency of accounting methods.

« Testing, by sampling, the effectiveness of the controls set up by
Management to prevent or detect possible errors in valuation
of inventories.

« Analyzing the company’s assessment of net realizable value
and calculations for stock obsolescence.

« Verifying the completeness of disclosure in the Financial
Statements as per Ind AS 2.

« Obtaining representation letter from the Management as per SA
580 (revised) - Written representations.

2)

Litigation and Regulatory Claims

The Company is subject to number of significant litigations.
Major risks identified by the Company in that area related to
Energy Development Cess, Attachment of the Company’s
property by the Directorate of Enforcement, Arbitration with
the vendors / customers, other litigation with Government
authorities, etc. The amount of litigation may be significant
and estimates of the amounts of provisions or contingent
liabilities are subject to significant Management judgement.
(Refer Note No. 2.07, 2.08, 3.03, 3.04, 30.01, 39 and 52 to the
Financial Statements)

Due to complexity involved in these litigation and regulatory
claims, management’'s judgement regarding recognition
and measurement of provisions for these legal proceedings
is inherently uncertain and might change over time as the
outcomes of the legal cases are determined. Accordingly, it
has been considered as a key audit matter.

Our audit procedure included the following:

« Assessing the procedures implemented by the Company to
identify and gather the risks it is exposed to.

« Obtaininganunderstanding of the risk analysis performed by the
Company, with related supporting documentation and studying
written statementsfrominternallegal experts, where applicable.

- Discussion with the management on the development in these
litigations during the year.

« Enquiring from the company’s legal counsel and studying the
responses as received from them.

« Verification that the accounting and / or disclosure as the case
may be in the Financial Statements made by the Company is in
accordance with the assessment of Company’s legal counsel/
management, based on the information currently available to
the Company.

« Obtaining representation letter from the Management on
the assessment of these matters as per SA 580 (revised) -
Written representations.
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Information Other than the Financial
Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the
other information. The other information comprises the
management discussion and analysis and director’s report
included in the annual report but does not include the
Financial Statements and our auditors’ report thereon. The
above information is expected to be made available to us
after the date of this auditors’ report.

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

In connection with our audit of the Financial Statements,
our responsibility is to read the other information 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.

When we read the above other information, if we conclude
thatthereismaterialmisstatementtherein,we arerequiredto
communicate the matter to those charged with governance.

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 Statementsthatgive atrue
and fair view of the Financial Position, Financial Performance
including Other Comprehensive Income, Cash Flows and
the Statement Of Changes in Equity 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 the assets of the Company and for
preventing and detecting frauds and other irregularities;
selection and application of the appropriate accounting
policies; making judgements 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 andfair presentation of the Financial Statements
that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the 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 butto do so.

Jayaswal Neco Industries Limited

Those Board of Directors is 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 judgment and maintain professional skepticism
throughout the audit. We also:

« ldentify and assess the risks of material misstatement of
the Financial Statements, whether due to fraud or error,
design and perform auditprocedures responsive tothose
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.

« Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)
(i) of the Act, we are also responsible for expressing our
opinion on whether the company has adequate internal
financial controls system in place and the operating
effectiveness of such controls.

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

» Conclude on the appropriateness of management’s use
of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability
to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a
going concern.
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« 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 Statementsthatindividually orin aggregate, makes
it probable that the economic decisions of a reasonably
knowledgeable user of the Financial Statements may
be influenced.

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 significantdeficiencies ininternal control that we identify
during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirementsregardingindependence, andto 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
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 reasonably
be expected to outweigh the public interest benefits of
such communication.

Report on Other Legal and Regulatory
Requirements

1. Asrequired by the Companies (Auditor's Report) Order,
2020 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of
the Act, we give in the “Annexure A" a statementon the
matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

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

b.  Inouropinion, proper books of accountasrequired
by law have been kept by the Company so far as
appears from our examination of those books;

c. The Balance Sheet, Statement of Profit and
Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of
Changes in Equity dealt with by this report are in
agreement with the books of account;
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In our opinion, the aforesaid Financial Statements
comply with the accounting standards specified
under section 133 of the Act;

On the basis of 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 March 31, 2026,
from being appointed as a director in terms of
section 164(2) of the Act;

As referred in note no. 52 to the Financial
Statements, during the previous year, in the matter
related to Abhijeet Infrastructure Private Limited
(AIPL), a nongroup company, the Managing
Director (MD) of the Company was convicted and
sentenced by the Special CBI Court, New Delhi.
The MD filed an appeal before the Hon'ble Delhi
High Court which got accepted. Based on legal
opinion from Law Firm and a Retired Supreme
Court Judge, the Managing Director of the
Company is not disqualified from continuing as a
director or managing director.

With respect to the adequacy of the internal
financial controls with reference to Financial
Statements and the operating effectiveness of
such controls, refer to our separate Report in
“Annexure B”.

With respect to the other matters to be included
in the Auditors’ 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 or provided by the Company to
its directors during the year is in accordance with
the provisions of section 197 read with Schedule V
of the Act.

With respect to the other matters to be included
in the Auditors’ Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules,
2014, as amended, in our opinion and to the
best of our information and according to the
explanations given to us and as represented by
the management:

i.  The Company has disclosed the impact of
pending litigations on its financial position in
its Financial Statements as referred to in Note
No. 2.07,2.08, 3.03, 3.04, 30.01, 39 and 52 to
the Financial Statements.

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

iii. Therewerenoamountswhichwere required
to be transferred to the Investor Education
and Protection Fund by the Company.
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iv.

(@)

Management has represented to us
that, to the best of its knowledge and
belief, as disclosed in the notes to the
Financial Statements, during the year
no funds have been advanced or loaned
or invested (either from borrowed funds
or share premium or any other sources
or kind of funds) by the company to or in
any other persons or entities, including
foreign entities (“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
provideanyguarantee,securityorthelike
on behalf of the Ultimate Beneficiaries;

Managementhasrepresentedtousthat,
to the best of its knowledge and belief,
as disclosed inthe notes to the Financial
Statements, during the year no funds
havebeenreceivedbythecompanyfrom
any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with
the understanding, whether recorded in
writing or otherwise, that the company
shall, whether, directly or indirectly, lend
or invest in other persons or entities
identified in any manner whatsoever
by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf
of the Ultimate Beneficiaries

Jayaswal Neco Industries Limited

Vi.

(c) Based on our audit procedure
conducted that have been considered
reasonable and appropriate in the
circumstances, nothing has come
to our attention that causes us to
believe that the representation given
by the management under paragraph
(2) (h) (iv) (@) & (b) contains any
material misstatement.

The company has not declared or paid any
dividend during the year and has also not
proposed dividend for the year

Based on our examination which included
test checks, the company has used
accounting software(s) 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 company has preserved the
audit trail as per the statutory requirements
for record retention.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

Rupesh Shah

Partner

Membership No. 117964
UDIN: 26117964DEJQXV8880

Mumbai
Date: April 24,2026
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“Annexure A" to the Independent Auditor’'s Report

(Referred to in Paragraph 1 under the heading of “Report on other legal and regulatory requirements” of our
report of even date to the members of JAYASWAL NECO INDUSTRIES LIMITED on the Financial Statements for the
year ended March 31, 2026)
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In respect of its Property, Plant and Equipment and Intangible Assets:

a)

(A) The Company has maintained proper records showing full particulars including quantitative details and
situation of Property, Plant and Equipment on the basis of available information.

(B) The Company has maintained proper records showing full particulars of intangible assets on the basis of
available information.

As explained to us, Property, Plant & Equipment have been physically verified by the management in a phased
periodical manner, which in our opinion is reasonable, having regard to the size of the Company and nature
of its assets. No material discrepancies were noticed on such physical verification as compared with the
available records.

According to the information and explanations provided to us and the records produced before us, title deeds
in respect of immovable properties disclosed as Property, Plant and Equipment (other than properties where
the Company is the lessee and the lease agreements are duly executed in favour of the lessee) in the Financial
Statements are in the name of the Company, except following Property:

Whether title deed holder
Relevantline Description Gross Titledeeds is a promoter, director Property . .
i i . i ) i i Reason for notbeing heldin
iteminthe of item of carryingvalue heldinthe orrelative of promoter/ held since
i X the name of the company
Balancesheet property ZInLakhs name of director or employee of which date

promoter/director

Property, Plant  Leasehold 1534.99
and Equipment  Land

Corporate  No 01.04.2008 Steel division from Corporate

Ispat Alloys Ispat Alloys Limited was

Limited demerged and acquired by
the Company. Due to legal
complications, the transfer of
property is notfeasible.

According to information and explanations given to us and books of account and records produced before us, the
Company has not revalued its Property, Plant and Equipment or Intangible Assets during the year.

According to information and explanations and representation made to us by the management, no proceedings
have been initiated or are pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

In respect of its Inventories:

a)

As explained to us and on the basis of the records produced before us, in our opinion, physical verification of the
inventories, except for inventories in transit for which management confirmation has been received, have been
conducted at reasonable intervals by the management and having regard to the size and nature of business of
the Company and nature of its inventory, the coverage and procedures of such verification by the management
is appropriate. As explained to us and on the basis of the records examined by us, the value of the discrepancies
noticed on physical verification by managementdid notexceed 10% or more in aggregate of each class ofinventory.
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b) During the year, the Company has been sanctioned working capital limits in excess of ¥ 5 Crores, in aggregate,
from a bank on the basis of security of assets which includes current assets. The Company has filed quarterly
returns or statements with the bank, which is in agreement with the books of account other than those as set

out below:

(% In Lakhs)

Amount as Amount as
X . ) For the . Amount of

Particulars of Securities provided per booksof reportedinthe i

quarter ended difference

account Statement
Inventories & Trade Receivables (Net of Advances)* 31-03-26 179995.24 179983.81 11.43
Inventories & Trade Receivables (Net of Advances)* 31-12-25 172090.38 171739.92 350.46

*Trade Receivable net of creditimpaired and expected credit loss.

With respect to investments made in or any guarantee
or security provided or any loans or advances in the
nature of loans, secured or unsecured, granted during
the year by the Company to Companies, Firms, Limited
Liability Partnerships or any other parties:

a) As per the information and explanations given to
us and books of account and records produced
before us, during the year Company has not
provided any guarantee or security or has not
granted any advances in the nature of loans,
secured or unsecured, to Companies, Firms,
Limited Liability Partnerships or any other entities.
The Company does not have any subsidiary,
joint venture, or associate (having beneficiary
interest in it). The Company has provided loans
to its employees amounting to ¥ 86.37 Lakhs and
balance outstanding for such loans at the balance
sheetdate is ¥ 39.28 Lakhs.

b) In our opinion and according to information and
explanations given to us and on the basis of our
audit procedures, during the year, the investments
made and terms and conditions of interest free
loans given to its employees are, prima facie, not
prejudicial to Company’s interest.

c) According to the books of account and records
produced before us in respect of the loan given to
employees, the schedule of repayment of principal
is stipulated and repayments are regular.

d) According to the books of account and records
produced before us in respect of the loans, there
is no amount overdue for more than ninety days.

e) In our opinion and according to information and
explanation given and the books of account and
records produced before us, loans granted which
have fallen due during the year have not been
renewed or extended and no fresh loans have
been granted to settle the over dues of existing
loans given to the same parties.

f)  In our opinion and according to information and
explanation given and records produced before

Jayaswal Neco Industries Limited

Vi.

Vii.

us, during the year, the Company has not granted
any loans either repayable on demand or without
specifying any terms or period of repayment.

According to the information and explanations given
to us, the Company has not granted loans or provided
any guarantees or securities to parties covered under
section 185 of the Act. The Company has complied with
the provisions of section 186 of the Companies Act,
2013inrespectofloans granted andinvestments made.

According to the information and explanations given
to us, the Company has not accepted any deposits
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. Therefore, the provisions of clause
(v) of paragraph 3 of the Order are not applicable to
the Company.

We have broadly reviewed the costrecords maintained
by the Company pursuant to the Companies (Cost
Records and Audit) Rules, 2014 prescribed by the
Central Government under Section 148(1) (d) of the
Act, as applicable and are of the opinion that, prima
facie, the prescribed accounts and records have
been maintained. We have, however, not made a
detailed examination of the cost records with a view to
determine whether they are accurate or complete.

According to the information and explanations given to
us, in respect of statutory dues:

a) The Company has generally been regular in
depositing undisputed statutory dues, including
Provident Fund, Employee's State Insurance,
Income Tax, Customs Duty, Cess, Goods and
Service Tax and any other statutory dues with
the appropriate authorities. According to the
information and explanations given to us, no
undisputed amounts payable in respect of such
statutory dues were outstanding as at March 31,
2026 for a period of more than six months from the
date they became payable.
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Details of statutory dues referred to in sub-clause (a) above which have not been deposited as on March 31,2026

on account of disputes are given below:

Nature of Dues Statute Period Involved
Custom Duty Custom Act, 1962 2014-16
2004
Excise Duty Central Excise Act, 1944 2009-14
Service Tax Finance Act, 1994 2004-08,2011-14 &

Sales Tax/ VAT Central Sales Tax Act,

2016-18
2015-18
2017-18

Amount
(Zinlakhs) (*)

78.56
352.75
139.23

583.05

22.85
4.89

Forum where dispute is pending

CESTAT
Commissioner of Customs

CESTAT

CESTAT

Commissioner

Jt.Commissioner of State Tax

1956 and Sales Tax Acts
of various states

1996-97 & 2002-03

(Appeal)

13.63 Deputy Commissioner

2016-17 52.71 Maharashtra Sales Tax Tribunal
Mumbai

Goods & Service Tax Goods & Service Tax 2017-22 40.12 Assistant Commissioner

(GST) Act, 2017
2019-22 1560.87 Additional Commissioner, Raipur
2020-22 59.25 Commissioner Appeals, Delhi
2017-22 2660.06 Addl Commissioner of CGST

Railway Act 2011 200.00 High Court

Electricity Duty 2015-2022 7562.04 Supreme Court

Cross Subsidy 2010 249.00 Supreme Court

Gram Panchayat Gram panchayat 2015-2026 83.69 Gram panchayat

Energy Development Electricity Act 2007-2026 7209.73 Supreme Court

Cess

Total 20872.43

*Net of amount paid under protest

According to the information and explanations given to
us and representation made to us by the management,
there were no transactions relating to previously
unrecorded income that have been surrendered or
disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

a) Based on our audit procedures and information
and explanations given by the Management,
during the year the Company has not defaulted in
repayment of loans or borrowing to any lenders.

b) In our opinion, and according to the information
and explanations given to us, the Company has
not been declared wilful defaulter by any bank
or financial institution or government or any
government authority.

c) In our opinion, and according to the information
and explanations given and records examined by

us, during the year the Company has issued Non-
Convertible Debentures amounting to ¥ 180000
Lakhs and the proceeds of the issue have been
fully utilised during the year for the purpose for
which it was obtained.

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,
prima facie, no funds raised on short-term basis
have been used during the year for long-term
purposes by the Company.

The Company does not have any subsidiary,
associate (having beneficiary interestin it) or joint
venture. Therefore, the provisions of clause (ix) (€)
of paragraph 3 of the Order are not applicable to
the Company.
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Xi.

xii.

xiii.

Xiv.

f)  The Company does not have any subsidiary,
associate (having beneficiary interest in it) or joint
venture. Therefore, the provisions of clause (ix) (f)
of paragraph 3 of the Order are not applicable to
the Company.

a) The Company has not raised money by way of
initial public offer or further public offer (including
debt instruments). Therefore, the provisions of
clause (x)(a) of paragraph 3 of the Order are not
applicable to the Company.

(b) During the year, the company has not made any
preferential allotment or private placement of
shares or convertible debentures (fully, partially or
optionally convertible). Therefore, the provisions
of clause (x)(b) of paragraph 3 of the Order are not
applicable to the Company.

a) Based on the audit procedures performed for
the purpose of reporting the true and fair view
of the Financial Statements and on the basis
of information and explanations given by the
management, no fraud by the Company or on the
Company has been noticed or reported during
the year.

b) According to the information and explanations
given to us, no report under sub-section (12) of
section 143 of the Act has been filed by auditors
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) As represented to us by the management, there
are no whistle blower complaints received by the
Company during the year.

In our opinion, Company is not a nidhi company.
Therefore, the provisions of clause (xii) of paragraph 3
of the Order are not applicable to the Company.

In our opinion and according to the information and
explanations given to us, all transactions with related
parties are in compliance with sections 177 and 188
of the Act and their details have been disclosed in the
Financial Statements etc., as required by the applicable
accounting standards.

a) In our opinion, and according to the information
and explanations given to us, the Company has an
internal audit system commensurate with the size
and nature of its business.

Jayaswal Neco Industries Limited

XV.

XVi.

XVii.

Xviii.

XiX.

b) We have considered the internal audit reports
of the Company issued till date, for the period
under audit.

According to the information and explanations
provided by the management, the Company has not
entered into any non-cash transaction with directors or
persons connected with them as referred to in Section
192 of the Act. Therefore, the provisions of clause
(xv) of paragraph 3 of the Order are not applicable to
the Company.

a) In our opinion and according to the information
and explanations provided to us, the Company is
not required to be registered under section 45-1A
of the Reserve Bank of India Act 1934.

b) In our opinion, and according to the information
and explanations provided to us and on the basis
of our audit procedures, the Company has not
conducted any Non-Banking Financial or Housing
Finance activities during the year as per the
Reserve bank of India Act 1934.

c) In our opinion, and according to the information
and explanations provided to us, the Company is
nota Core Investment Company (CIC) as definedin
the regulations made by the Reserve Bank of India.

d) In our opinion, and according to the information
and explanations provided to us, the Group does
not have any Core Investment Company (CIC).

In our opinion, and according to the information and
explanations provided to us, the Company has not
incurred any cash losses in the financial year and in the
immediately preceding financial year.

There has been no resignation of the statutory auditors
during the year. Therefore, provisions of clause (xviii)
of paragraph 3 of the Order are not applicable to
the Company.

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 financial statements, our
knowledge of the Board of Directors and management
plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that
Company is not capable of meeting its liabilities existing
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at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet
date. We also state that this is not an assurance as to
the future viability of the Company. We further state
that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee
nor any assurance that all 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.

With respect to CSR contribution under section 135 of
the Act:

a) According to the information and explanations
giventousandonthe basisofourauditprocedures,
the Company has fully spent the required amount
towards CSR and there is no unspent amount that
were required to be transferred to a Fund specified
in Schedule VIl in compliance with second proviso
to sub-section (5) of section 135 of the Act

@ Financial Statements N

b) According to the information and explanations
given to us, the Company does not have any
on-going projects. Therefore, the provisions of
clause (xx) (b) of paragraph 3 of the Order are not
applicable to the Company.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

Rupesh Shah

Partner

Membership No. 117964
UDIN: 26117964DEJQXV8880

Mumbai
Date: April 24,2026
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“Annexure B" to the Independent Auditor’'s Report

(Referred to in paragraph 2 (f) under ‘Report on Other
Legal and Regulatory Requirements’ of our report
of even date to the members of JAYASWAL NECO
INDUSTRIES LIMITED on the Financial Statements for
the year ended March 31, 2026)

Report on the Internal Financial Controls
with Reference to 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 Financial Statements of JAYASWAL NECO
INDUSTRIES LIMITED (“the Company”) asof March 31,2026
in conjunction with our audit of the Financial Statements of
the Company for the year ended on that date.

Management’s Responsibility for Internal
Financial Controls

The Company’s managementis responsible for establishing
and maintaining internal financial controls 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
(the “Guidance Note") 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 Act.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company's
internal financial controls with reference to these Financial
Statements based on our audit. We conducted our audit in
accordance with the Guidance Note issued by ICAl and the
Standards on Auditing prescribed under Section 143(10)
of the Act, 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

Jayaswal Neco Industries Limited

and perform the auditto obtain reasonable assurance about
whether adequate internal financial controls with reference
to 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 Financial Statements and
their operating effectiveness. Our audit of internal financial
controls with reference to Financial Statements included
obtaining an understanding of internal financial controls
with reference to these 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 we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls
system over financial reporting with reference to these
Financial Statements.

Meaning of Internal Financial Controls With
Reference To These Financial Statements

A company's internal financial control with reference
to these Financial Statements is a process designed to
provide reasonable assurance regarding the reliability
of financial reporting and the preparation of Financial
Statements for external purposes in accordance with
generally accepted accounting principles. A company's
internal financial control with reference to these 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 authorisations of
management and directors of the company ; and (3) provide
reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of
the company's assets that could have a material effect on
the Financial Statements.

212

Inherent Limitations of Internal Financial
Controls With Reference To These Financial
Statements

Because of the inherent limitations of internal financial
controls with reference to these Financial Statements,
includingthe possibility of collusionorimpropermanagement
override of controls, material misstatements due to error or
fraud may occur and notbe detected. Also, projections of any
evaluation of the internal financial controls with reference
to these Financial Statements to future periods are subject
to the risk that the internal financial control with reference
to these Financial Statements may become inadequate
because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, 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

213

@ Financial Statements N

with reference to Financial Statements and such internal
financial controls with reference to 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 issued
by the ICAL.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Reg. No. 101720W / W100355

Rupesh Shah

Partner

Membership No. 117964
UDIN: 26117964DEJQXV8880

Mumbai
Date: April 24,2026
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Balance Sheet
as at 31t March, 2026

Particulars

I. ASSETS
1) Non-Current Assets
(a) Property, Plantand Equipment
(b) Capital Work in Progress
(c) InvestmentProperty
(d) Intangible Assets
(e) Intangible Assets under Development
(f) Financial Assets
(i) Investment
(ii) Other Financial Assets
) Non-Current Tax Assets (Net)
) Deferred Tax Assets (Net)
i) Other Non-Current Assets
2) Current Assets
(a) Inventories
(b) Financial Assets
(i) Investments
ii) Trade Receivables
iii) Cashand Cash Equivalents
iv) Bank Balances other than (iii) above
v) Loans
(vi) Other Financial Assets
(c) Current Tax Assets (Net)
(d) Other Current Assets
TOTAL ASSETS
1. EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital
(b) Other Equity
LIABILITIES
1) Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings
(ia) Lease Liabilities
(ii) Other Financial Liabilities
b) Provisions
) Deferred Tax Liabilities (Net)
) Other Non-Current Liabilities
2) Current Liabilities
(a) Financial Liabilities
(i) Borrowings
(ia) Lease Liabilities
(ii) Trade Payables
Total Outstanding dues of Micro
Enterprises and Small Enterprises
Total outstanding dues of Creditors
other than Micro enterprises and Small
Enterprises
(iii) Other Financial Liabilities
(b) Other Current Liabilities
(c) Provisions
TOTAL EQUITY AND LIABILITIES
Material Accounting Policies
Notes to the Financial Statements

f

(9
(h
(

Note No.

W W N NN

a o~

24

10
11
12
13
14
15
16

17
18

19
20
21
22
24
23

25
26
27

28
29
30

21055

As at 31.03.2026

(inlakhs)
As at 31.03.2025

316190.07 333777.97
9387.54 10994.50
37.92 39.23
4221.58 4619.79
2304.65 1744.73
192.32 =
14522.27 1230.30
1433.56 1705.17
= 6005.87
10822.11 359112.02 9219.98 369337.54
139516.87 121406.88
48.25 0.65
46899.80 40063.63
12607.87 15578.85
14129.57 3483.63
39.28 27.14
481.77 301.24
3539.84 1875.35
20638.66 237901.91 22070.87 204808.24
597013.93 574145.78
97099.10 97099.10
187036.82 284135.92 140457.85 237556.95
131180.24 240928.49
965.94 1045.95
9.37 =
42.57 38.56
8138.25 =
1452.43 141788.80 1544.65 243557.65
78488.24 31361.65
246.09 180.73
4521.38 2786.05
37903.22 20962.37
25843.67 18173.24
9983.99 7417.42
14102.62 171089.21 12149.72 93031.18
597013.93 574145.78

As per our Report of even date

For CHATURVEDI & SHAHLLP
Chartered Accountants

(Registration No.: 101720W/W100355)
RUPESH SHAH

Partner

Membership No.: 117964

Jayaswal Neco Industries Limited

ARVIND JAYASWAL
Chairman
DIN: 00249864

ASHISH SRIVASTAVA
Company Secretary
Membership No.: A20141

For and on behalf of Board of Directors

RAMESH JAYASWAL
Managing Director
DIN: 00249947

KAPIL SHROFF
Chief Financial Officer

Nagpur
24t April, 2026
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Statement of Profit and Loss

for the year ended 31%tMarch, 2026

® © ® ® ® ©® O FinancialStatements © M

(X inlakhs)
Particulars Note No. Fortheyearended Forthe yearended
31.03.2026 31.03.2025
1 Revenue from Operations 31 713182.21 599973.22
2 Other Income 32 1313.05 1263.34
3 Total Income (1+2) 714495.26 601236.56
4 Expenses
Cost of Materials Consumed 265038.65 219471.80
Purchase of Stock in Trade 6881.50 11139.65
Changes in Inventories of Finished Goods, Work in Progress and Stock in Trade 88 7013.14 30282.47
Employee Benefits Expense 34 38736.92 32783.39
Finance Costs 35 42622.32 56237.87
Depreciation and Amortization Expense 36 30096.43 28673.97
Other Expenses 37 262757.45 212327.02
Total Expenses 653146.41 590916.17
5 Profit Before Exceptional ltems and Tax (3-4) 61348.85 10320.39
6 Exceptional ltems 51 1004.15 -
7 Profit Before Tax (5-6) 60344.70 10320.39
8 Tax (Credit) / Expenses:
Deferred Tax 24 14053.93 (966.62)
Income Tax for Earlier Years (20.00) 19.15
14033.93 (947.47)
9 Profit for the Year (7-8) 46310.77 11267.86
10 Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss
Remeasurement Gain / (Loss) on Defined Benefit Plans 358.39 (53.55)
Tax Effect on above 24 (90.19) 13.47
(i)  Items that will be reclassified to profit or loss - -
Total Other Comprehensive Income (Net of Tax) 268.20 (40.08)
Total Comprehensive Income for the Year (9+10) 46578.97 11227.78
11 Earnings per Equity Share of ¥ 10/- each 38
a) Basic after Exceptional items 4.77 1.16
b) Basic before Exceptional items 4.87 1.16
c) Diluted after Exceptional items 4.77 1.16
d) Diluted before Exceptional items 4.87 1.16
Material Accounting Policies 1
Notes to the Financial Statements 2to 55
As per our Report of even date For and on behalf of Board of Directors
For CHATURVEDI & SHAHLLP ARVIND JAYASWAL RAMESH JAYASWAL
Chartered Accountants Chairman Managing Director

(Registration No.: 101720W/W100355)

RUPESH SHAH
Partner
Membership No.: 117964
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DIN: 00249864

ASHISH SRIVASTAVA
Company Secretary
Membership No.: A20141

DIN: 00249947

KAPIL SHROFF
Chief Financial Officer

Nagpur
24 April, 2026
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Statement of Changes in Equity

for the year ended 315t March, 2026

A. EQUITY SHARE CAPITAL

(% inlakhs)
Particulars Balance as at Changes during Balance as at Changes during Balance as at
01.04.2024 the year 31.03.2025 the year 31.03.2026
Equity Share Capital 97099.10 - 97099.10 - 97099.10
(%inlakhs)
i Item of Other
Equity Reserves and Surplus Comprehensive
Component i Income
Particulars of Compound Rev:luatlon s > _ Total
. ; ; eserve
Financial  c,pital  securities  General Capital  petained Heljeasurements
Instruments  pocerve  Premium Reserve Redemption Earnings of Defined Benefit
Reserve Plans
Balance as at 620.64 7762.89 158830.46 16700.87 5100.37 (59801.91) 21.47 (4.72)  129230.07
18t April, 2024
Total Comprehensive - - - - - 11267.86 - (40.08) 11227.78
Income for the year
Balance as at 620.64 7762.89 158830.46 16700.87 5100.37 (48534.05) 21.47 (44.80)  140457.85
31%tMarch, 2025
Balance as at 620.64 7762.89 158830.46 16700.87 5100.37 (48534.05) 21.47 (44.80)  140457.85
18 April, 2025
Total Comprehensive - - - - - 46310.77 - 268.20 46578.97
Income for the year
Balance as at 620.64 7762.89 158830.46 16700.87 5100.37 (2223.28) 21.47 223.40 187036.82

31%tMarch, 2026

As per our Report of even date

For CHATURVEDI & SHAHLLP
Chartered Accountants

(Registration No.: 101720W/W100355)
RUPESH SHAH

Partner

Membership No.: 117964

Jayaswal Neco Industries Limited

For and on behalf of Board of Directors

RAMESH JAYASWAL
Managing Director
DIN: 00249947

KAPIL SHROFF

Chief Financial Officer

ARVIND JAYASWAL
Chairman

DIN: 00249864

ASHISH SRIVASTAVA
Company Secretary
Membership No.: A20141
Nagpur

24t April, 2026

216

Statement of Cash Flows
for the year ended 31%tMarch, 2026

Particulars

A.

217

CASH FLOW FROM OPERATING ACTIVITIES

Profit before Tax as per the Statement of Profit and Loss
ADJUSTED FOR

Depreciation and Amortization Expense

Exceptional Items (Refer Note No. 51)

Gain on Sale / Discard of Property, Plant and Equipment (Net)
Impairment provision of Capital Work-In-Progress

Loss on Financial Instruments measured at Fair Value through
Profit or Loss (Net)

Account Written Back

Interestincome

Finance Costs

Unrealised Loss / (Gain) on Foreign Currency Transaction (Net)
Bad Debts / Advances written off

(Reversal) / Provision of Credit Impaired Trade Receivables /
Advances (Net)

Provision for Expected Credit Loss on Trade Receivables
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES
ADJUSTMENTS FOR

Trade and Other Receivables

Inventories

Trade and Other Payables

CASH GENERATED FROM OPERATIONS BEFORE EXCEPTIONAL ITEMS

Exceptional ltems

CASH GENERATED FROM OPERATIONS AFTER EXCEPTIONAL ITEMS

Direct Taxes (Paid) / Refund
NET CASH FLOW FROM OPERATING ACTIVITIES
CASHFLOW FROM INVESTING ACTIVITIES

Purchase of Property, Plant and Equipment, Capital work-in-progress,

Intangible Assets and Intangible assets under development
Sale of Property, Plantand Equipment

Purchase of Non-Current Investment

InterestIncome

NET CASH USED IN INVESTING ACTIVITIES

@ Financial Statements N

For the year ended
31.03.2026

60344.70

30096.43
1004.15
(1.14)

0.23

(106.86)
(1051.05)
42622.32

141.68
12.40
(9.56)

69.47
133122.77

(6240.81)
(18109.99)
30303.26
139075.23
(1004.15)
138071.08
(1324.70)
136746.38

(11615.21)

13.32
(240.15)
555.52
(11286.52)

(% inlakhs)

Forthe year
ended 31.03.2025

10320.39

28673.97

293.76
0.53

(1099.25)
56237.87
(6.58)
41.93
117.15

25.82
94605.59

10431.01
28325.07
6248.78
139610.45
139610.45
(761.87)
138848.58

(24411.37)

793.49
(23617.88)
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Statement of Cash Flows (Contd.)

for the year ended 315t March, 2026

Particulars

C:

CASH FLOW FROM FINANCING ACTIVITIES
Issue of Secured Non-Convertible Debentures
Repayment of Non-Current Borrowings
Repayment of Lease Liability

Current Borrowing (Net)

Finance Costs

Margin Money (Net)

NET CASH USED IN FINANCING ACTIVITIES

NET (DECREASE)/ INCREASE IN CASH AND CASH EQUIVALENTS

NET CASH AND CASH EQUIVALENTS (OPENING BALANCE)
Effect of Exchange rate on Cash and Cash Equivalents
Balance of Cash and Cash Equivalents

CASH AND CASH EQUIVALENTS (CLOSING BALANCE)
(Refer Note No. 11.01)

(Xinlakhs)
Forthe yearended Forthe year
31.03.2026 ended 31.03.2025
180000.00 -
(288977.24) (48990.88)
(150.40) (86.86)
47928.31 =
(43293.60) (61370.08)
(23937.91) 1850.42
(128430.84) (108597.40)
(2970.98) 6633.30
15578.85 8945.55
0.02 (0.02)
12607.85 15578.87
12607.87 15578.85

Changes in Liabilities arising from financing activities on account of Non-Current (Including
Current Maturities), Current Borrowings and Lease Liability

(Xinlakhs)
Particulars 31.03.2026 31.03.2025
Opening Balance of Liabilities arising from Financing Activities 273516.82 321405.48
Less: Changes from Cash Flow from Financing Activities (Net) (61199.33) (49220.20)
Add/ (Less): Changesin Fair Value 697.16
Less: Facilitation Fees 634.38
Closing Balance of Liabilities arising from Financing Activities 210880.51 273516.82

U

(if)
(i)

The above Statement of Cash Flows has been prepared under the "Indirect Method" as set outin Ind AS - 7 "Statement of Cash Flows".

Figuresin brackets indicate Outflows.

Previous Year's figures have been regrouped / rearranged wherever necessary to make them comparable with those of current year.

As per our Report of even date

For CHATURVEDI & SHAHLLP
Chartered Accountants

(Registration No.: 101720W/W100355)
RUPESH SHAH

Partner

Membership No.: 117964

Jayaswal Neco Industries Limited

For and on behalf of Board of Directors

ARVIND JAYASWAL
Chairman
DIN: 00249864

ASHISH SRIVASTAVA
Company Secretary
Membership No.: A20141

RAMESH JAYASWAL

Managing Director
DIN: 00249947

KAPIL SHROFF

Chief Financial Officer

Nagpur
24t April, 2026
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Notes to the Financial Statements
for the year ended 31t March, 2026

NOTE:1

A

(i
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CORPORATE INFORMATION

Jayaswal Neco Industries Limited ("the Company")
is domiciled and incorporated in India under the
provisions of the Companies Act, 1956 and its shares
are listed on the BSE Limited ('BSE') and National Stock
Exchange of India Limited ('NSE'). The registered office
of the Company is situated at F-8, MIDC Industrial Area,
Hingna Road, Nagpur - 440016, Maharashtra, India
and manufacturing facilities are located in the states of
Chhattisgarh and Maharashtra, in India.

The Company is engaged in manufacture and supply
of pig iron, sponge iron, pellet, Alloy steel and Iron &
steel castings.

The financial statements of the Company for the year
ended 31%'March, 2026 were approved and adopted by
Boardof Directorsintheir meeting dated 24t April, 2026.

BASIS OF PREPARATION AND
PRESENTATION OF FINANCIAL
STATEMENTS:

The financial statements of the Company have been
prepared on a going concern basis and to comply with
the Indian Accounting Standards (Ind AS), including the
rules under the relevant provisions of the Companies
Act, 2013.

The financial statements have been prepared on a
historical cost basis except certain financial assets and
liabilities, assets held for sale and defined benefit plans
measured at fair value:

Financial Statements are presented in Indian Rupees
(%), whichis the Company's functional and presentation
currency. Allamounts are rounded to the nearest lakhs
and two decimals thereof, except as stated otherwise.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

PROPERTY, PLANT AND EQUIPMENT
(PPE):

PPE are stated at cost net of recoverable taxes, less
accumulated depreciation and impairment loss, if any.
Such cost includes purchase price, borrowing cost
and any other cost directly attributable to bringing
the asset to its working condition for its intended use,
the initial estimate of the costs of dismantling and
removing the item and restoring the site on which it is
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located. Subsequent costs are included in the asset’s
carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will flow to
the entity and the cost can be measured reliably.

In case of Property, Plant and Equipment, the Company
has availed the carrying value as deemed cost on the
date of Ind AS transition i.e. 18t April, 2015.

PPEnotreadyfortheintended use onthe date of Balance
Sheetare disclosed as “Capital Work-in-Progress” and
expenses incurred relating to it, net of income earned
during the project development stage, are disclosed
as pre-operative expenses under “Capital Work-in-
Progress”.

Gains or losses arising from derecognition of a PPE are
measured as the difference between the net disposal
proceeds and the carrying amount of the assetand are
recognized inthe Statement of Profitand Loss when the
asset is derecognized.

Depreciation on PPE

a)

Depreciation on the PPE is provided to the extent of
depreciable amount on the Straight Line Method over
the usefullife ofthe assetsas prescribedin Schedulellto
the Companies Act, 2013 except in respect of following
assets where the useful life is different than those
prescribed in Schedule Il as per technical evaluation:

Useful life
considered for
depreciation

Particulars

Various plants atits Integrated Steel Over 40 years
Complex and Flat product making facilities

at Raipur

Certain Plant and equipments including Over 30years

Furnace Sand Plants, Moulding Machines
etc. at Automotive Casting Division (I1)
Nagpur.

The Management believes that the useful lives as given
above represent the period over which management
expects to use these assets.

PPE acquired under finance lease is depreciated on a
straightline basis over the lease term.

The leasehold land is amortized over the lease period.

Depreciation on PPE which are added / disposed off
during the year is provided on pro-rata basis with
reference to the date of addition / deletion. Freehold
land is not depreciated.
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The residual values, useful lives and method of
depreciation of PPE are reviewed at each reporting
date and adjusted prospectively, if appropriate.

INTANGIBLE ASSETS:

Intangible Assets are stated at cost of acquisition net
of recoverable taxes less accumulated amortization
and accumulated impairment losses, if any. Such cost
includes purchase price, borrowing cost and any cost
directly attributable to bringing the asset to its working
condition for its intended use.

In case of Intangible Assets, the Company has availed
the carrying value as deemed cost on the date of Ind AS
transition i.e. 18t April, 2015.

The Company does not have any intangible assets
having indefinite life. Intangible assets are amortized on
a straight line method based on useful lives estimated
by the management. Technical Know-how is amortized
overthe usefullife of the underlying plant. Softwares are
amortized over a period of three years and Indefeasible
Right to Use has been amortized over the period of
the agreement.

Gains or losses arising from derecognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amountofthe assetand arerecognizedinthe statement
of profit and loss when the asset is derecognized.

(1) MINING RIGHTS / MINE DEVELOPMENT

EXPENDITURE:

Mining rights / mine development expenditure includes
leases, costs incurred for acquiring / developing
properties / rights up to the stage of commercial
production. If the exploration activities are found to be
not fruitful, the expenditure on such exploratory work
included in mine development expenditure is written off
inthe yearin which itis decided to abandon the project.

Mining rights / Mine development expenditure are
depreciated over the useful life of the mine or lease
period whichever is shorter.

(IV) IMPAIRMENT OF NON-FINANCIAL

ASSETS - PPE AND INTANGIBLE ASSETS:

The Company assesses at each reporting date as
to whether there is any indication that any PPE and
intangible assets or group of assets, called cash
generating units (CGU) may be impaired. If any
such indication exists the recoverable amount of an
asset or CGU is estimated to determine the extent of

Jayaswal Neco Industries Limited

impairment, if any. When it is not possible to estimate
the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the
CGU to which the asset belongs.

An impairment loss is recognized in the Statement of
Profit and Loss to the extent, asset’s carrying amount
exceeds its recoverable amount. The recoverable
amount is higher of an asset's fair value less cost of
disposal and value in use. Value in use is based on
the estimated future cash flows, discounted to their
present value using pre-tax discount rate that reflects
currentmarket assessments of the time value of money
and risk specific to the assets.

The impairment loss recognized in prior accounting
period is reversed if there has been a change in the
estimate of recoverable amount.

(V) INVENTORIES:

The inventories are measured at lower of cost and net
realisable value. Net realisable value is the estimated
selling price in the ordinary course of business, less
estimated costs of completion and estimated costs
necessary to make the sale. The cost of inventories
comprises of all costs of purchase, costs of conversion
and other costs incurred in bringing them to their
respective presentlocation and condition.

The cost of Raw Materials and Stores & Spares are
determined at weighted average method. By-products
are measured atnetrealisable value. The cost of Work-
In-Progress and Finished Goods is determined on
absorption costing method.

(VI) CASH AND CASH EQUIVALENT:

Cash and cash equivalent in the balance sheet
comprise cash atbanks, on hand, chequesin hand, and
short-term deposits with an original maturity of three
months or less, which are subjectto an insignificant risk
of changesin value.

For the purpose of the statement of cash flows, cash
and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank
overdrafts asthey are considered an integral part of the
Company's cash management.

(VI) FINANCIAL INSTRUMENTS:

A financial instrument is any contract that gives rise to
a financial asset of one entity and a financial liability or
equity instrument of another entity.
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(i)

Financial Assets -Initial recognition and
measurement

All financial assets are initially recognized at
fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial
assets, which are not at fair value through profit
or loss, are adjusted to the fair value on initial
recognition. Financial assets are classified, at
initial recognition, as financial assets measured
at fair value or as financial assets measured at
amortized cost. Purchase and sale of financial
assets are recognized using trade date
accounting. However, trade receivables that do
not contain a significant financing component are
measured at transaction price.

Financial Assets -Subsequent
measurement

a) Financial Assets carried at amortized
cost (AC)

Financial assets are measured at amortized
cost if it is held within a business model
whose objective is to hold asset in order
to collect contractual cash flows and the
contractual terms of the financial asset give
rise on specified dates to cash flows that are
solely payments of principal and interest on
the principal amount outstanding.

b) Financial Assets measured at fair value
through other comprehensive income
(FvVTOCI)

Financial assets are measured at FVTOCI
if it is held within a business model whose
objective is achieved by both collecting
contractual cash flows and selling of financial
assets and the contractual terms of the
financial asset give rise on specified dates
to cash flows that are solely payments
of principal and interest on the principal
amount outstanding.

c¢) Financial Assets measured at fair value
through profit and loss (FVTPL)

A financial asset which is not classified in
any of the above categories is measured
atFVTPL.

@ Financial Statements N

(iii) Financial Assets - Derecognition

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

a) The rights to receive cash flows from the
asset have expired, or

b) The Company has transferred its rights to
receive cash flow from the asset.

(iv) Impairment of Financial Assets

In accordance with Ind AS 109, the Company uses
‘Expected Credit Loss’ (ECL) model, for evaluating
impairment of financial assets other than those
measured at fair value through profit and loss
(FVTPL).

Expected credit losses are measured through a
loss allowance at an amount equal to:

« The 12-months expected credit losses
(expected credit losses that result from those
default events on the financial instrument
that are possible within 12 months after the
reporting date); or

« Full lifetime expected credit losses (expected
creditlosses thatresultfrom all possible default
events over the life of the financial instrument)

For trade receivables Company applies ‘simplified
approach’which requires expected lifetime losses
to be recognized from initial recognition of the
receivables. The Company uses historical default
rates to determine impairmentloss on the portfolio
of trade receivables. Atevery reporting date these
historical default rates are reviewed and changes
in the forward looking estimates are analysed.

For other assets, the Company uses 12 months
ECL to provide for impairment loss where there
is no significant increase in credit risk. If there is
significant increase in credit risk full lifetime ECL
is used.

(v) Financial Liabilities - Initial recognition
and measurement
All financial liabilities are recognized initially at
fair value, in the case of loans and borrowings

and payables, net of directly attributable
transaction costs.
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(vi) Financial Liabilities - Subsequent
measurement

Financial liabilities are subsequently carried at
amortized costusing the effective interest method.
For trade and other payables maturing within one
year from the balance sheet date, the carrying
amounts approximate fair value due to the short
maturity of these instruments.

(vii) Financial Liabilities - Derecognition

A financial liability is derecognized when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another, from the same
lender on substantially differentterms, ortheterms
of an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognized in the
statement of profit and loss.

(vii) Reclassification of Financial Assets

The Company determines classification of
financial assets and liabilities on initial recognition.
Afterinitial recognition, no reclassification is made
for financial assets which are equity instruments
and financial liabilities. For financial assets which
are debt instruments, a reclassification is made
only if there is a change in the business model
for managing those assets. Changes to the
business model are expected to be infrequent.
The Company’s senior management determines
changeinthebusinessmodelasaresultofexternal
or internal changes which are significant to the
Company'’s operations. Such changes are evident
to external parties. A change in the business
model occurs when the Company either begins or
ceases to perform an activity that is significant to
its operations. Ifthe Company reclassifiesfinancial
assets, itappliesthe reclassification prospectively
from the reclassification date which is the first day
of the immediately next reporting period following
the change in business model. The Company
does not restate any previously recognized gains,
losses (including impairment gains or losses)
orinterest.
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(ix) Offsetting of Financial Instruments

Financial assets and liabilities are offset and the
netamountisreported in the balance sheet where
there is a legally enforceable right to offset the
recognized amounts and there is an intention to
settle on a net basis, to realise the asset and settle
theliability simultaneously. The legally enforceable
rights must not be contingent on future events
and must be enforceable in the normal course of
business and in the event of default, insolvency or
bankruptcy of the Company or counterparty.

(VIFAIR 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:

a) Inthe principal market for the asset or liability, or

b) In the absence of a principal market, in the most
advantageous market for the asset or liability.

Afairvalue 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 assetin 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 categorized
within the fair value hierarchy.

(IX) PROVISION, CONTINGENT LIABILITIES

AND CONTIGENT ASSETS AND
COMMITMENTS

Provisions are recognized when the Company has a
present obligation (legal or constructive) as a result of
a past event. Itis probable that an outflow of resources
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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 recognized in the
statement of profitand loss as afinance cost. Provisions
are reviewed at each balance sheet date and are
adjusted to reflect the current best estimate.

Contingent liabilites 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 recognized. However, when the realisation
of income is virtually certain, then the related asset is
no longer a contingent asset, but it is recognized as
an asset.

Decommissioning Liability

The Company records a provision for decommissioning
costs towards site restoration activity related to
leasehold land. The decommissioning costs are
provided at the present value of future expenditure
using a current pre tax rate expected to be incurred to
fulfill decommissioning obligations and are recognized
as partof the cost of the underlying assets. Any change
in the present value of the expenditure, other than
unwinding of discount on the provision, is reflected
as adjustment to the provision and the corresponding
assets. The change in the provision due to the
unwinding of discount is recognized in the statement of
Profitand Loss.

FOREIGN CURRENCY TRANSACTIONS
AND TRANSLATION:

Transactions in foreign currencies are recorded at the
exchange rate prevailing on the date of transaction.
Monetary assets and liabilities denominated in foreign
currencies are translated at the functional currency
closing rates of exchange at the reporting date.

Exchange differences arising on settlement or
translation of monetary items are recognized in
Statement of Profit and Loss except to the extent
of exchange differences which are regarded as an

adjustment to interest costs on foreign currency
borrowings that are directly attributable to the
acquisition or construction of qualifying assets, are
capitalized as cost of assets.

In case of an asset, expense or income where a
non-monetary advance is paid/received, the date
of transaction is the date on which the advance was
initially recognized. If there were multiple payments
or receipts in advance, multiple dates of transactions
are determined for each payment or receipt of
advance consideration.

(XI1) REVENUE RECOGNITION:

Sale of Goods and Services:

The Company derives revenues primarily from sale
of products comprising of pig iron, sponge iron, pellet,
Alloy steel and Iron & steel castings.

Revenue from contracts with customers is recognized
when control of the goods or services are transferred
to the customer at an amount that reflects the
consideration entitled in exchange for those goods
or services. Generally, control is transferred upon
shipment of goods to the customer or when the goods
is made available to the customer, provided transfer of
title to the customer occurs and the Company has not
retained any significant risks of ownership or future
obligations with respect to the goods shipped.

Revenue is measured at the amount of consideration
whichthe company expectstobeentitledtoinexchange
for transferring distinct goods or services to a customer
as specified in the contract, excluding amounts
collected on behalf of third parties (for example taxes
and duties collected on behalf of the government).
Consideration is generally due upon satisfaction of
performanceobligationsand areceivableisrecognized
when it becomes unconditional.

The Company does not expect to have any contracts
where the period between the transfer of the promised
goods or services to the customer and payment by the
customer exceeds one year. As a consequence, itdoes
not adjust any of the transaction prices for the time
value of money.

Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that
performance obligation. The transaction price of
goods sold and services rendered is net of variable
consideration on account of volume discounts and
incentives, if any, as specified in the contract with the
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customer. Revenue also excludes taxes collected
from customers.

Revenue from rendering of services is recognized over
time by measuring the progress towards complete
satisfaction of performance obligations at the
reporting period.

Contract balances

Trade receivables

A receivable represents the Company’s right to an
amount of consideration that is unconditional.

Contract liabilities

A contract liability is the obligation to transfer goods
or services to a customer for which the Company has
received consideration (or an amount of consideration
is due) from the customer. If a customer pays
consideration before the Company transfers goods
or services to the customer, a contract liability is
recognized whenthe paymentis made by the customer.
Contractliabilities are recognized as revenue when the
Company performs under the contract.

Other Income:

Incentives on exports and other Governmentincentives
related to operations are recognized in the statement
of profit and loss after due consideration of certainty of
utilization/receipt of such incentives.

Interest Income:

Interest income from a financial asset is recognized
when it is probable that the economic benefits will
flow to the Company and the amount of income can be
measured reliably. Interestincome is accrued on atime
basis, by reference to the principal outstanding and at
the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that
asset’s net carrying amount on initial recognition.

Dividend

Dividend income is recognized when the right to
receive dividend is established

Jayaswal Neco Industries Limited

(Xl EMPLOYEE BENEFITS EXPENSE:

Short Term Employee Benefits:

Short-term employee benefits are recognized as an
expense in the Statement of Profit and Loss of the year
in which the related service is rendered.

Leave encashment being a short-term benefit is
accounted for using the projected unit credit method,
on the basis of actuarial valuations carried out by third
party actuaries at each Balance Sheet date. Actuarial
gains and losses arising from experience adjustments
and changes in actuarial assumptions are charged or
credited to other comprehensive income in the year in
which they arise.

Post-Employment Benefits

Defined Contribution Plans

Contribution to Provident Fund, a defined contribution
plan, is made in accordance with the statute, and
is recognized as an expense in the year in which
employees have rendered services.

Defined Benefit Plans

The cost of providing gratuity, a defined benefit plan,
is determined using the Projected Unit Credit Method,
on the basis of actuarial valuations carried out by third
party actuaries at each Balance Sheet date. Actuarial
gains and losses arising from experience adjustments
and changes in actuarial assumptions are charged or
credited to other comprehensive income in the period
in which they arise. Other costs are accounted in
statement of profit and loss.

Re-measurements of defined benefit plan in respect
of post-employment and other long-term benefits
are charged to the other comprehensive income
in the year in which they occur. Re-measurements
are not reclassified to statement of profit and loss in
subsequent periods.

(XI) BORROWING COSTS:

Borrowing costs specifically relating to the acquisition
or construction of qualifying assets that necessarily
takes a substantial period of time to get ready for
its intended use are capitalized (net of income on
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temporary deployment of funds) as part of the cost of
such assets. Borrowing costs consist of interest and
other costs thatthe Company incurs in connection with
the borrowing of funds. For general borrowing used for
the purposeofobtainingaqualifyingasset,theamountof
borrowing costs eligible for capitalization is determined
by applying a capitalization rate to the expenditures
on that asset. The capitalization rate is the weighted
average of the borrowing costs applicable to the
borrowings of the Company that are outstanding during
the period, other than borrowings made specifically for
the purpose of obtaining a qualifying asset. The amount
of borrowing costs capitalized during a period does not
exceed the amount of borrowing cost incurred during
that period. All other borrowing costs are expensed in
the period in which they occur.

(XIV) CUSTOMS:

(XV)
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Liability on account of Customs Duty on Imported
materials in transit or in bonded warehouse is
accounted in the year in which the goods are cleared
from customs.

TAXES ON INCOME

Taxexpenserepresentsthesumofcurrenttax(including
income tax for earlier years) and deferred tax. Tax is
recognized in the statement of profit and loss, exceptto
the extent that it relates to items recognized directly in
equity or other comprehensive income, in such cases
the tax is also recognized directly in equity or in other
comprehensive income. Any subsequent change in
directtax on items initially recognized in equity or other
comprehensive income is also recognized in equity or
other comprehensive income.

Currenttaxprovisioniscomputedforincome calculated
after considering allowances and exemptions under
the provisions of the applicable Income Tax Laws.
Current tax assets and current tax liabilities are off set,
and presented as net.

Deferred tax is recognized on differences between the
carrying amounts of assets and liabilities in the Balance
sheet and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities
are generally recognized for all taxable temporary
differences, and deferred tax assets are generally
recognized for all deductible temporary differences,
carry forward tax losses and allowances to the extent
that it is probable that future taxable profits will be

available against which those deductible temporary
differences, carry forward tax losses and allowances
can be utilised. Deferred tax assets and liabilities are
measured at the applicable tax rates. The carrying
amount of deferred tax assets is reviewed at each
balance sheet date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be
available against which the temporary differences can
be utilised.

MATERIAL ACCOUNTING JUDGEMENTS,
ESTIMATES AND ASSUMPTIONS

The preparation of the financial statements requires
management to make judgements, estimates and
assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and
the accompanying disclosures and the disclosure
of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes
that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

Depreciation / Amortization and useful
lives of Property Plant and Equipment
(PPE) / Intangible Assets:

PPE / intangible assets are depreciated / amortized
over their estimated useful lives, after taking into
account estimated residual value. Management
reviews the estimated useful lives and residual values
of the assets annually in order to determine the amount
of depreciation to be recorded during any reporting
period. The useful lives and residual values are based
on the Company’s historical experience with similar
assets and take into account anticipated technological
changes. The depreciation /amortization for future
periods are revised if there are significant changes
from previous estimates.

Decommissioning Liabilities:

The Liability for decommissioning costs is recognized
when the Company has obligation to perform site
restoration activity. In determining the fair value of
such provision, assumptions and estimates are made
in relation to discount rates, the expected cost to
dismantle and remove the plant from the site and the
expected timing of those costs. The expected cost to
beincurred at the end of the lease term is based on the
estimates provided by the internal technical experts.
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Vi.

Tax:

The Company reviews at each balance sheet date the
carrying amount of deferred tax assets. The factors
usedin estimates may differ from actual outcome which
could lead to an adjustment to the amounts reported in
the financial statements.

Contingencies:

Management has estimated the possible outflow of
resources at the end of each annual financial year,
if any, in respect of contingencies / claim / litigations
against the Company as it is not possible to predict the
outcome of pending matters with accuracy.

Impairment of non-Financial Assets:

The Company assesses ateachreporting date whether
there is an indication that an asset may be impaired.
If any indication exists, or when annual impairment
testing for an asset is required, the Company
estimates the asset’s recoverable amount. An asset’s
recoverable amount is the higher of an asset’s or Cash
Generating Unit's (CGU) fair value less costs of disposal
and its value in use. It is determined for an individual
asset, unless the asset does not generate cash inflows
that are largely independent to those from other assets
or groups of assets. Where the carrying amount of
an asset or CGU exceeds its recoverable amount, the
asset is considered impaired and is written down to its
recoverable amount.

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. In determining fair value less
cost of disposal, recent market transactions are taken
into account. If no such transactions can be identified,
an appropriate valuation model is used. These
calculations are corroborated by valuation multiples or
other available fair value indicators.

Defined Benefits Plans:

The Cost of the defined benefit plan and other post-
employment benefits and the present value of such
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Vii.

obligation are determined using actuarial valuations.
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, mortality rates
and attrition rate. Due to the complexities involved
in the valuation and its long-term nature, a defined
benefit obligationis highly sensitive to changes inthese
assumptions. All assumptions are reviewed at each
reporting date.

Provisions:

Provisions and liabilities are recognized in the period
when it becomes probable that there will be a future
outflow of funds resulting from past operations or
events and the amount of cash outflow can be reliably
estimated. The timing of recognition and quantification
of the liability requires the application of judgement to
existing facts and circumstances, which can be subject
tochange. Since the cash outflows can take place many
years in the future, the carrying amounts of provisions
and liabilities are reviewed regularly and adjusted to
take account of changing facts and circumstances.

Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new
standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules
asissuedfromtimetotime. The Company has reviewed
these amendments and determined that there is no
material impact on the financial statements.

Ind AS 1, Presentation of Financial
Statements

The amendment refines the criteria for classifying
liabilities as current or non-current. It clarifies that
a right to defer settlement of a liability for at least 12
months after the reporting period must exist at the
end of the reporting period and have substance. The
amendment also introduces explicit guidance on how
compliance with covenants affects the classification
of liabilities.

The amendments are effective for annual reporting
periods beginning on or after 18t April, 2025.
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Ind AS 7, Statement of Cash Flows and
Ind AS 107, Financial Instruments

The amendmentto Ind AS 7 requires entities to disclose
qualitative and quantitative information regarding the
characteristics, carrying amounts, and payment term
ranges of supplier finance arrangements. Concurrently,
Ind AS 107 has been amended to incorporate supplier
finance arrangements as a key factor when evaluating
and disclosing liquidity risk concentrations.

The amendments are effective for annual reporting
periods beginning on or after 18t April, 2025.

@ Financial Statements N

Ind AS 21, The Effects of Changes in
Foreign Exchange Rates

The MCA notified amendments to Ind AS 21 to specify
how an entity should assess whether a currency is
exchangeable and how it should determine a spot
exchange rate when exchangeability is lacking. The
amendments require disclosures that enable users
of financial statements to understand how a lack of
currency exchangeability affects, or is expected to
affect, the entity's financial performance, financial
position, and cash flows.

The amendments are effective for annual reporting
periods beginning on or after 18t April, 2025.
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Notes to the Financial Statements Notes to the Financial Statements
for the year ended 315t March, 2026 for the year ended 315t March, 2026
2.05 CAPITAL WORK-IN-PROGRESS INCLUDES: 2.06 Pre-operative Expenses
Rinlakhs) Details of Pre-operative Expenses included as part of Capital Work-in-Progress and Intangible Assets under Development
Particulars Asat Asat are as under:
31.03.2026 31.03.2025
in lakh
Building under Construction 184.24 455.31 (®inlakhs)
) ) ) Particulars 31.03.2026 31.03.2025
Plant and Equipment under installation 28426.38 29637.29
) Consumables, Stores and Spares Consumed - 122.20
Pre-operative Expenses (Refer Note No. 2.06) 23765.01 23765.01
i Employee Benefits Expense - 1490.73
Impairment (43963.87) (43963.87)
i ) Internal Material Movement - 508.32
Capital Inventories 975.78 1100.76
Pre-Operative Expenses for the year - 2,121.25
TOTAL 9387.54 10994.50
Add: Pre-operative Expenses upto Previous Year 23795.52 23795.52
(@ CWIPAGEING (NET OF IMPAIRMENT) AS AT 31°T MARCH 2026 AND 31°T MARCH 2025 ARE ezl 23795.52 25916.77
AS FOLLOWS: Less: Allocated during the year to Property, Plant and Equipment - 2121.25
, TOTAL 23795.52 23795.52
(inlakhs)
Amountin CWIP for a period of 2.07 In the earlier years, the Directorate of Enforcement (ED) by way of two attachment orders had provisionally attached

CWIP ason 31.03.2026

certain properties, plant and machinery at Dagori and Siltara for ¥ 30758.39 Lakhs for alleged misuse of coal of Gare

Lessthan 1 Year 1-2 Years 2-3Years Morethan3Years Total , _ L . . ) .

. . Palma IV/4 coal block in the state of Chhattisgarh. The Adjudicating Authority had confirmed the above provisional
Flieetsn areglizss SULasE 1274.81 101.31 . 5088.54 attachments. Subsequently, the Appellate Authority (AT) stayed both the attachments on an appeal filed by the Company.
Projects temporarily suspended - - - 4299.00 4299.00 ) ) o .

The Court of Special Judge, New Delhi (CBI Court), vide its order dated 19" March 2024, had discharged the Company,
ULl 3712.42 1274.81 101.31 4299.00 9387.54 Mr Arvind Jayaswal and Mr Ramesh Jayaswal U/S 3 and 4 of the Prevention of Money Laundering Act 2002 (PMLA),
. holding that there was no offence of money laundering in the absence of any charge of cheating in securing the
Rinlakhs) allocation of coal block.
Amountin CWIP for a period of ) , ) \
CWIP as on 31.03.2025 The Company had also filed a separate application for release of the attached properties before the CBI Court. The
LOCEUER I EED 1-2Years ML LLLOEIER oL Total AT by its order dated 28! November 2024 allowed the Company’s appeals and set aside the Provisional Attachment
Projects in progress 5181.92 1355.67 157.91 = 6695.50 orders. The ED had challenged the CBI Court order in the Honorable Supreme Court (SC) by filing a Special Leave
Projects temporarily suspended . . n 4299.00 4299.00 Petition (SLP). While hearing the ED SLP, the SC had given oral directions to the Company not to press the application
TOTAL — B—— ey . EGa T filed with CBI Court for release .Of t'he gttached properties. Consequently, the Company gave an oral undertaking that it
would not press for its early adjudication.
(b] FOR CAPITAL-WORK-IN PROGRESS, WHOSE COMPLETION IS OVERDUE OR HAS EXCEEDEDITS 2.08 In the earlier years, after completion of investigation, the Central Bureau of Investigation (CBI) had filed Charge-Sheet
t to its FIR against the Company and Mr. Ramesh Jayaswal, the Managing Director (MD) and others alleging
COST COMPARED TO ITS ORIGINAL PLAN purstan '
misrepresentation and violation of the terms and conditions of the Gare 1V/4 Coal Block Allotment Letter and the
Rinlakhs) executed Mining Lease.
CWIP as on 31.03.2026 Tobe completed in The Special CBI Court, New Delhi, then took cognizance of the matter and had charged the Company and its MD
Lessthan 1 Year 1-2 Years 2-3Years Morethan3 Years Total under section 120-B r/w Sec 420 and 406 of the Indian Penal Code. The case is under trial. The Company strongly
Project 2580.76 2580.76 refutes all the allegations and believes it has a good case on merits and is confident that it and its MD would be able to
Projects temporarily suspended = = = 4299.00 4299.00 defendthemselves.
Bilha Bilaspur Project (Refer Note 2.09 During the previous year, the Company has undertaken Category one Capital Repairs and Upgradation of its the Blast
no.2.11) Furnace (BF) at the Steel Plant Division, Raipur, therefore the Blast furnace and its associated Power Plants, Sinter
TOTAL - . - 4299.00 6879.76 Plants, Steel Melting Shops and Rolling Mills remained under shut down for a period of 84 days. Subsequent to repairs
and upgradation, the plant has been fully stabilized and operating at its full capacity.
(Rinlakhs) . . ) ) . ) ) ;
; 2.10 During the year, active development of project of DRI and Captive Power Plant at Bilha Bilaspur, Chhattisgarh (Bilha
CWIP as on 31.03.2025 Tobe completedin Project) remained suspended and accordingly the Company has not capitalized Borrowing Costs as per Ind AS - 23.
Less than 1 Year 1-2Years 2-3Years Morethan3Years Total
Projects temporarily suspended - - - 4299.00 4299.00
Bilha Bilaspur Project
(Refer Note no. 2.11)
TOTAL - - - 4299.00 4299.00
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2.11 CWIP includes Bilha Bilaspur project amounting to ¥ 48262.87 Lakhs (Previous Year ¥ 48262.87 Lakhs) had been put
under abeyance on account of cancellation of the captive coal mines of the Company by the Honourable Supreme
Court of India. The Company had recognized an impairment provision of ¥ 43963.87 Lakhs (Previous Year ¥ 43963.87
Lakhs) for the same in accordance with the Indian Accounting Standards (Ind AS) 36 - ‘Impairment of Assets’ and the
Project remained suspended during the year.

2.12 In accordance with the Indian Accounting Standard (Ind AS 36) on “Impairment of Assets”, during the year, the
management carried out an exercise of identifying the assets that may have been impaired in accordance with the said
Ind AS. Onthe basis of a review carried out by the management, there was no further impairmentloss on property, plant
and equipment and Capital Work in Progress during the year ended 318t March, 2026

2.13INVESTMENT PROPERTY

(Rinlakhs)

Particulars Building Total
COST/DEEMED COST

Balance as at 15t April, 2024 - -
Reclassified from Property, Plant and Equipment 52.16 52.16
Additions - -
Balance as at 318t March, 2025 52.16 52.16
Additions - -
Balance as at 315t March, 2026 52.16 52.16
ACCUMULATED DEPRECIATION

Depreciation Balance as at 15t April, 2024 - -
Reclassified from Property, Plant and Equipment 12.28 12.28
Depreciation Expense for the year 0.65 0.65
Depreciation Balance as at 315t March, 2025 12.93 12.93
Depreciation Expense for the year 1.31 1.31
Depreciation Balance as at 315 March, 2026 14.24 14.24
NET CARRYING VALUE

Balance as at 318t March, 2025 39.23 39.23
Balance as at 315t March, 2026 37.92 37.92
2.13.01 Income from Investment Properties generating Rental Income

(Rinlakhs)

Particulars 31.03.2026 31.03.2025
Rental Income derived from Investment Properties 43.52 19.19
Direct Expenses - -
Depreciation 1.31 0.65
Profit from Investment Property (Net) 42.21 18.54
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2.13.02 Leasing arrangements

During the year, the Company has entered into lease rent agreement on 24" February, 2026 and in the previous year the
Company has entered into lease rent agreement on 10" October, 2024. The future rental income in respect of the same is
as under:

(% inlakhs)
Particulars 31.03.2026 31.03.2025
Within One Year 67.70 42.10
Later than one year but not later than five year 129.96 67.43
TOTAL 197.66 109.53

2.13.03 The Fair Market Value of the Investment Property is ¥ 1053.81 Lakhs This valuation is based on the valuations
performed by a Reputed Valuer. The method used is market approach viz. Sales Comparable Method. The fair value
measurement for the investment property has been categorized as a level 3 fair value based on the inputs to the valuation
techniques used.

2.13.04 The Company has no restrictions on the realisability of its investment property except that the same has been
given as security to the lenders and any dealing in the property would be subject to their prior consent. Further there are no
contractual obligationsto purchase, constructor develop investment propertiesfor repairs, maintenance and enhancement.

NOTE : 3 INTANGIBLE ASSETS*

(Rinlakhs)
Particulars Software K::::‘_':z‘a’: I:?ger:tetaosl;bslz Mining Rights Total
COST/DEEMED COST
Balance as at 15! April, 2024 1,060.16 337.21 1.30 4274.72 5,673.39
Additions 40.06 = = 2147.53 2,187.59
Disposals / Adjustments - - - - -
Balance as at 31 March, 2025 1100.22 337.21 1.30 6422.25 7860.98
Additions 60.11 = = 132.80 192.91
Disposals / Adjustments = = = = =
Balance as at 315t March, 2026 1160.33 337.21 1.30 6555.05 8053.89
ACCUMULATED AMORTIZATION
Balance as at 15! April, 2024 444.83 253.52 1.28 2029.80 2729.43
Amortization Expense for the year 178.89 28.15 = 304.72 511.76
Disposals / Adjustments - - - - -
Depreciation and Amortization 623.72 281.67 1.28 2334.52 3241.19
Balance as at 315t March, 2025
Amortization Expense for the year 184.80 23.44 - 382.88 591.12
Disposals / Adjustments = = = = =
Balance as at 315t March, 2026 808.52 305.11 1.28 2717.40 3832.31
NET CARRYING VALUE
Balance as at 315t March, 2025 476.50 55.54 0.02 4087.73 4619.79
Balance as at 315t March, 2026 351.81 32.10 0.02 3837.65 4221.58

*Otherthan internally generated
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3.01Indefeasible Right to Use represents the costincurred by the Company for the exclusive right of usage of certain pieces
of land during the contract period.

3.02 INTANGIBLE ASSETS UNDER DEVELOPMENT:

(Rinlakhs)
Particulars 31.03.:§:; 31.03.:::;
Mining Rights 2262.14 1684.97
Software Under Development 12.00 29.25
Pre-operative Expenses (Refer Note No. 2.06) 30.51 30.51
TOTAL 2304.65 1744.73
(@) INTANGIBLE ASSETS UNDER DEVELOPMENT AGEING AS AT 31°TMARCH 2026 AND
31°TMARCH 2025 ARE AS FOLLOWS:
(Rinlakhs)
Intangible assets under Amount in Intangible assets under development for a period of
development as on 31.03.2026 Less than 1 Year 1-2Years 2-3Years Morethan3Years Total
Projectsin progress 589.18 120.44 - - 709.62
Projects temporarily suspended = = = 1595.03 1595.03
(Refer Note no. 3.03)
TOTAL 589.18 120.44 - 1595.03 2304.65
(% inlakhs)
Intangible assets under Amountin Intangible assets under development for a period of
development as on 31.03.2025 Less than 1 Year 1-2 Years 2-3Years Morethan3Years Total
Projectsin progress 149.70 = = = 149.70
Projects temporarily suspended - - - 1595.03 1595.03
(Refer Note no. 3.03)
TOTAL 149.7 o o 1595.03 1744.73

(b] The Company does not have any intangible assets under development, whose completion is overdue or has exceeded
its cost compared to its original plan except as mentioned in Note N0.3.03.

3.03 The Intangible Assets under Development include % 1520.75 Lakhs towards Metabodeli Mines (50 Hectares), ¥ 46.88

@ Financial Statements N

Notes to the Financial Statements
for the year ended 31t March, 2026

In the case of Ramdongri Mines, the State Government of Maharashtra had recommended for grant of Mining Lease
(ML) in favour of the Company on 17" August, 2004. Further on 315 October,2023 and 23™ August,2024 the State
Government of Maharashtra after seeking legal opinion of the Law and Judiciary Department, categorically confirmed
that the issued Letter of Intent “is still valid as on date” and that only forest clearance from the Central Government
remains to be obtained.

The Company had filed application with the Ministry of Environment and Forest (MOEF) for grant of forest clearance
and presently the application is pending for consideration with the MOEF. Once the Forest clearance is obtained,
process for execution of ML will be initiated by the Company. The Company had also filed WP No. 2806/2026, before
the Hon’ble Bombay High Court, Nagpur Bench, Nagpur, praying for direction to the MOEF for grant of Forest clearance
and direction to the State Government of Maharashtra for execution of ML in favour of the Company.

The Company had also challenged the 2021 Amendment to the MMDR Act, 1957, before the HC, vide Writ Petition No.
3696 of 2021 which includes cases of Sonadehi and Devpura Mines. The HC granted Status-Quo on 6™ October 2021.

The Company strongly opines that 2021 Amendment to the MMDR Act, 1957 will not have any impact on the above
referred cases as the Company has vested rights to get Mining Lease in view of the provisions of the 2015 Amendment
to the MMDR Act.

Further the amendment under the Mining Act in the second Proviso of Section 10A (2) (b) provides that “the holder of
a reconnaissance permit or prospecting license whose rights lapsed under the first proviso, shall be reimbursed the
expenditure incurred towards reconnaissance or prospecting operationsin such amanner as may be prescribed by the
Central Government”; accordingly, the Company does not envisage any losses on account of the above amendment.

3.04 The Company had filed Mining Lease applications for RowghatIron Ore Deposit, Bastar, Chhattisgarh. The Chhattisgarh

State Government (SG) had rejected the same by a common order which was challenged by the Company. The SG had
filed a complaint before the Ministry of Mines which had referred the matter to the Chief Vigilance Officer (CVO), which
couldn’t make out any case against the Company. The revision petition of the Company was allowed by the Mines
Tribunal and subsequently the Hon'ble Delhi High Court also confirmed the order of the Mines Tribunal. The Hon'ble
Delhi High Court had specifically observed that the Company had successfully undertaken prospecting operations in
the area.

Subsequentlyin 2012, SGfiled a fresh complaint containing the same allegations before the Chief Vigilance Commission
(CVC). The Central Bureau of Investigation (CBI) on the directions of the CVC had registered an FIR and then filed
Chargesheet againstthe Company alleging certain irregularities before the Special CBI Court Nagpur where the trial is
under progress. The Company doesn’'t expect any financial effect of the above matter under litigation.

NOTE : 4 NON CURRENT INVESTMENT

(% inlakhs)
) Number of Shares
Particulars Z Face Value Asat Asat
31.03.2026 31.03.2025 31.03.2026 31.03.2025

(Unquoted Fully Paid up)

Lakhs towards Ramdongri Mines and % 27.40 Lakhs towards Sonadehi Mines. In the case of Metabodeli Mines, the
Company had challenged the validity of section 10 A (2) (c) of the MMDR Amendment Act, 2015 and Rule 8 (4) of the MCR
2016 before the Hon'ble Chhattisgarh High Court (HC) which passed an interim order dated 12" January, 2017, keeping
the application of the company alive.

Further due to Central Government's clarification to the State Government as regards the eligibility of the Prospecting
license holder for the grant of Mining Lease, the Company opines that its case with respect to the Metabodeli
Mines also falls under Section 10 A (2) (b) in addition to 10 A 2 (c) of the MMDR Act, 1957, as advised by the State
Government previously.

Accordingly, the company filed Writ Petition No. 2757 of 2020, before the HC, to ensure thatthe Mining Lease is granted
under Section 10 A (2) (b) upon completion of the stipulated conditions. Presently the matter is pending for consideration
before the HC.
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(Carried at fair value through Profit
& Loss)

Investment In Equity Shares

AMPYR Renewable Energy 690368 - 10 69.04
Resources Twelve A Private Limited

Investment In Complusory
Convertible Preference Shares

AMPYR Renewable Energy 1232800 - 10 123.28 -
Resources Twelve A Private Limited
TOTAL 192.32 -
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(Xin lakhs)
. Number of Shares As at As at
Particulars 31.03.2026 1.03.2025 ¥ Face Value 31.03.2026 31.03.2025
4.01 Aggregate Amount of Quoted = =
Investments
4.02 Aggregate Market Value of - -
Quoted Investments
4.03 Aggregate Amount of Unquoted 192.32 =
Investments
NOTE :5 OTHER NON CURRENT FINANCIAL ASSETS
(Unsecured Considered Good)
(Rinlakhs)
Particulars Lt bt
31.03.2026 31.03.2025
Fixed Deposits with Banks having maturity more than 12 Months (Refer Note N0.5.01) 14522.27 1230.30
TOTAL 14522.27 1230.30

5.01 The above deposits with banks are pledged as margin money against bank guarantees and Debts Service

Reserve Account.

NOTE : 6 NON-CURRENT TAX ASSETS (NET)

(Rinlakhs)
Particulars Lt bt
31.03.2026 31.03.2025
Advance Payment of Income-Tax (Net) 1433.56 1705.17
TOTAL 1433.56 1705.17
NOTE : 7 OTHER NON CURRENT ASSETS
(Unsecured, Considered Good unless stated otherwise)
(Xinlakhs)
Particulars Lt s
31.03.2026 31.03.2025
Capital Advances 2852.22 1951.91
Security Deposits with Government and others
Considered Good 7774.76 7250.58
Credit Impaired 45.19 45.32
7819.95 7295.90
Less: Provision for Credit Impaired 45.19 45.32
7774.76 7250.58
Prepaid Expenses 195.13 17.49
TOTAL 10822.11 9219.98
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NOTE : 8 INVENTORIES

(Xinlakhs)
Particulars 31.03.235; 31.03.232;
Raw Materials 60250.10 40190.13
Raw Materials-in-Transit 4914.01 3300.94
Work-in-Progress 4429.30 3448.55
Finished Goods 38150.43 47662.88
Finished Goods-in-Transit 8296.61 6778.05
Stock in Trade 12.96 12.96
Stores, Spares and Consumables 23463.46 20013.37
TOTAL 139516.87 121406.88

8.01 For method of valuation Refer Note No. 1C(V).

8.02 For Inventories hypothecated as security refer Note No. 19 & 25.

8.03 The amount of written down of Inventories (Stores, Spares and Consumables) recognized as an expenses for the year
amounting to ¥ 214.16 Lakhs (Previous Year: % 126.71 Lakhs).

NOTE : 9 CURRENT INVESTMENTS

(Xinlakhs)
Number of Shares
Particulars ZFace Value Lk Asat
31.03.2026 31.03.2025 31.03.2026 31.03.2025
Investment designated at Fair Value
through Profit and Loss
In Equity Shares - Fully Paid Up
(Quoted)
Antarctica Limited 53000 53000 1 0.36 0.53
Triveni Glass Limited 1000 1000 10 0.05 0.11
In Equity Shares - Fully Paid Up
(Unquoted)
AMPYR Renewable Energy 487125 - 10 47.83 -
Resources Twelve A Private
Limited
Saraswat Co-operative Bank 50 50 10 0.01 0.01
Limited
Datar Switchgears Limited 2200 2200 10 - -
Elbee Services Limited 1400 1400 10 - -
TOTAL 48.25 0.65
9.01 Aggregate Amount of Quoted 0.41 0.64
Investments
9.02 Aggregate Market Value of 0.41 0.64
Quoted Investments
9.03 Aggregate Amount of Unquoted 47.84 0.01

Investments
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NOTE : 10 TRADE RECEIVABLES

(Unsecured)
(X inlakhs)
Particulars Asat Asat
31.03.2026 31.03.2025
Trade Receivable
Considered Good* 47134.75 40102.13
SignificantIncrease in Credit Risk 85.67 212.65
Credit Impaired 1504.71 1329.08
48725.13 41643.86
Less: Provision for Credit Impaired 1504.71 1329.08
Less: Provision for Expected Credit Loss 320.62 251.15
46899.80 40063.63
TOTAL 46899.80 40063.63
*Includes amounts of Z Nil (Previous Year :% 20.51 Lakhs) due from NSSL Private Limited. (Refer Note No. 41).
10.01 Trade Receivables Ageing Schedule
(X inlakhs)
Outstanding for following periods from due date of payment as on
. 31.03.2026
Particulars Not Due Total
Less than 6 months- 1-2years 2-3years More than
6 months 1lyear 3years
Undisputed Trade receivables - 42575.70 4095.16 190.86 273.03 = = 47134.75
considered good
Undisputed Trade Receivables - which - - - - 85.67 - 85.67
have significantincrease in credit risk
Undisputed Trade Receivables - = = 0.09 8.47 = 562.41 570.97
creditimpaired
Disputed Trade Receivables- - - - - - - -
considered good
Disputed Trade Receivables - which = = = = = = =
have significantincrease in credit risk
Disputed Trade Receivables - - - - 144.98 54.96 733.80 933.74
creditimpaired
Sub Total 42575.70 4095.16 190.95 426.48 140.63 1296.21 48725.13
Less: Provision for Credit Impaired - - 0.09 153.45 54.96 1296.21 1504.71
Net Trade Receivable 42575.70 4095.16 190.86 273.03 85.67 - 47220.42
ECL % 0.30 0.91 1.99 33.99 71.18 - -
Less: Provision for Expected 125.95 37.08 3.80 92.81 60.98 = 320.62
Credit Loss
TOTAL 42449.75 4058.08 187.06 180.22 24.69 - 46899.80
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(Xinlakhs)
Outstanding for following periods from due date of payment
. ason 31.03.2025
Particulars Not Due Total
Lessthan 6 months- 1-2years 2-3years More than
6 months 1lyear 3years
Undisputed Trade receivables - 31250.97 8205.26 457.12 188.78 = 40102.13
considered good
Undisputed Trade Receivables - which - - - - 212.65 - 212.65
have significantincrease in credit risk
Undisputed Trade Receivables - = 87.25 16.46 3.04 55.03 508.42 670.20
creditimpaired
Disputed Trade Receivables- - - - - - - -
considered good
Disputed Trade Receivables - which = = = = = = =
have significantincrease in credit risk
Disputed Trade Receivables - - - - - 2.50 656.38 658.88
creditimpaired
Sub Total 31250.97 8292.51 473.58 191.82 270.18 1164.80 41643.86
Less: Provision for Credit Impaired - 87.25 16.46 3.04 57.53 1164.80 1329.08
Net Trade Receivable 31250.97 8205.26 457.12 188.78 212.65 - 40314.78
ECL % 0.24 0.24 0.24 27.10 49.71 =
Less: Provision for Expected 73.83 19.38 1.08 51.16 105.70 = 251.15
CreditLoss
TOTAL 31177.14 8185.88 456.04 137.62 106.95 - 40063.63
Note

1. The average credit period on sale of goods is 0-130 days. No interest is charged on overdue trade receivable.

NOTE: 11 CASH AND CASH EQUIVALENTS

(Xinlakhs)
Particulars 31.03.2::; 31.03.:3:;
Balances with Banks in Current Accounts 12582.43 15549.77
Cashon hand 25.44 29.08
TOTAL 12607.87 15578.85

11.01 For the purpose of the Statement of Cash Flow, Cash and Cash Equivalents comprise

the followings:
(% inlakhs)
Particulars Asat Asat
31.03.2026 31.03.2025
Balances with Banks in Current Accounts 12582.43 15549.77
Cash on hand 25.44 29.08
TOTAL 12607.87 15578.85
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NOTE: 12 BANKBALANCES OTHER THAN CASH AND CASH EQUIVALENTS

(X inlakhs)
Particulars Asat La
31.03.2026 31.03.2025
Fixed Deposits with Banks Pledged as Margin Money 14129.57 3483.63
TOTAL 14129.57 3483.63
NOTE : 13 CURRENT FINANCIAL ASSETS-LOANS
(Unsecured, Considered Good)
(X inlakhs)
Particulars Asat b
31.03.2026 31.03.2025
Loan To Employees 39.28 27.14
TOTAL 39.28 27.14
NOTE : 14 OTHERS CURRENT FINANCIAL ASSETS
(Unsecured, Considered Good unless stated otherwise)
(Xinlakhs)
Particulars Asat Asat
31.03.2026 31.03.2025
Security Deposits
Considered Good 128.67 124.23
Considered Doubtful 12.44 12.31
141.11 136.54
Less: Provision for Doubtful 12.44 12.31
128.67 124.23
Interest Receivables 353.10 177.01
TOTAL 481.77 301.24
NOTE : 15 CURRENT TAX ASSETS (NET)
(X inlakhs)
Particulars Asat La
31.03.2026 31.03.2025
Advance Payment of Income-Tax (Net) 3539.84 1875.35
TOTAL 3539.84 1875.35
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NOTE :16 OTHER CURRENT ASSETS

(Unsecured, Considered Good unless stated otherwise)
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]

(% inlakhs)
Particulars 31.03.2::; 31.03.:::;
Advances to Suppliers
Related Parties (Refer Note No. 41) 1.34 -
Others
Considered Good 15913.83 19628.64
Considered Doubtful 1198.90 1402.35
17114.07 21030.99
Less: Provision for Doubtful 1198.90 1402.35
15915.17 19628.64
Prepaid Expenses 1582.67 320.97
Other Receivables* 3140.82 2121.26
Considered Doubtful 18.26 =
3159.08 2121.26
Less: Provision for Doubtful 18.26 =
3140.82 2121.26
TOTAL 20638.66 22070.87
*Mainly includes GST & Mines Receivables, VAT Refund Receivable, Export Incentive and others.
NOTE:17 EQUITY SHARE CAPITAL
(Xinlakhs)
Particulars 31.03.2::; 31.03.:::;
Authorised
2,50,00,00,000 (Previous Year 2,50,00,00,000) Equity Shares of ¥ 10/- each 250000.00 250000.00
250000.00 250000.00
Issued, Subscribed and Paid up
97,09,98,244 (Previous Year 97,09,98,244) Equity Shares of % 10/- each fully paid up 97099.82 97099.82
Less: Allotment Money Unpaid (from other than Directors) 0.72 0.72
TOTAL 97099.10 97099.10

17.01 Reconciliation of Equity Shares outstanding at the beginning and at the end of the year

Particulars

Equity Shares outstanding at the beginning and at the end
of the year

No. of Shares

As at 31.03.2026 As at 31.03.2025
Amount No. of Shares Amount
(Zinlakhs) (Zinlakhs)
97,09,98,244 97099.82 97,09,98,244 97099.82
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17.02 Details of Shareholders, holding more than 5% shares of the Company

Name of Shareholders

Jayaswal Holdings Private Limited

Karamveer Impex Private Limited

Nine Star Plastic Packaging Services Private Limited

Assets Care And Reconstruction Enterprise Limited

As at31.03.2026 As at31.03.2025
No of Shares Percentage No of Shares Percentage
held held held held
5,57,90,771 5.75 5,57,90,771 575
4,99,20,820 5.14 4,99,20,820 5.14
5,06,32,253 5.21 5,06,32,253 5.21
= = 25,68,29,088 26.45

17.03 Shares held by promoters and promoter group in the company

S.

No.

© o N o o b~ W N o=

= o= e e
w o= O

14

15

16

17

18

19

20

21

22

Promoter’s Name

Basant Lall Shaw

Arvind Jayaswal

Ramesh Jayaswal

Nisha Jayaswal

Rita Jayaswal

Anand Jayaswal

Avneesh Jayaswal

Archit Jayaswal

Poojaa Agrawal

Karishma Jayaswal
Hargunn Bedi Jayaswal
Ritika Jayaswal

Neco Valves And Pumps Private
Limited

Neco Leasing And Finance
Private Limited

Jayaswal Neco Steel And
Mining Limited

Jayaswal Neco Power Private
Limited

Apex Spinning Mills Private
Limited

Anurag Sales And Services
Private Limited

Avon Sales And Services
Private Limited

Jayaswal Neco Infrastructures
Private Limited

Jayaswal Neco Energy Private
Limited

Jayaswal Neco Metallics
Private Limited*

Jayaswal Neco Industries Limited

No. of Shares ason

31.03.2026
1,30,22,266
50,89,740
50,90,140
27,16,820
27,16,820
30,63,360
35,69,155
18,44,705
7,27,176
44.88,348
21,37,447
1,75,200
41,61,590

35,91,320

2,20,18,209

4,00,87,987

4,07,69,198

4,16,22,820

4,17,86,820

4,19,38,431

4,71,11,320

4,75,42,885

% of total shares

1.34
0.52
0.52
0.28
0.28
0.32
0.37
0.19
0.07
0.46
0.22
0.02
0.43

0.37

2.27

4.13

4.20

4.29

4.30

4.32

4.85

4.90

No. of Shares ason
31.03.2025

1,30,22,266
50,89,740
50,90,140
27,16,820
27,16,820
30,63,360
35,69,155
18,44,705
7,14,676
44.88,348
21,37,447
1,75,200
35,55,820

35,91,320

2,20,18,209

4,00,87,987

4,07,69,198

4,16,22,820

4,17,86,820

4,19,38,431

4,71,11,320

4,73,95,375

% of total shares

1.34
0.52
0.52
0.28
0.28
0.32
0.37
0.19
0.07
0.46
0.22
0.02
0.37

0.37

2.27

4.13

4.20

4.29

4.30

4.32

4.85

4.88

% Change during
the Year

0.06

0.02
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S. . No. of Shares as on . No. of Shares as on . % Change during

No. Promoter’s Name 31.03.2026 % of total shares 31.03.2025 % of total shares the Year

23 Nine Star Plastic Packaging 5,06,32,253 5.21 5,06,32,253 5.21 -
Services Private Limited

24  Karamveer Impex Private 4,99,20,820 5.14 4,99,20,820 5.14 -
Limited

25 Jayaswal Holdings Private 5,57,90,771 5.75 5,57,90,771 575 -
Limited

26 Neco Holdings Private Limited 4,49,190 0.05 4,49,190 0.05 -

27  Nagpur Agro and Food 16,90,430 0.17 16,90,430 0.17 -
Processors Limited

28 Nagpur Scrap Suppliers Private - - 6,05,770 0.06 (0.06)
Limited

29 Parivar Food Industries Private 6,22,944 0.06 6,22,944 0.06 -
Limited

30 JyotikantInvestments Private 4,82 370 0.05 4,82 370 0.05 -
Limited

31 Vibrant Electronics Private 6,58,831 0.07 6,58,831 0.07 -
Limited

Total 53,55,19,366 55.15 53,53,59,356 55.13 0.02

*There has been no fresh acquisition of shares by Jayaswal Neco Metallics Private Limited during the financial year. Its shareholding was erroneously
declared as 4,73,95,375 shares as on 31.03.2025 which has now been rectified in the shareholding pattern filed by the Company.

17.04 Rights of Equity Shareholders

The Company has only one class of equity shares having a face value of % 10/- per share. Each shareholder is eligible for
one vote per share held. In the event of liquidation of the Company, the equity shareholders will be entitled to receive any of
remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the
number of equity shares held by the shareholders.

17.05 There are no shares reserved for issue under options and contracts / commitments.

17.06 Dividend Paid and Proposed of Z Nil (Previous Year : % Nil)

NOTE:18 OTHER EQUITY

Particulars

Equity Component of Compound Financial Instruments

Balance as per last Balance Sheet
Capital Reserve

Balance as per last Balance Sheet
Securities Premium

Balance as per last Balance Sheet
General Reserve

Balance as per last Balance Sheet

243

(R inlakhs)

As at As at
31.03.2026 31.03.2025
620.64 620.64
7762.89 7762.89
158830.46 158830.46
16700.87 16700.87
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(% in lakhs)
A As at As at
Particulars 31.03.2026 31.03.2025
Capital Redemption Reserve
Balance as per last Balance Sheet 5100.37 5100.37
Retained Earnings
Balance as per last Balance Sheet (48534.05) (59801.91)
Add : Profit for the year 46310.77 11267.86
(2223.28) (48534.05)
Revaluation Reserve
Balance as per last Balance Sheet 21.47 21.47
Other Comprehensive Income (OCI)
Balance as per last Balance Sheet (44.80) (4.72)
Add : Movementin OCI (Net) during the year 268.20 (40.08)
223.40 (44.80)
TOTAL 187036.82 140457.85

NATURE AND PURPOSE OF RESERVES

Capital Reserve

The Capital Reserve was created pursuant to the Scheme of Merger of the Steel Division of Corporate Ispat Alloys Limited,
Amalgamation of Nagpur Alloy Casting Limited and Capital incentive received from Government of Maharashtra. It shall be
utilised in accordance with the provisions of the Companies Act, 2013.

Securities Premium

Securities Premium was created when shares were issued at premium. It shall be utilised in accordance with the provisions
of the Companies Act, 2013.

General Reserve

The General Reserve was created pursuant to the Scheme of, Amalgamation of Inertia Iron and Steel Industries Private
Limited, Merger of Sponge Iron Plant and Power Plant of Corporate Ispat Alloys Limited and Abhijeet Infrastructure Limited.
It shall be utilised in accordance with the provisions of the Companies Act, 2013.

Capital Redemption Reserve

Capital Redemption Reserve was created on account of redemption of Preference Shares. It shall be utilised in accordance
with the provisions of the Companies Act, 2013.

Retained Earnings

Retained Earnings represent the accumulated profits/losses made by the Company over the years.

Revaluation Reserve

Revaluation Reserve was created on account of revaluation of Factory Building and Shed. It shall be utilised in accordance
with the provisions of the Companies Act, 2013.
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Other Comprehensive Income

Other Comprehensive Income (OCI) represents the amount recognized in Other Equity consequent to remeasurement of
Defined Benefit Plan.

Equity Component of Compound Financial Instruments

The Company had received the Interest free Inter Corporate Deposits from the Promoters and under Ind AS the difference
between the Fair Value and Transaction Value is recognized as Equity Component of Compound Financial Instruments
under Other Equity.

NOTE : 19 NON CURRENT BORROWINGS

(Xinlakhs)
Particulars 31.03.2322 31.03.:::;
Secured
Non-Convertible Debentures - At Amortized Cost (Refer Note No. 19.01 to 19.04)* 129777.54 239127.62
Unsecured
Sales Tax Deferral (Under Package Scheme of Incentives) (Refer Note No. 19.05) 388.40 948.33
Non-Convertible Debentures to Related party - At Amortized Cost (Refer Note No. 19.06) 1014.30 852.54
TOTAL 131180.24 240928.49

*Net Off Facilitation Fees amounting to ¥ 4086.03 Lakhs (Previous Year: 2351.54 Lakhs)

19.01 On 12t August, 2025 the Company exercised Early Repayment Option Notice, for early redemption of the outstanding
320000 (Nos.) (Three Lakh Twenty Thousand) Non-Convertible Debentures (‘Earlier NCDs'). Accordingly, on 12t
December 2025, the Company redeemed the Earlier NCDs aggregating to ¥ 227101.39 Lakhs from its internal accruals
and out of the proceeds of fresh allotment of 12.50% p.a, 180000 (Nos.) (One Lakh Eighty Thousand) Unlisted, Unrated,
Secured, Redeemable, Non-Convertible Debentures having face value of ¥ 100000 each, aggregating to ¥ 180000.00
Lakhs (‘New NCDs'), on a private placement basis. The New NCDs are redeemable in 72 monthly instalments starting
from 23 December 2025. As on 315 March, 2026 the Company has utilised the entire issue proceeds for the purpose
for which it was raised.

19.02 The Secured New NCDs Outstandings referred to above aggregating to ¥ 133863.57 Lakhs and ¥ 30000.00 Lakhs
included in Note no. 25 are guaranteed by an unconditional and irrevocable personal guarantee provided by Mr. Arvind
Jayaswal, Mr. Ramesh Jayaswal and Mr. Avneesh Jayaswal. Further they have been secured by first and exclusive
pledge 0f 53,48,04,690 number of Equity Shares ofthe Company held by the Promoters and Promoter Group Companies.

19.03 The Secured New NCDs Outstandings referred to above aggregatingto ¥ 163863.57 Lakhs ( 30000.00 Lakhs included
in Note no. 25) are further secured by way of:

a. afirstranking paripassu charge, by way of hypothecation, over the hypothecated assets, including Current assets
and Movable assets etc., both present and future, and excluding assets attached by the Enforcement Directorate
(ED) and rights under the mining leases.

b. afirstranking paripassuequitable mortgage by the Issuer over the mortgaged assets, including Immovable assets
and excluding assets attached by the ED, land of the Steel Division of Corporate Ispat Alloys Limited acquired
pursuantto merger and rights under the mining leases.
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19.04 The Secured New NCDs are subject to Call Option of 20 Months and Put Option of 24 Months from the Date of Allotment
(i.e. 12th December 2025). The NCDs with an Outstandings ofZ 163863.57 Lakhs are to be repaid as per the documented

terms as under:

Maturity Profile Financial Year
Principal Outstanding of Vistra ITCL (India) Limited- Debenture Trustee = Repayment 2026-2027
2027-2028
2028-2029
2029-2030
2030-2031
2031-2032

(X inlakhs)

Amount
30000.00
30000.00
30000.00
30000.00
30000.00
13863.57

19.05 The Company was entitled to defer its liability to pay Sales Tax (including a portion of Purchase Tax) in respect of its
certain units. The liability under the Schemes as on 318tMarch, 2026 is ¥ 7863.02 lakhs (Previous Year :¥ 7863.02 lakhs)
which is provided for on the basis of its Net Present Value (Net of payments) of ¥ 948.33 lakhs (Previous Year : 3 1709.98
lakhs). This Sales-tax liability is repayable in five equal annual installments starting at the end of the tenth year from the

year to which it relates and will be fully paid up by 30" April, 2028.

19.06 In the earlier years, the Company had issued and allotted total no. 28,08,766 zero coupon, unlisted, unsecured,

redeemable, Non-Convertible Debentures of ¥ 100 each to Maa Usha Urja Private Limited (MUUPL) aggregating to
%2808.76 Lakhs, on private placement basis, by conversion of the payable amount by the Company to MUUPL and has
to be repaid on 09 February, 2032 (subject to availability of call/put options). The Fair Value of NCDs as on 315t March

2026 has been calculated with Discounting rate of 17.50% p.a.

NOTE : 20 NON CURRENT LEASE LIABILITIES

(X inlakhs)

Particulars LeEt e
31.03.2026 31.03.2025

Finance Lease Obligations 965.94 1045.95
TOTAL 965.94 1045.95

20.01 In respect of Property, Plant and Equipment acquired on finance lease, the minimum lease rentals outstanding as on

318t March, 2026 are as follows:

a. Inrelationto Leasehold Land

(X inlakhs)
Particulars 31.03.2026 31.03.2025
Minimum Lease Payments
(i)  Payable notlaterthan 1 year 50.06 50.06
(i)  Payable later than 1 year and not later than 5 years 200.30 200.30
(iiiy Payable laterthan 5 years 3636.89 3686.97
Total Minimum Lease Payments 3887.25 3937.33
Less: Future Finance Charges 3371.19 3422.72
Present Value of Minimum Lease Payments 516.06 514.61
Present Value of Minimum Lease Payments
(i)  Payable notlaterthan 1 year 47.09 47.09
(i)  Payable laterthan 1 year and not later than 5 years 148.06 148.06
(iiiy Payable laterthan 5 years 320.91 319.46
Total Present Value of Minimum Lease Payments 516.06 514.61
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(i) Lease Rentals are charged on the basis of agreed terms.

(i) Assets are taken on lease for a period of 5 to 99 years.

b. InrelationtoRight of Use Asset
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(Rinlakhs)
Particulars 31.03.2026 31.03.2025
(i)  Opening Balance 712.07 384.38
(i)  Add: Addition during the Year 135.75 418.98
(iii) Add: Finance costaccrued during the Year 109.16 91.21
(iv) Less:Payment of lease liabilities 261.01 182.50
Closing Balance 695.97 712.07
The following is the contractual maturity profile of lease liabilities:
(i) Lessthanoneyear 286.07 228.34
(i)  OneyeartoFiveyears 577.92 717.40
(iii) Morethanfive years - -
Total 863.99 945.74
NOTE : 21 OTHER NON-CURRENT FINANCIAL LIABILITIES
(Xinlakhs)
Particulars Asat Asat
31.03.2026 31.03.2025
Security Deposits 9.37 =
TOTAL 9.37 -
NOTE : 22 NON CURRENT PROVISIONS
(Xinlakhs)
Particulars Asat Asat
31.03.2026 31.03.2025
Provision for Assets Retirement Obligations 42.57 38.56
TOTAL 42.57 38.56
NOTE : 23 OTHER NON CURRENT LIABILITIES
(Xinlakhs)
Particulars Asat Asat
31.03.2026 31.03.2025
Unamortized Portion of Non-Convertible Debenture to Related party 1281.19 1544.65
Unamortized Portion of Security Deposit 171.24 -
TOTAL 1452.43 1544.65
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NOTE : 24 INCOME TAX

24.01 CURRENT TAX ASSETS (Net)

(Xinlakhs)
Particulars Fortheyearended Fortheyearended
31.03.2026 31.03.2025
Opening Balance 3580.52 2837.80
Current Tax for the year including interest = =
Add: Taxes paid/ (Refund) 1412.88 761.87
Income tax earlier year 20.00 (19.15)
Total Current Tax Assets (Net) 4973.40 3580.52
24.02 THE MAJOR COMPONENTS OF TAX EXPENSES / (INCOME) ARE AS FOLLOWS:
(Xinlakhs)
Particulars Forthe yearended Fortheyear ended
31.03.2026 31.03.2025
Recognized in the Statement of Profit and Loss
Deferred Tax - Relating to Origination and Reversal of Temporary Differences 14053.93 (966.62)
Income Tax for Earlier Years (20.00) 19.15
Total Tax Expenses / (Income) 14033.93 (947.47)
24.03 Reconciliation between Tax (Expenses) / Incomes and Accounting Profit/(Loss)
multiplied by Tax Rate for the year ended 315t March, 2026 and 315t March, 2025:
(Rinlakhs)
Particulars Forthe yearended Forthe year ended
31.03.2026 31.03.2025
Accounting Profit/(Loss) before Tax 60344.70 10320.39
Applicable tax rate (in %) 25.17 25.17
Computed Tax (Expenses)/ Income (15187.55) (2597.44)
Tax effect on account of:
Property, Plant and Equipment and Intangible Assets (99.39) (55.55)
Expenses/Income not allowed (92.92) (332.68)
Items disallowed u/s 43B of the Income Tax Act, 1961 94.07 (49.44)
Utilization/credit of unrecognized tax losses 1231.86 4001.73
Income Tax for Earlier Years 20.00 (19.15)
Income Tax (Expenses) / Incomes recognized in the Statement of Profit and Loss (14033.93) 947.47
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24.04 Deferred Tax Liabilities / (Assets) relates to the followings:

(Xinlakhs)
Balance Sheet Statement of Profit and Loss
Particulars Including OCt
As at Asat Fortheyearended Fortheyearended
31.03.2026 31.03.2025 31.03.2026 31.03.2025
Property, Plant and Equipment and Intangible Assets 27407.94 30112.68 (2704.74) (1902.10)
Financial Instruments - Liabilities 786.80 320.20 466.60 (211.10)
Financial Instruments - Assets (1.04) (0.98) (0.06) (0.13)
ltems disallowed under the Income Tax Act, 1961 (3958.66) (3455.70) (502.96) (523.46)
Provision for Doubtful Debts/Expected Credit Loss (780.24) (765.16) (15.08) (35.98)
Provision for Non-moving Inventories (250.16) (196.26) (53.90) (31.89)
Unabsorbed Depreciation (15055.68) (32010.94) 16955.26 1725.49
Assets Retirement Obligations (10.71) (9.71) (1.00) (0.92)
TOTAL 8138.25 (6005.87) 14144.12 (980.09)
24.05 Reconciliation of Deferred Tax Assets (Net):
(Finlakhs)
Particulars 31.03.:::; 31.03.:::;
Opening Balance at the beginning of the year (Deferred Tax Liabilities) 6005.87 5025.78
Deferred Tax (Expense) / Income recognized in the Statement of Profit and Loss (14053.93) 966.62
Deferred Tax (Expense) / Income recognized in OCI (90.19) 13.47
Closing Balance at the end of the year TOTAL (8138.25) 6005.87
NOTE : 25 CURRENT BORROWINGS
(inlakhs)
Particulars 31.03.:::; 31.03.:::;
Secured
Current Maturities of Non-Convertible Debentures - At Amortized Cost 30000.00 30600.00
Working Capital Rupee Loans (Refer Note No. 25.01) 47928.31 -
Unsecured
Current Maturities of Sales Tax Deferral 559.93 761.65
TOTAL 78488.24 31361.65

25.01% 47928.31 Lakhs are secured by way of:

a. a first ranking pari passu charge, by way of hypothecation, over the hypothecated assets (excluding the
Enforcement Directorate (ED) attached assets and rights under the mining leases), both present and future.

b. afirstranking pari passu equitable mortgage by the Issuer over the mortgaged assets (excluding the ED Attached
Assets, the Corporate Ispat Alloys Limited (CIAL) Steel Division land acquired under merger and rights under the
mining leases).

c. Further, guaranteed by an unconditional and irrevocable personal guarantee provided by Mr. Arvind Jayaswal,
Mr. Ramesh Jayaswal and Mr. Avneesh Jayaswal. Facilities carries interest rate of 11.00% p.a.
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NOTE : 26 CURRENT LEASE LIABILITIES

(Xinlakhs)

Particulars Asat Asat

31.03.2026 31.03.2025

Finance Lease Obligations 246.09 180.73

TOTAL 246.09 180.73
NOTE : 27 TRADE PAYABLES

(X inlakhs)

Particulars Asat Asat

31.03.2026 31.03.2025

Micro, Small and Medium Enterprises 11060.57 6824.70

Others 31364.03 16923.72

TOTAL 42424.60 23748.42

27.01 Disclosures of the Micro, Small And Medium Enterprises Development Act, 2006

Micro, Small and Medium Enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 have been
determined based on the information as available with the Company and the required disclosures are given below:

(Xinlakhs)
Particulars Asat LB
31.03.2026 31.03.2025
(i)  Principal amount remaining unpaid to any supplier as at the end of the accounting year 11060.57 6824.70
(ii)  Interestdue thereon remaining unpaid to any supplier as at the end of the accounting year 21.62 32.18
(iii)  The amount of Interest paid, along with the amounts of the payment made to the supplier - -
beyond the appointed day
(iv) Theamountof Interest due and payable for the year - -
(v) Theamountof interest accrued and remaining unpaid at the end of the accounting year 21.62 32.18
(vi) Theamountof Further interest due and payable even in the succeeding year, until such - -
date when the interest dues as above are actually paid
27.02 Trade Payables Ageing
(X inlakhs)
Outstanding for following periods from due date of payment
. ason 31.03.2026
Particulars NotDue Total
Less than 1-2years 2-3years More than
lyear 3years
(i)  Undisputed dues- MSME 5634.96 5412.58 3.00 10.03 - 11060.57
(i) Undisputed dues-Others 6356.26 23867.67 278.35 51.21 810.54 31364.03
(iii) Disputed dues- MSME - - - - - -
(iv) Disputed dues- Others - - - - - -
TOTAL 11991.22 29280.25 281.35 61.24 810.54 42424.60
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(Xinlakhs)
Outstanding for following periods from due date of payment
Particulars NotDue as0n31.03:2028 Total
Less than 1-2years 2-3years More than
1year 3years

(i)  Undisputed dues- MSME 3550.05 3252.68 15.20 6.77 - 6824.70
(i)  Undisputed dues-Others 10538.96 5348.88 130.92 104.15 800.81 16923.72
(iii) Disputed dues- MSME - - - - -
(iv) Disputed dues- Others - - - - -
TOTAL 14089.01 8601.56 146.12 110.92 800.81 23748.42
NOTE : 28 OTHERS CURRENT FINANCIAL LIABILITIES

(inlakhs)
Particulars 31.03.:::; 31.03.:::;
Interest Accrued but not due on Borrowings 900.72 -
Interest Accrued and due 21.62 32.18
Creditors for Capital Goods 1270.78 1,050.14
Other Payables* 23603.55 17090.92
Security Deposits 47.00 -
TOTAL 25843.67 18173.24
*Mainly includes Provision for Expenses, Payable to Employees and Others
NOTE : 29 OTHER CURRENT LIABILITIES

(% inlakhs)
Particulars 31.03.2?):; 31.03.:::;
Advances from Customers 6421.43 4004.44
Statutory Liabilities 3291.10 3148.80
Unamortized Portion of Debenture to Related Party 264.18 264.18
Unamortized Portion of Security Deposit 7.28 -
TOTAL 9983.99 7417.42
NOTE : 30 CURRENT PROVISIONS

(Rinlakhs)
Particulars 31.03.:::; 31.03.::‘:;
Provision for Employee Benefits 6496.14 5022.07
Provision for Energy Development Cess (Refer Note No. 30.01) 7209.73 6730.90
Other Provisions* 396.75 396.75
TOTAL 14102.62 12149.72

*Includes provision for disputed Entry Tax and Cess on Metallurgical Coke.
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30.01 puringthe year 2005, the Government of Chhattisgarh (CG) published the Chhattisgarh Upkar (Sansodhan) Adhiniyam,
2004, according to which the Company is liable to pay energy development cess @10 paise per unit generated from
its captive power plants. The levy of energy development cess has been disputed by the Company and is pending
before the Hon'ble Supreme Court of India (SC).

The Office of the Chief Electrical Inspector, CG had sentdemands for the energy development cess since the SC vide its
interim order dated 2" November 2007 permitted the department to raise the bill, however it directed that no coercive
steps shall be taken by the CG to recover the dues till further orders.

The legislative competence of the CG is not under challenge. The Company had been legally advised in the past that it
is highly unlikely that the provision by which the CG has imposed energy development cess will be struck down by the
SC. Inview of the above and as a matter of prudence, the Company has made a provision of energy development cess
aggregating to ¥ 7209.73 Lakhs till 318t March 2026.

NOTE : 31 REVENUE FROM OPERATIONS

(Xinlakhs)
Particulars Forthe yearended Fortheyearended
31.03.2026 31.03.2025
Sale of Products 710965.71 598125.96
Sale of Services / Job Work Income 311.99 369.21
Other Operating Revenues - Sale of Scrap 1904.51 1478.05
TOTAL 713182.21 599973.22
31.01 Revenue Disaggregation by type of Products and Services as follows:
(Xinlakhs)
Particulars Forthe yearended Fortheyearended
31.03.2026 31.03.2025
Iron and Steel Castings 51731.02 58085.83
Pig Iron / Skull 44716.35 23764.81
Billets / Rolled Products 455412.88 377164.34
Sponge Iron 48787.19 51440.06
Pellet 80440.68 83378.90
Job Work /Commission 311.99 369.21
Iron Ore 24029.95 2420.15
Others 7752.15 3349.92
TOTAL 713182.21 599973.22
31.02 Revenue disaggregation by geography is as follows:
(X inlakhs)
Particulars Forthe yearended Forthe year ended
31.03.2026 31.03.2025
India 710474.35 595825.52
Outside India 2707.86 4147.70
TOTAL 713182.21 599973.22
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31.03 Reconciliation of Revenue from Operations with Contract Price:

(Xinlakhs)

Particulars Forthe yearended Forthe year ended

31.03.2026 31.03.2025
Contract Price 727681.47 609511.97
Reduction towards variables considerations components* 14499.26 9538.75
TOTAL 713182.21 599973.22
*The reduction towards variable consideration comprises of volume discounts, quality claims, breakage, etc.
NOTE : 32 OTHER INCOME

(Rinlakhs)

Particulars Forthe yearended Forthe year ended

31.03.2026 31.03.2025
Interest Income from Financial Assets measured at Amortized Cost
= Fixed Deposits with Banks 430.95 442.37
= Others 620.10 656.88
Dividend on Current Investments - 0.00
Profit on Sale of Property, Plantand Equipment (Net) 1.14 -
Account Written Back 106.86 -
Lease Rent 43.52 19.19
ExportIncentives 63.65 97.98
Other Miscellaneous Receipts 46.83 46.92
TOTAL 1313.05 1263.34

NOTE : 33 CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND

STOCK-IN-TRADE

(inlakhs)
Particulars Forthe yearended Forthe yearended
31.03.2026 31.03.2025
Closing Inventories

Finished Goods 38150.43 47662.88
Finished Goods in Transit 8296.61 6778.05
Work-in-Progress 4429.30 3448.55
Stock in Trade 12.96 12.96
50889.30 57902.44

Opening Inventories
Finished Goods 47662.88 80015.43
Finished Goods in Transit 6778.05 4992.07
Work-in-Progress 3448.55 3153.39
Stock in Trade 12.96 24.02
57902.44 88184.91
Decrease / (Increase) in Inventories TOTAL 7013.14 30282.47
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NOTE : 34 EMPLOYEE BENEFITS EXPENSE

(Xinlakhs)

Particulars Forthe yearended Forthe year ended
31.03.2026 31.03.2025

Salaries, Wages and Allowances 34753.60 29396.52
Contribution to Provident and Other Funds 2543.37 2349.91
Welfare and Other Amenities 1439.95 1036.96
TOTAL 38736.92 32783.39

34.01 As per Ind AS - 19 "Employee Benefits", the disclosures of Employee Benefits as

defined in the Ind AS are given below:

Particulars

(a) Contribution to Defined Contribution Plan, recognized as expense for the year are as under

Employer's Contribution to Provident Fund, ESIC and Other Funds

2025-26

1785.98

(Xinlakhs)

2024-25

1692.16

(b) Defined Benefit Plan

The Employees Gratuity Fund Scheme, which is a Defined Benefit Plan, is managed by Life Insurance Corporation of
India (LIC). The present value of obligation is determined based on actuarial valuation using the Projected Unit Credit

Method, which recognises each period of service as giving rise to additional unit of employee benefits entittement and

measures each unit separately to build up the final obligation.

Particulars

Actuarial Assumptions
Mortality Table (LIC)

Salary growth
Discount rate

Attrition age

Gratuity (Funded)
As at As at
31.03.2026 31.03.2025

Indian Assured
Lives Mortality
(2012-14) Ult

8.00% & 7.00%
7.25% & 7.36%
5.00% & 2.50%

Indian Assured
Lives Mortality
(2012-14) Ult

8.00% & 7.00%
6.85% & 6.81%
5.00% & 2.50%

Expected return on Plan Assets 6.85% & 6.81% 6.97%
(Xinlakhs)
Gratuity (Funded)

Particulars As at Asat

31.03.2026 31.03.2025
Movement in Present Value of Defined Benefit Obligations

Defined Benefit Obligations at the beginning of the year 8521.17 7817.55

Current Service Cost 623.50 546.51
Past Service Cost 1004.15 (3.51)

Interest Cost 567.51 530.91
Benefit Paid (464.49) (400.91)

Actuarial Loss / (Gain) (372.76) 30.62

Defined Benefit Obligations at the end of the year 9879.08 8521.17
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(c)

(d)

(e)
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(% inlakhs)
Gratuity (Funded)
Particulars 31.03.:::; 31.03.:::;
Movement in Fair Value of Plan Assets
Fair Value of Plan Assets at the beginning of the year 6348.08 5986.64
Interestincome 433.62 416.16
Employer Contribution 435.85 369.12
Benefit Paid (464.49) (400.91)
Remeasurement Loss arising from return on Plan Assets (14.37) (22.93)
Fair Value of Plan Assets at the end of the year 6738.69 6348.08
Expense recognized in the Statement of Profit and Loss
Current Service Cost 623.50 546.51
Interest on Defined Benefit Obligations 567.51 530.91
Past Service Cost 1004.15 (3.51)
Interestincome (433.62) (416.16)
Total included in “Remuneration and Benefits to Employees” 1761.54 657.75
Remeasurements (recognized in Other Comprehensive Income)
Effect of changes in financial assumptions (312.18) 30.62
Effect of experience adjustments (60.58) -
Loss on Plan Assets (excluding Interest Income) 14.37 22.93
Total remeasurements included in OCI (358.39) 53.55
Fair Value of Plan Assets
Gratuity (Funded)
Particulars Asat Asat
31.03.2026 31.03.2025
Life Insurance Corporation of India (LIC) 6738.69 6348.08
Net Defined Benefit Obligations / (Assets) reconciliation
Gratuity (Funded)
Particulars Asat Asat
31.03.2026 31.03.2025
Present Value of Obligations at the end of the year 9879.08 8521.17
Less: Fair Value of Plan Assets at the end of the year 6738.69 6348.08
Net Obligations recognized at the end of the year 3140.39 2173.09

The estimate of rate of escalation in Salary considered in actuarial valuation, takes into account inflation, seniority,
promotion and other retirementfactorsincluding supply and demand in the employment market. The above information

is certified by the actuary.
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34.02 Sensitivity Analysis

(X inlakhs)

. Asat Asat

Changein 31.03.2026 31.03.2025

Assumption

Effect on Gratuity Increase / (Decrease)
Discount Rate +1% (712.59) (647.07)
Discount Rate -1% 762.41 692.35
Salary Increase Rate +1% 752.82 681.95
Salary Decrease Rate -1% (675.44) (610.23)
Attrition Rate +1% (49.36) (69.92)
Attrition Rate -1% 58.12 81.45

Theabovesensitivity analysisisbased onachangeinanassumption while holding allotherassumptions constant.In practice,
this is unlikely to occur, and changes in some of the assumptions may be correlated. In presenting the above sensitivity
analysis, the present value of Defined Benefit Obligation has been calculated using the Projected Unit Credit method at the
end of reporting period, which is the same as that applied in calculating the defined obligation liability recognized in the
Balance Sheet.

34.03 Expected payments towards contributions to gratuity in future years:

(Rinlakhs)
Year Ended Expected

Payment
318'March, 2027 858.68
31%tMarch, 2028 918.27
318'March, 2029 920.50
318'March, 2030 1145.31
318'March, 2031 971.23
318'March, 2032 to 318t March, 2037 5129.97

34.04 Risk Exposures

These plans typically expose the company to Actuarial risks as Investment Risk, Interest Rate risk, Longevity risk and
Salary risk.

InvestmentRisk  The present value of the defined benefit plan obligation is calculated using a discount rate which is
determined by reference to market yields at the end of the reporting period on government bonds.

Interest Rate Risk A decrease in the bond interest rate will increase the plan obligation; however, this will be partially offset
by anincrease in the return on the plan debt investments.

Longevity Risk The present value of the defined benefit plan Obligation is calculated by reference to the best estimate
of the mortality of plan participants both during and after their employment. An increase in the life
expectancy of the plan participants will increase the plan’s obligation.

Salary Risk The present value of the defined plan liability is calculated by reference to the future salaries of plan
participants. As such, anincrease in the salary of the plan participants will increase the plan’s obligation.
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Details of Asset-Liability Matching Strategy:-

Gratuity Benefits liabilities of the company are Funded. There are no minimum funding requirements for a Gratuity Benefits
plan in India and there is no compulsion on the part of the Company to fully or partially pre-fund the liabilities under the Plan.
The trustees of the plan have outsourced the investment management of the fund to an insurance company. The insurance
company in turn manages these funds as per the mandate provided to them by the trustees and the asset allocation which
is within the permissible limits prescribed in the insurance regulations. Due to the restrictions in the type of investments that
can be held by the fund, it may not be possible to explicitly follow an asset-liability matching strategy to manage risk actively

in a conventional fund.

NOTE : 35 FINANCE COSTS
(Rinlakhs)
Particulars Fortheyearended Fortheyearended
31.03.2026 31.03.2025
Interest Expenses on Financial Liabilities measured at Amortized Cost 39113.67 55415.51
Other Borrowing Cost 3508.65 822.36
TOTAL 42622.32 56237.87
NOTE : 36 DEPRECIATION AND AMORTIZATION EXPENSE
(% inlakhs)
Particulars Forthe yearended Forthe year ended
31.03.2026 31.03.2025
Depreciation of Property, Plant and Equipment (Refer Note No. 2) 29504.00 28161.56
Amortization of Intangible Assets (Refer Note No. 3) 591.12 511.76
Depreciation of Investment Property (Refer Note No. 2.14) 1.31 0.65
TOTAL 30096.43 28673.97
NOTE : 37 OTHER EXPENSES
(Xinlakhs)
Particulars Forthe yearended Forthe year ended
31.03.2026 31.03.2025
MANUFACTURING EXPENSES
Consumables, Stores and Spares Consumed 93547.85 73506.44
Power and Fuel 55605.16 50953.87
Repairs and Maintenance -
Buildings 6.19 0.16
Plantand Equipments 20100.45 15633.07
Others 12.18 5.38
Royalty and Cess 25643.88 22679.28
Internal Material Movement 12281.31 10933.53
Lease Rent 882.00 642.00
Other Manufacturing Expenses 2078.08 1750.57
210157.10 176104.30
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(X inlakhs)
. Forthe yearended Forthe yearended
Particulars 31.03.2026 31.03.2025
SELLING AND DISTRIBUTION EXPENSES
Advertisement and Publicity 109.27 82.07
Commission 228.26 202.72
Sales Promotion Expenses 72.14 79.05
Freightand Forwarding 28738.37 18004.05
Royalty on Iron ore Sale 7509.44 819.61
36657.48 19187.50
ADMINISTRATIVE EXPENSES
Rent 437.88 445.54
Rates and Taxes 164.79 371.31
Insurance 781.18 507.34
Loss on Foreign Currency Fluctuation (Net) 930.02 263.82
Printing and Stationery 23.99 25.76
Communication 111.62 98.51
Travelling and Conveyance 1618.46 1647.29
Vehicle Maintenance 82.05 79.96
Legal and Professional Charges 2390.30 2487.37
Director sitting Fees 9.40 6.45
Paymentto Auditors (Refer Note No. 37.01) 108.42 96.95
Security Expenses 925.12 904.20
Miscellaneous 2983.24 3257.99
10566.47 10192.49
OTHER EXPENSES
Bank Charges and Commission 112.95 111.98
Bad Debts / Advances written off 12.40 41.93
Less: Provision written back 410.22 -
(397.82) 41.93
Cash Discount 4695.32 4610.70
Provision for Credit Impaired Trade Receivable / Advances (Net off) 400.66 117.15
Provision for Expected Credit Loss on Trade Receivable 69.47 25.82
Loss on Financial Instruments measured at Fair Value through Profit or 0.23 0.53
Loss (Net)
Corporate Social Responsibility Expenditure 484.32 1631.66
Impairment provision of Capital Work-In-Progress - 293.76
Donations 11.27 9.20
5376.40 6842.73
TOTAL 262757.45 212327.02
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37.01 Break-up of Payment to Auditors:

Particulars

For Statutory Audit

For Quarterly Review Fees
For Certification Fees

For Out of Pocket Expenses
TOTAL

Cost Audit Fees

Tax Audit Fees

(Xinlakhs)

Forthe yearended Forthe yearended
31.03.2026 31.03.2025

92.96 83.00

11.09 9.90

1.08 =

3.29 4.05

108.42 96.95

1.44 1.44

9.90 9.90

NOTE : 38 EARNINGS PER SHARE

(% in lakhs except per equity share data)

Particulars Forthe yearended Forthe year ended
31.03.2026 31.03.2025
Basic Earnings Per Share
Profit for the year after Exceptional items (A) 46310.77 11267.86
Profit for the year before Exceptional items (B) 47314.92 11267.86
Weighted average number of Equity Shares (Nos.) (C) 970998244 970998244
Basic Earnings Per Share of ¥ 10/- each after Exceptional items 4 (A)/(C) 4.77 1.16
Basic Earnings Per Share of ¥ 10/- each before Exceptional items 3 (B)/(C) 4.87 1.16
Diluted Earnings Per Share
Amount available for calculation of Diluted EPS after Exceptional items (A) 46310.77 11267.86
Amount available for calculation of Diluted EPS before Exceptional items (B) 47314.92 11267.86
Weighted average number of Equity Shares (Nos.) 970998244 970998244
Add : Potential number of Equity Shares (Nos) - -
No. of shares used for calculation of Diluted EPS (C) 970998244 970998244
Diluted Earnings Per Share of ¥ 10/- each after Exceptional items 4 (A)/(C) 4.77 1.16
Diluted Earnings Per Share of ¥ 10/- each before Exceptional items 4 (B)/(C) 4.87 1.16
NOTE : 39 CONTINGENT LIABILITIES AND COMMITMENTS
(to the extent not provided for)
(Rinlakhs)
31.03.2026 31.03.2025
A | GUARANTEES
a. Guarantees given by the Company's Bankers 2439.00 2697.16
(Bank guarantees are provided under contractual / legal obligation)
TOTAL 2439.00 2697.16
] LETTERS OF CREDIT OUTSTANDING
a. Lettersof Creditopened in favour of Suppliers 11605.13 1238.03
(Cash flow is expected on receipt of material from suppliers)
b.  Liability in respect of Bills Discounted 1547.36 2239.12
TOTAL 13152.49 3477.15
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NOTE : 40 SEGMENT REPORTING:

(Zinlakhs)
31.03.2026 31.03.2025 A S tinf ti Indian A ting Standard - 108 - "0 ting S e
Il OTHER CONTINGENT LIABILITIES . 2egmentintormation as per indian Accounting >tandar perating segments:
Claims against the Company not acknowledged as debts Information provided in respect of Revenue items for the year ended 315t March, 2026 and in respect of Assets /
i iliti st
a. Disputed Excise Duty and Service Tax 766.61 758.51 Liabilities as at 31% March, 2026
b. Disputed Sales Tax and Goods and Service Tax (GST) 4398.97 675.36 Information about Primary (Product wise) segments:
c. Disputed Customs Duty 437.54 84.79 ®in lakhs)
d.  Other Disputed D d 8416.09 7903.67
erisputegbemands Particulars Steel Iron & Steel Others Unallocated Eliminations Total
(Mainly related to demand of Electricity Duty) Castings
e.  Third Party Claims 403.30 254.72 1. REVENUE
(Matters are pending before various forums) External Sales 660088.27 52043.01 1050.93 = 713182.21
TOTAL 1442251 9677.05 (544031.42) (55849.80) (92.00) (-) (599973.22)
Inter-segment Sales 4212.50 - - - (4212.50) -
Management is of the view that above litigations will not impact significantly the financial position of the Company. (3709.90) (-) (-) (-) (-3709.90) (-)
The Company has received Show Cause notices from the Excise and Goods and Service Tax (GST) department which WO TR IRl AR LR - ) | bl
mainly relates to demand of duty for sale of exempted goods, denial of credit on structural steel used in new plants, bank (547741.32) (55849.80) (92.00) (-) (-8709.90)  (599973.22)
expenses, Demand on Royalty and excess ITC claimed then appeared in GSTR-2A etc. The Company does not foresee 2.  RESULTS
any losses on this account. Segment Results 104261.76 1056.12 (4.86) . 105313.02
In the earlier years, the Company has received various demand notices from sales tax authorities for non-submission (67698.50) (986.33) (80.98) (-) (68765.81)
of declaration in “C-Form” and also duetogbsence ofta>l< exemption eligibility certlflcgte related to sales of pellelts and Less: Unallocated i ) ) s s
as on 318 March, 2024, such demand notices aggregating to ¥ 1375.01 lakhs were disclosed under other contingent
S . Corporate Expenses
liabilities as Disputed Sales Tax and GST.
(-) (-) (-) (2804.15) (2804.15)
However, duringthe prewogsyear, a)the Honorable nghC.ourtofChhatUsgarh,wde|tsorderdated 11'03'202.5’61”.9\/\/6(1 Less: Unallocated i ) ) e e
the Company’s appeal against the sales tax demand notice of ¥ 13.55 Lakhs for the year 2008-09 for applicability of Depreciation
notification dated 31.10.2006 and accordingly, the Company is entitled for the benefit of exemption without submission
of C-Form; and b) the Honorable Commercial Tax Tribunal of Chhattisgarh, vide its order dated 13.05.2024, allowed the () () (-) (188.33) (188.33)
Company'’s appeal against the sales tax demand notice of ¥ 140.77 Lakhs for the year 2017 -18 on account of receipts Operating Profit/ (-) 104261.76 1056.12 (4.86) (2131.69) 103181.33
of tax exemption eligibility certificate on sale of pellets. Loss
The Company is of the view that since the sales tax demand notices were also issued under the same section and (euiEEEHEit) (etelencie) B FekRA) (EeriEeR)
having same allegation, so all such demand notices will also be dropped and hence the Company has not considered
those demand notices as contingent liabilities as on 31t March, 2026. Less : Finance Cost - - - 42622.32 42622.32
i i (-) (-) (-) (56237.87) (56237.87)
Capltal Commitments: Add : Unallocated Interest - - - 430.95 430.95
zin lakhs) Income
31.03.2026 31.03.2025 () () () (442.37) (442.37)
Estimated amount of contracts remaining to be executed on Add: Unallocated Income - - - 358.89 358.89
Capital Accounts and not provided for (Net of Advances) 21042.26 6283.24 (-) (-) (-) (342.56) (342.56)
Less: Exceptional ltems - - - 1004.15 1004.15
(-) (-) (-) ) ¢
Less: Tax Expenses/ J = = 14033.93 14033.93
(Income)
(Including Deferred Tax) (-) (-) (-) (-947.47) (-947.47)
NetProfit/(-) Loss 104261.76 1056.12 (4.86) (59002.25) 46310.77
(67698.50) (986.33) (80.98) (-57497.95) (11267.86)
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(X inlakhs)
i Iron & Steel
Particulars Steel Castings Others Unallocated Eliminations Total
3. OTHERINFORMATION
Segment Assets 518508.38 30399.52 55.98 - 548963.88
(514108.73) (27872.29) (117.53) (-) (542098.55)
Unallocated Corporate - - - 48050.05 48050.05
Assets
(-) (-) (-) (32047.23) (32047.23)
Total Assets 518508.38 30399.52 55.98 48050.05 597013.93
(514108.73) (27872.29) (117.53) (32047.23) (574145.78)
Segment Liabilities 81232.59 10047.51 - - 91280.10
(53551.72) (7552.20) (-) (-) (61103.92)
Unallocated Corporate - - 221597.91 221597.91
Liabilities
() (-) (-)  (275484.91) (275484.91)
Total Liabilities 81232.59 10047.51 - 221597.91 312878.01
(53551.72) (7552.20) (-)  (275484.91) (336588.83)
Capital Expenditure 10135.00 1479.61 - 0.60 11615.21
(22770.41) (77.44) (-) (1563.52) (24411.37)
Depreciation 28542.60 1068.08 - 485.75 30096.43
(27408.81) (1076.83) (-) (188.33) (28673.97)
Non-cash Expenses 302.39 180.14 - - 482.53
other
than Depreciation (138.27) (46.63) (-) (-) (184.90)

Note : Figures in brackets represent previous year's 2024-25 amounts.
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li. Segment Composition:

a)

Steel Segment is engaged in manufacture and sale of Pellets, Pig Iron, Sponge Iron, Billets, Rolled Products
and includes its captive power plants at its units located at Siltara, Raipur and Mining activities in the state of
Chhattisgarh and Maharashtra.

Iron and Steel Castings Segment comprises of manufacture and sale of Construction, Engineering and
Automotive Castings with production facilities at Nagpur in Maharashtra and Anjora in Chhattisgarh.

Other Segment comprises of trading of Coal & PVC pipes.

Unallocated comprises of income, expenses, assets and liabilities which can not be directly identified to any
of the above segments.

NOTE : 41 RELATED PARTY DISCLOSURES:

In accordance with the requirements of Ind AS 24, on Related Party Disclosures, name of the related party, related
party relationship, transactions and outstanding balances including commitments where control exists and with whom
transactions have taken place during reported year, are as detailed below:

A. List of Related Parties:

| Associate Company

Maa Usha Urja Private Limited (Erst While Maa Usha Urja Limited)

Il. KeyManagement Personnel and their Relatives

Key Management Personnel

Relatives of Key Management Personnel

Shri Arvind Jayaswal

ShriRamesh Jayaswal

Shri Anand Jayaswal (w.e.f. 01.01.2026)

Shri Avneesh Jayaswal#

Smt. Nisha Jayaswal
Smt. Rita Jayaswal

Shri Avneesh Jayaswal (Upto 24.04.2025)

B. Segment Identification, Reportable Segments and definition of each segment:

i.  Reportable Segments:

The Company’s operating segments are established on the basis ofthose componentsthatare evaluated regularly
by the Chief Operating Decision Maker, in deciding how to allocate resources and in assessing performance.
These have been identified and reported taking into account the differing risks and returns, nature of products, the

organisational structure and the internal reporting system of the Company.

i. Primary/Secondary Segment Reporting Format:

a) Therisk-return profile of the Company's business is determined predominantly by the nature of its products.
Accordingly, the business segments constitute the Primary Segments for disclosure of segmentinformation.

b) Since all the operations of the Company are predominantly conducted within India, there are no separate

reportable geographical segments.

c) NoNon-Current Assets of the Company is located outside India as on 31tMarch, 2026 and 318'March, 2025.

d) Nosingle customer has accounted for more than 10% of the Company revenue for the year ended 315 March,

2026 and 318t March, 2025.
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Shri Sangram Keshari Swain

Shri Kapil Shroff

Shri Ashish Srivastava

#As Key Managerial Personnel (Not being a Director) w.e f. 25.04.2025 and as Executive Director w.e.f. 01.01.2026

Ill. Enterprises in which key managerial personnel and their relatives are able to exercise
significant influence with whom transactions have taken place during the year:

Other Related Parties

The Jayaswal Basant Lall Shaw Family Trust
Neco Mining Company Private Limited

NSSL Private Limited

Neco Defence Systems Private Limited
Neco Heavy Engineering and Castings Private Limited

Synergy CapCorp India Private Limited (upto 09.05.2024)*

Neco Ceramics Limited

*Nominee Director is able to exercise significantinfluence
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B. Transactions and Balances with Related Parties: ®inlakhs)
inlakhs) Nature of Transactions Name of the Related Parties 2025-26 2024-25
Nature of Transactions Name of the Related Parties 2025-26 2024-25 Sty Diejoslis Rzl Sl e el 319 -
Transactions with Associate: ShriRamesh Jayaswal 3.19 -
Lease Rent Maa Usha Urja Private Limited 642.00 642.00 Managerial Remuneration Shri Arvind Jayaswal 332.19 275.00
Power and Fuel Maa Usha Urja Private Limited 172.45 128.15 ShriRamesh Jayaswal 332.19 275.00
Transactions with Other Related Parties: Shri Avneesh Jayaswal 124.96 -
Purchase of Property, Plantand Equipment ~ Neco Heavy Engineering and Castings 80.76 318.25 ShriKapil Shroff 114.82 102.31
Private Limited Shri Ashish Srivastava 36.74 33.04
Neco Defence Systems Private Limited 5.34 0.16 Shri Sangram Keshari Swain 132.85 119.71
NSSL Private Limited 16.08 24.89 Salary to Relative of Key Management Shri Avneesh Jayaswal 7.29 116.26
Neco Ceramics Limited 11.60 - Personnel
Employee Benefits Expense Shri Avneesh Jayaswal 46.20 =
Training Expense
Sale of Products NSSL Private Limited 2845.20 7862.31 ( g=® )
Neco Heavy Endineering and Castings e G985 Reimbursement of Expenses to the Neco Heavy Engineering and Castings - 6.89
S Limiied g g g ) ’ Company Private Limited
NSSL Private Limited = 6.89
Neco Mining Company Private Limited 5.85 2.67
Purchase of Goods and Services NSSL Private Limited 3346.90 8291.97 ] I
) ' . Balances with Associate:
Neco Heavy Engineering and Castings 1149.52 1239.36
Private Limited Trade payables Maa Usha Urja Private Limited 76.96 62.06
Neco Ceramics Limited 12.04 _ Non-Convertible Debenture Maa Usha Urja Private Limited 2808.76 2808.76
Balance with Other Related Parties:
Purchase of Goods (Overburden Cost) Neco Mining Company Private Limited 29066.91 22916.70 Trade Payables and Other Payable NSSL Private Limited 67.69 160.03
Neco Heavy Engineering and Castings 151.09 191.47
Private Limited
Other Manufacturing Expenses NSSL Private Limited 77.57 163.70
Neco Defence Systems Private Limited = 0.98
Neco Heavy Engineering and Castings 1082.76 930.56 y
Private Limited Neco Ceramics Limited 18.14 -
Neco Defence Systems Private Limited 176 4.62 Neco Mining Company Private Limited 1928.38 1,641.32
Consultancy Charges Synergy CapCorp India Private Limited = 59.77
Deposit Given The Jayaswal Basant Lall Shaw Family Trust 30.75 27.95
Rent/Lease Rent The Jayaswal Basant Lall Shaw Family Trust 115.32 111.80 ShriArvind Jayaswal - 3.19
Shri Arvind Jayaswal - 12.78 ShriRamesh Jayaswal - 3.19
Shri Ramesh Jayaswal ) 12.78 Smt. Nisha Jayaswal 27.34 27.34
Smt. Nisha Jayaswal 56.36 33.66 SITIE fie JeyEenEl ISR 2L
Smt. Rita Jayaswal 56.36 33.66
Advances from Customers NSSL Private Limited 0.07 =
Security Deposits Given: The Jayaswal Basant Lall Shaw Family Trust 2.80 - Trade Receivables and Other Receivable NSSL Private Limited - 20.51
Shri Arvind Jayaswal _ 0.29 Advances to Suppliers Neco Defence Systems Private Limited 1.34 -
Shri Ramesh Jayaswal } 0.29 Rent/Lease Rent Payable Shri Arvind Jayaswal - 8.62
Smt. Nisha Jayaswal i} 2734 ShriRamesh Jayaswal = 8.62
Smt. Rita Jayaswal = 27.34
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C. Compensation to Key Managerial Personnel of the Company

(X inlakhs)
Nature of Transaction 2025-26 2024-25
Short Term Employee Benefits 1112.06 806.98
Post-employment Benefits 1.82 1.41
TOTAL 1113.88 808.39

D. The Company jointly holds the equity share capital of “Maa Usha Urja Private Limited”, an associate company without
having any beneficiary interest in those shares. Accordingly, the company is not required to prepare the Consolidated

Financial Statements.

NOTE: 42 DIVIDEND ACCRUED ON REDEEMABLE PREFERENCE SHARES NOT PROVIDED FOR:

(Xinlakhs)

Particulars Forthe Yearended Forthe Year ended
31.03.2026 31.03.2025

a. 16% Redeemable Cumulative Preference Shares 1700.51 1700.51
b. 0.0001% Cumulative Redeemable Preference Shares 0.01 0.01
TOTAL 1700.52 1700.52

NOTE : 43 EXPENDITURE RELATED TO CORPORATE SOCIAL RESPONSIBILITY (CSR) AS PER

SECTION 135 OF THE COMPANIES ACT, 2013 READ WITH SCHEDULE VII.

a. CSRamountrequired to be spentas per Section 135 of the Companies Act, 2013 read with Schedule VIl thereof by the

Company during the year is ¥ 484.32 Lakhs (Previous Year:% 1631.66 Lakhs)

b. i) Expenditureincurred relatedto Corporate Social Responsibility is ¥ 1158.80 lakhs (Previous Year : % 1715.26 lakhs).
i) Expenditure carried forward to the Financial Year 2026-27 is% 792.18 lakhs (Previous Year : 3 117.70 lakhs).

c. TheamountofShortfall atthe end of the year out of the amountrequired to be spent by the company duringthe FY 2025-

26 :Nil FY 2024-25: Nil
d. Total amount of Previous years shortfall: Nil

e. Reason for shortfall: Not Applicable

f. Details of Expenditure incurred towards CSR given below:

(X inlakhs)

Particulars Forthe Yearended Forthe Yearended

31.03.2026 31.03.2025

Rural Development Projects 676.66 913.15

Environmental Sustainability 64.87 55.50

Education and Training 90.01 109.47

Health Care, Sanitation and providing Drinking Water 96.25 409.27

Promotion and Development of Traditional Artand Culture, Community Welfare 93.48 92.23

Sports 57.61 53.45

Others include Women Empowerment and Administrative Expenses 79.92 82.19

TOTAL 1158.80 1715.26

g. Therearenorelated party transactions included in above CSR expenditure.
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NOTE : 44 PROVISIONS

Disclosures as required by Ind AS 37-"Provisions, Contingent Liabilities and Contingent
Assets™:

(% inlakhs)

Provision for Provision for
CreditImpaired/ Expected Credit Provision

Assets Retirement Provision for Entry

Particulars Obligations ~ DoubtfulonTrade Loss on Trade forEnergy Taxand Cess
Receivables/ Receivables DevelopmentCess
Advances

As at 15t April, 2024 34.94 2671.91 225.33 6340.94 396.75
Provision during the year 3.62 193.68 25.82 389.96 =
Amount received during the year - (0.69) - - -
Provision Written Back during the = (39.48) = = =
year

Provision reversed during the year - (36.36) - - -
As at 315t March, 2025 38.56 2789.06 251.15 6730.90 396.75
Provision during the year 4.01 400.66 69.47 478.83 -
Amount received during the year = (410.22) = = =
As at 315t March, 2026 42.57 2779.50 320.62 7209.73 396.75
NOTE : 45 FAIR VALUES

45.01 Financial Instruments by category:

Setoutbelow is a comparison by class of the carrying amounts and fair value of the Company’s financial assets and liabilities
that are recognized in the financial statements.

a) Financial Assets / Liabilities measured at Fair Value

(Xinlakhs)
Particulars Asat31.03.2026  Asat31.03.2025
Financial Assets designated at Fair Value through Profit and Loss:
= Investments 240.57 0.65
TOTAL 240.57 0.65
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b) Financial Assets/ Liabilities designated at Amortized Cost:

(X inlakhs)

particulars As at 31.03.2026 As at 31.03.2025

Carrying Value Fair Value Carrying Value Fair Value
Financial Assets:
Financial Assets designated at Amortized Cost:
= Trade Receivables 46899.80 46899.80 40063.63 40063.63
= Cash and Cash Equivalents 12607.87 12607.87 15578.85 15578.85
= Bank Balances other than Cash and Cash 14129.57 14129.57 3483.63 3483.63

Equivalents

= Loans 39.28 39.28 27.14 27.14
- Others 15004.04 15004.04 1531.54 1531.54
TOTAL 88680.56 88680.56 60684.79 60684.79
Financial Liabilities:
Financial Liabilities designated at
Amortized Cost:
= Borrowings 209668.48 209668.48 272290.14 272290.14
= Lease Liabilities 1212.03 1212.03 1226.68 1226.68
= Trade Payables 42424.60 42424.60 23748.42 23748.42
= Other Financial Liabilities 25853.04 25853.04 18173.24 18173.24
TOTAL 279158.15 279158.15 315438.48 315438.48

45.02 Fair Valuation techniques used to determine Fair Value

The Company maintains procedures to value its financial assets or financial liabilities using the best and most relevant data
available. The Fair Values of the financial assets and liabilities are included at the amount 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 following methods and assumptions were used to estimate the Fair Values:

i) Fair Value of Cash and Cash Equivalents, Other Bank Balances, Trade Receivable, Trade Payables, Current Loans,
Current Borrowings, Deposits and other Current Financial Assets and Liabilities are approximate at their carrying
amounts largely due to the short-term maturities of these instruments.

i)  Thefairvalues of Interest bearing non-currentborrowings and Margin money are approximate attheir carrying amount
due to interest bearing features of these instruments.

i) The Fair Values of Non-Interest bearing Non-current Borrowings and lease liabilities are calculated based on
discounted cash flows using a lending rate. They are classified as level 2 fair values in the fair value hierarchy due to the
inclusion of observable inputs.

iv)  Fair values of Investment in equity are derived from quoted market prices in active markets.
v)  The Fair Value of the remaining financial instruments is determined using discounted cash flow analysis.

vi) 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.
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45.03 Fair Value Hierarchy

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation
techniques:-

i)  Level 1:- Quoted prices / published Net Assets Value (unadjusted) in active markets for identical assets or liabilities.
It includes fair value of financial instruments traded in active markets and are based on quoted market prices at the
Balance Sheet date and financial instruments like mutual funds for which Net Assets Value is published by mutual fund
operators atthe Balance Sheet date.

i) Level 2:- Inputs, other than quoted prices included within level 1, that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices). It includes fair value of the financial instruments
that are not traded in an active market (for example, over-the-counter derivatives) is determined by using valuation
techniques. These valuation techniques maximise the use of observable market data where it is available and rely
as little as possible on the Company specific estimates. If all significant inputs required to fair value an instrument are
observable then instrumentis included in level 2.

i) Level 3:- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). If
one or more of the significant inputs is not based on observable market data, the instrumentis included in level 3.

The following table provides hierarchy of the fair value measurement of Company'’s asset and liabilities, grouped into Level
1 (Quoted prices in active markets), Level 2 (Significant observable inputs) and Level 3 (Significant unobservable inputs) as
described below:

(X inlakhs)
. As at 31.03.2026
Particulars
Level 1 Level 2 Level 3
Financial Assets
Financial Assets designated at Fair Value through Profit and Loss:
Investments 0.41 = 0.01#
Investments In AMPYR Renewable Energy Resources Twelve A Private Limited - - 240.56$
(X inlakhs)
. As at 31.03.2025
Particulars
Level 1 Level 2 Level 3
Financial Assets
Financial Assets designated at Fair Value through Profit and Loss:
Investments 0.64 - 0.1#

#since the investment under level 3 of the fair value hierarchy as at 318 March, 2026 and 315t March, 2025 category are not material, therefore the
disclosure for the same is not given.

$During the year the Company has made Investment in unquoted equity shares of AMPYR Renewable Energy Resources Twelve A Private
Limited(AMPYR, a newly incorporated entity) for the procurement of renewable energy (solar energy) of 5.36 MW under Group Captive structure for its
Foundry Division at Nagpur.These Investments are carried atface value or less. In the opinion of the Management, this cost represents a reasonable
estimate of fair value as the entity is in its early stages and is not material.

NOTE : 46 Financial Risk Management - Objective and Policies
The Company is exposed to Market Risk, Credit Risk, Liquidity Risk and Competition Risk.

The Risk management is carried out by the company under the policy and plan as approved by the Board of Directors.
The Risk management plan defines how risks associated with the Company will be identified, analysed and managed. It
outlines how risk management activities will be performed, recorded, and monitored by the Company. The basic objective
of risk management plan is to implement an integrated risk management approach to ensure that all significant areas of
risks are identified, understood and effectively managed, to promote a shared vision of risk management and encourage
discussions on risks at all levels of the organisation to provide a clear understanding of risk and benefit trade-offs, to deploy
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appropriate risk management methodologies and tools for use in identifying, assessing, managing and reporting on risks,
and to determine the appropriate balance between cost and control of risk and deploy appropriate resources to manage
and optimise key risks. The activities are developed to provide feedback to the management and other interested parties
(e.g. Audit committee, Board etc.) by way of Action taken report. The results of these activities ensure that risk management
planis effective in the long term.

46.01 Market Risk and Sensitivity:

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate due to changes in market
prices. Market risk comprises three types of risks: Foreign Currency Rate risk, Interest Rate risk and other Price risks,
such as Commodity price risk. Financial instruments affected by market risk include Loans and Borrowings, Deposits
and Investments.

The sensitivity analysis relates to the position as at 315t March 2026 and 318! March 2025.

The sensitivity analysis excludes the impact of movements in market variables on the carrying value of post-employment
benefit obligations, provisions and on the non-financial assets and liabilities. The sensitivity of the relevant Statement of
Profitand Loss item is the effect of the assumed changes in the respective market risks. This is based on the financial assets
and financial liabilities held as at 31t March, 2026 and 315t March, 2025.

(@) Foreign Currency Exchange Risk and Sensitivity:

Foreign Currency Exchange risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
due to changes in Foreign Currency Exchange rates. The Company's exposure to the aforesaid risk relates primarily
to the Company's operating activities forex business primarily in USD, EURO and has foreign currency trade payables
and receivables. Consequently, it's exposed to foreign currency exchange risk. The Company regularly reviews and
evaluates its exchange rate exposure and follows its established risk management policies and plan.

The following table demonstrates the sensitivity in the USD, SEK, RUB and EURO to the Indian Rupee with all other
variables held constant. The impact on the Company’s Profit Before Tax (PBT) due to changes in the fair values of
monetary assets and liabilities is given below:

Unhedged Foreign currency exposure as at 315t March, 2026 Currency AmountinFC (Rinlakhs)
Trade Receivable usD 332713 314.92
Trade Receivable EURO 65097 70.96
Trade Payable usD 10469006 9787.04
Trade Payable EURO 51611 55.88
Trade Payable SEK 650000 64.22
Trade Payable RUB 2912506 33.20
Unhedged Foreign currency exposure as at 315t March, 2025 Currency AmountinFC (%inlakhs)
Trade Receivable usD 891280 762.77
Trade Receivable EURO 151018 139.42
Trade Payable usD 929666 794.27
Trade Payable EURO 28259 26.12
Trade Payable SEK 650000 55.32
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Foreign Currency sensitivity

2% increase or decrease in foreign exchange rates will have the following impact on Profit Before Tax (PBT):-

(X inlakhs)
2025-26 2024-25

Particulars 2% Increase - 2% Decrease - 2%Increase - 2% Decrease

Profit / (Loss) Profit/ (Loss) Profit/ (Loss) Profit/ (Loss)

UsD (189.44) 189.44 (0.63) 0.63
EURO 0.30 (0.30) 2.27 (2.27)

SEK (1.28) 1.28 (1.11) 1.11

RUB (0.66) 0.66 - -
Increase / (Decrease) in Profit Before Tax (191.08) 191.08 0.53 (0.53)

Interest Rate Risk and Sensitivity:

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate due to changes
in marketinterest rates.The company has non-current borrowings in the form of secured Non-Convertible Debentures
(NCDs) and current borrowings in the form of Working Capital Facilities. There is a fixed rate of interest in the case
of NCDs and Working Capital Facilities; hence, there is no interest rate risk associated with these borrowings. The
company also has interest-free non-current borrowings in the form of sales tax deferral and unsecured NCDs from
related parties; hence, there is no interest rate risk associated with these borrowings.

Commadity Price Risk:

The Company’srevenueis exposed to the marketrisk of price fluctuations on sale of its iron, steel and castings products.
These prices may be influenced by factors such as supply and demand, production costs (including the costs of raw
material inputs), global and regional economic conditions, governmental policies and growth. Adverse changes in any
of these factors may reduce the revenue earnings.

The Company prices its Iron and Steel products as per the accepted market practices.

The Company primarily purchases its raw materials (other than captively sourced material) in the open market from
third parties or from approved suppliers on contract basis and is consequently subject to prices fluctuations on the
purchase of non-coking, coking coal and other raw material inputs.

The company's almost entire requirement of the Iron ore and fines (major raw material) is fulfilled from its captive Iron
ore mines, thereby reducing commodity price risk of raw materials significantly.

The Company aims to sell its products and procure key raw materials at prevailing market prices. Predominantly the
selling prices and input raw materials move in the same direction although with a lag effect.

The following table details the Company’s sensitivity to a 5% movement in the input price of Coking Coal.

(Rinlakhs)

2025-26 2024-25
Particulars 5% Increase - 5% Decrease - 5%Increase - 5% Decrease -
(Decrease) in PBT Increase in PBT (Decrease) in PBT Increase in PBT
Coal/ Coke (8632.99) 8632.99 (6855.11) 6855.11
Increase / (Decrease) in Profit Before Tax (8632.99) 8632.99 (6855.11) 6855.11
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46.02 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. The Company is exposed to credit risk from its operating activities (primarily trade receivables)
and from its financing activities, including deposits with banks and other financial instruments. The Company periodically
reviews and monitors this risk.

a) Trade Receivables:

The Company extends credit to customers in normal course of business. The Company considers factors such as
credittrack record in the marketand past dealings with the Company for extension of creditto customers. The Company
monitors the payment track record of the customers. Outstanding customer receivables are regularly monitored. The
Company evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in
severaljurisdictions and industries and operate in largely independent markets.The history of trade receivables shows
a negligible provision for bad and doubtful debts.The Company also strives to reduce the credit risks by resorting to
arrangements for Customers Letter of Credit & Clean Bill Discounting facilities from reputed financers. Therefore, the
Company does not expect any material risk on account of non performance by any of the counterparties.

The Company measures the expected credit loss of trade receivables, which are subject to credit risk, based on
historical trend, industry practices, the operating business environment and adjusted for forward looking information.
Loss rates are based on actual creditloss experience and past trends.

The Company has used practical expediency by computing the expected credit loss allowance for trade receivables
based on provision matrix on historical credit loss experience and adjusted for forward looking information. The
expected creditloss allowance is based on ageing of the days the receivables are due.

The following table summarises the Gross carrying amount of the trade receivable and provision made:

(Xinlakhs)
315tMarch 2026 315tMarch 2025
Particulars Gross Carrying Loss Allowance Gross Carrying Loss Allowance
Amount Amount
Trade Receivables 48725.13 1825.33 41643.86 1580.23
Total 48725.13 1825.33 41643.86 1580.23

The following table summarises the changes in the Provisions made for the receivables:

(Xinlakhs)
Particulars 31%tMarch 2026 31%tMarch 2025
Opening Balance 1580.23 1474.60
Provision / (Reverse) during the year 245.10 105.63
Closing Balance 1825.33 1580.23

No significant changes in estimation techniques or assumptions were made during the reporting year.

b) Financial Instruments and Cash Deposits:

The Company considers factors such as track record, size of the institution, market reputation and service standards
to select the banks with which its balances are maintained. The Credit risk from balances with bank and utilization
of surplus funds is managed by the Company's finance and treasury department. The Company does not maintain
significant cash in hand. Excess balance of cash other than those required for its day-to-day operations is deposited
into the bank.

For other financial instruments, the finance and treasury department assess and manages credit risk based on internal
assessment which is performed for each class of financial instrument with different characteristics.
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46.03 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 and might encounter difficulty in raising finances to meet commitments associated
with financial instruments that are settled by delivering cash or another financial asset. The Company'’s objective is to, at all
times, maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company relies on shortterm
borrowings and operating cash flows to meet its fund needs as and when required.

The Company has been doing prompt servicing of debt dues as per the contract and during the current year it has made
Secured NCD Principal Cash Sweep (Excess Payment) amounting to ¥ 32081.80 Lakhs. Coupled with the implementation of
the debt refinancing in the current year at significantly lower interest rates, strong operating cash flows, financial leverage
levels, liquidity position is at a fairly comfortable level. During the year, the Company has also availed Fund Based Working
Capital Facilities from a scheduled Bank which augmented the liquidity of the Company.

The below table summaries the maturity profile of the Company’s financial liability:

(Rinlakhs)
particulars Maturity Total
OnDemand Lessthan 1 Year 1to5Years Morethan5years
As at 315t March, 2026
Non-Current Borrowings* = = 120388.40 14877.87 135266.27
Lease Liabilities (Non-Current) - - 645.03 320.91 965.94
Current borrowings 47928.31 30559.93 = = 78488.24
Other Financial Liabilities (Non-Current) 9.37 9.37
Lease Liabilities = 246.09 = = 246.09
Trade Payables - 42424.60 - - 42424.60
Other Financial Liabilities = 25843.67 = = 25843.67
Total 47928.31 99074.29 121033.43 15208.15 283244.18
(Xinlakhs)
particulars Maturity Total
OonDemand Lessthan1 Year 1to5Years Morethan5years
As at 315tMarch, 2025
Non-Current Borrowings* = = 243280.03 = 243280.03
Lease Liabilities (Non-Current) - - 726.49 319.46 1045.95
Current borrowings - 31361.65 - - 31361.65
Lease Liabilities = 180.73 = = 180.73
Trade Payables - 23748.42 - - 23748.42
Other Financial Liabilities = 18173.24 = = 18173.24
Total - 73464.04 244006.52 319.46 317790.02

*Excluding Facitilation Fees

46.04 Competition and Price Risk:

The Company faces competition from the local and foreign competitors. Nevertheless, it believes that it has competitive
advantage as itsells high quality value added customised Alloy Steel products. Further by continuously upgrading its expertise,
quality, range of products through constant Research & Development, it strictly adheres to the delivery schedules to meet the
Customers’ needs. With regular Capital expenditure towards Modernisation, Cost saving, Quality improvement, Safety etc. and
successful completion of Blast furnace Category One Capital Repair & Upgradation and repairs of associated other plants in
the previous year, the company has achieved cost benefits and further augmented its competitive advantage.
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NOTE :47 CAPITAL RISK MANAGEMENT

For the purpose of the Company's capital management, capital includes issued capital, all other equity reserves, secured
and unsecured debt. The primary objective of the Company’s capital management is to derisk the Company’s business,
ensure its growth and maximise shareholders value. The Company manages its capital structure, makes adjustments in the

light of changes in economic environment and the requirements of the financial covenants.

The Company monitors its capital using Gearing ratio, which is Net debt divided by the Total Capital Employed (Equity plus
Net Debt). Net debt is non-current and current debts as reduced by cash and cash equivalents, fixed deposits and current

investments. Equity comprises all components including other comprehensive income.

The Company monitors its capital employed using Gearing ratio, which is Net debt divided by Total Capital Employed (Equity

plus Net Debt)

(X inlakhs)
Particulars Asat31.03.2026  Asat31.03.2025
Total Debt 212425.88 275325.65
Less: Cash and cash equivalent 12607.87 15578.85
Less: CurrentInvestments 48.25 0.65
Less: Fixed Deposits (DSRA) 8795.60 -
Net Debt 190974.16 259746.15
Equity 284135.92 237556.95
Total Capital Employed (Equity plus Net Debt) 475110.08 497303.10
Gearing ratio 40.20% 52.23%
NOTE : 48 Key Financial Ratios:

Asat % Reasonfor Variance

Sr. .
No Particulars Numerator

i)  Currentratio Current Assets
(times)

Jayaswal Neco Industries Limited

Denominator

Current Liabilities

31.03.2025 Variance (If more than 25%)

220 -36.84% The Ratio has declined mainly as the
Current  Liabilities
considerably compared
Assets as on 318 March 2026. The
increase is predominantly due
increase in Short Term Borrowings as
Fund based Working Capital limits have
been availed in FY 2025-26 and also
increase in Trade and other payable and
due to usage of internal accruals to pay
Long Term Secured Debtby Cash Sweep
of Principal. Further, there is increase
of 16% in Current Assets compared
to previous year due to increase in

Inventory.

have increased
to Current
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Sr. ;
Particulars
No.

i)

i

Vi)

vii)

Debt equity
ratio (times)

Debt Service
Coverage
Ratio (times)

Return on
equity ratio
(%)

Inventory
Turnover
ratio (times)

Trade
receivables
turnover ratio
(times)

Trade
payables
turnover ratio
(times)
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Numerator Denominator

Total Debts Total Equity
(Closing)

Earnings available Debt service?

for debt service

(Net profit after

taxes+depreciation and

amortization+finance

cost+ non cash
operating items+other
adjustment)

Net Profit/ (Loss) after ~ Average Total

taxes* Equity [(Opening
Total Equity +
Closing Total
Equity)/2]

Revenue from Average Inventory

operations (Opening
balance+ Closing
balance)/2

Revenue from Average trade

operations receivable
(Opening
balance+ Closing
balance)/2

Purchases Average trade
payable (Opening
balance+ Closing
balance)/2

Asat As at
31.03.2026 31.03.2025

0.75 1.16
1.61 1.52
17.75% 4.86%
5.47 4.43
16.40 14.64
11.81 11.64

%
Variance

-35.49%

5.84%

265.46%

23.40%

12.03%

1.43%

@ Financial Statements N

Reason for Variance
(if more than 25%)

The Ratio has improved significantly
as on 31t March 2026 compared to
previous year mainly due to Repayment
of Secured debt through Cash sweep
and the Scheduled Repayment with
reduction of Debt outstanding by 23%.
Further, the Net Worth of the Company
has also increased by ~20% compared
to previous year due to Profit after Tax
during the year.

The Profitafter Tax hasincrease by 311%
in FY 2025-26 compared to previous
year. Due to overall (Operational,
Commercial, Financial etc.) Outstanding
performance of the Company in the
Current year with increase in EBIDTA
margin and reduction of Finance cost.
Further, the Average Net Worth of the
Company has also increased due to
Profit after Tax.
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Sr.
No Particulars Numerator

viii) Net capital Revenue from
turnover ratio operations

(times)

ix) Netprofit
ratio (%) tax*

Jayaswal Neco Industries Limited

Net Profit/ (Loss) after

Denominator

Working capital
(Currentassets -
currentliabilities)

Revenue from
operations

Asat

Asat

%

31.03.2026 31.03.2025 Variance

10.67

6.49%

5.37

1.88%

98.87%

245.76%

Reason for Variance
(If more than 25%)

The Ratio has increased mainly due
to the increase in Revenue from
Operations in FY 2025-26 by ~19%
compared to the previous year due to
increase in Sales Quantity of Pig Iron,
Pellet & Rolled Products and increase
in Selling Prices of all products except
Rolled product. The Current Liabilities
have increased considerably compared
to Current Assets as on 31%t March
2026. The increase in Working Capital
is predominantly due to increase
in  Current Liabilites. The Current
Borrowings have increases as Fund
based Working Capital limits have been
availed in FY 2025-26 and also increase
in Trade and other payable and due to
usage of internal accruals to pay Long
Term Secured Debt by Cash Sweep
of Principal. Further, there is increase
of 16% in Current Assets compared
to previous year due to increase in
Inventory.

The Net Profit Margin% of the Company
has increased significantly. The Profit
after Tax has increase by ~ 311% in
FY 2025-26 compared to previous
year and the Turnover has also shown
increase of ~19% in FY 2025-26
compared to the previous year. The
Profit after Tax during FY 2025-26 has
increased due to overall (Operational,
Commercial, Financial etc.) Outstanding
performance of the Company in the
Current year with increase in EBIDTA
margin and reduction of Finance cost.
The Turnover in FY 2025-26 compared
to the previous year has increased
mainly due to increase in Sales Quantity
of Pig Iron, Pellet & Rolled Products and
increase in Selling Prices of all products
except Rolled product.
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Sr.
No Particulars Numerator Denominator
X) Returnon Profit before interest Capital Employed=
capital and taxes Tangible Net
employed (%) Worth + Total
Debts+ Deferred
Tax Liability
xi) Returnon Income ofinvestment ~ Currentand
investment Non-Current
(%) investments

Asat

Asat %

31.03.2026 31.03.2025 Variance

20.87%

-0.10%

13.30%  56.94%

-81.54%  99.88%

@ Financial Statements N

Reason for Variance
(if more than 25%)

The Return on Capital Employed
has improved significantly since the
Profit before interest and Tax during
FY 2025-26 has increased due to overall
(Operational, Commercial, Financial
etc.) Outstanding performance of the
Company in the Current year with
increase in EBIDTA margin. The Profit
before interest and Tax for FY 2025-
26 has increased by ~ 56% compared
to previous year. Further, the Capital
Employed has decreased as on
318t March 2026 compared to previous
year mainly due to repayment of
scheduled principal and Principal Cash
sweeps to Secured lenders thereby
reducing the Total Debt.

The Ratio has increased mainly due
to the Company has made Investment
in unquoted equity shares of AMPYR
Renewable Energy Resources Twelve
A Private Limited(AMPYR, a newly
incorporated entity) for the procurement
of renewable energy (solar energy)
under Group Captive structure for its
Foundry Division at Nagpur. A part of this
investmentin AMPYR has been included
in Current Investment & hence the
Current Investments have increased in
FY 2025-26 compared to previous year.

*Net Profit/ (Loss) after taxes includes Exceptional ltems.

#Principal Cash Sweep (Excess Payment) amounting to ¥ 32081.80 Lakhs to Secured NCD holders notincluded.

NOTE : 49 The quarterly statements of current assets filed by the Company with banks/
financial institutions are in agreement with the books of accounts.
Summary of reconciliation of quarterly statements of current assets filed by the Company with Banks are as below:-

Particulars of Securities provided

Inventories & Trade Receivables (Net of Advances)*
Inventories & Trade Receivables (Net of Advances)*
Inventories & Trade Receivables
Inventories & Trade Receivables
Inventories & Trade Receivables
Inventories & Trade Receivables
Inventories & Trade Receivables
Inventories & Trade Receivables

For the

quarter ended

31-03-26

31-12-25
30-09-25
30-06-25
31-03-25

31-12-24
30-09-24
30-06-24

Amount as per
books of account

179995.24
172090.38
NA
NA
NA
NA
NA
NA

(Rinlakhs)
Amount as Amountof
reportedin the difference

Statement
179983.81 11.43
171739.92 350.46

NA

NA

NA

NA

NA

NA

*Trade Receivable net of creditimpaired and expected credit loss.

49.01 The Working capital facilities has been availed in December -2025
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NOTE : 50 Relationship with Struck off Companies

Details of the transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the
Companies Act, 1956 are as follows:

(X inlakhs)
Nature of . I . I
Name of the struck . . Balance outstanding  Relationshipwiththe g, 506 utstanding  Relationship with the
transactions with asat31.03.202¢ Struckoffcompany, if asat31.03.2025 Struckoffcompany, if
off company struck off company any, to be disclosed any, to be disclosed
M/S NB Constructions Receivable - No - No
Private Limited
NOTE : 51 Exceptional Items include:
(X inlakhs)
Particulars As at 31.03.2026 As at 31.03.2025
Gratuity Expense (Refer Note No. 51.01) 1004.15 -
Total 1004.15 -

51.01 Effective from 215t November 2025, the Government of India has consolidated 29 existing labour legislations into a
united framework comprising four Labour Codes. On the basis of best available information, the Company had assessed
one-time incrementalimpactof? 1004.15 Lakhs and disclosed as exceptional items during the year. The Company continues
to monitor the finalisation of Central/State Government Rules and clarifications as gets available from the Government on
the other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments
as needed.

NOTE:52

During the previous year, the Special Central Bureau of Investigation (CBI), Court, New Delhi in the matter related to M/s
Abhijeet Infrastructure Private Limited (AIPL), a non-group Company, convicted and sentenced AIPL and then Directors of
AIPL including Mr. Ramesh Jayaswal u/s Section 420, Section 120-B, Section 120-B read with Section 471 and 420 of IPC.
On an application made by Mr. Ramesh Jayaswal, the Honourable Court had suspended his sentence to enable him to file an
appeal in the Delhi High Court (DHC). Accordingly, he had filed an appeal in the DHC against the conviction and sentencing
orders. The DHC had admitted the appeal and directed continuation of suspension of the sentencing order.

The Company had also obtained legal opinion from an eminent Law Firm and Retired Supreme Court Judge, according
to which the above order will not have any effect on continuation of Mr. Ramesh Jayaswal as Managing Director of the
Company including his future re-appointments. The above is in compliance with the provisions of Section 167 and 196 of the
Companies Act, 2013.

NOTE : 53 Other Statutory Information

53.01 The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

53.02 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the understanding (whether recorded in writing or otherwise)that the Intermediary shall: (a)
Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (Ultimate Beneficiaries) or (b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

53.03 The Company has not received any fund from any person(s) or entity(s), including foreign entities (Funding Party)

with the understanding (whether recorded in writing or otherwise) that the Company shall (a) directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or (b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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53.04 The Company does not have any such transaction which is not recorded in the books of account surrendered or
disclosed as income during the year in the tax assessments under the Income-tax act, 1961.

53.05 No proceeding has been initiated or pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

53.06 The Company is not declared wilful defaulter by any bank or financial institution or other lender.

53.07 There is no charge creation or satisfaction which is yet to be registered with the Registrar of Companies (ROC)
beyond the statutory period excepting twenty-two old charges totalling to ¥ 15093.00 Lakhs (Previous Year - 15093.00
Lakhs) appearing onthe website of the Ministry of Corporate Affairs due to certain factors beyond the control of the Company.

The principal reasons for non-satisfaction of the ROC Charge are as under: -

1) Lendernolonger exists,

2) Lender merged with other lender, current lender is unable to track the transaction,
3) Documents are nottraceable since being very old,

4) Legacy documents being in Physical form etc.

These old charges are for the period from 1976 to 2005 when the ROC records were not digitalised. Further, againstthem no
loan is presently outstanding in the Books of Account of the Company.

Specific brief description and reasons for delay in Satisfaction of the above mentioned twenty-two old Charges are
asunder:-

ROC Charges as on 315t March, 2026-ROC Nagpur

Sr. Charge Holder/Lender Name as il ot Duedatefor prigfpescription & Reasons for Delay
(% InLakhs) (ZInLakhs) Satisfaction/ | ) .

No. perROC Asat31.03.2026  Asat31.03.2025 Nodues InSatisfactionof Charges

1 BANKOFPUNJABLTD. 150.00 150.00 21-12-2008 The Charge was not satisfied due to

certain reasons. Thereafter Bank of
Punjab Ltd. got merged into Centurion
Bank of Punjab which got further
merged into HDFC Bank. The present
bank hadtheninformedtheydonothave
track of transactions of old banks. The
Company has got No Dues Certificate
(NDC) from the Lender as it has fully
paid off the loans. The Company would
attemptto satisfy this charge.

2  ALLANDSINGULARTHE 800.00 800.00 NotAvailable The name of the charge holder seems
LEASEHOLD LANDS SITUSTE to be incorrectly captured. Further, the
address of JNIL has been mentioned in
the address of charge holder. Further,
this facility was availed pre-Corporate
Debt Restructuring (CDR) period. The
NDC issued on 6" January, 2009
stating exit of UNIL from CDR forum and
settlement of dues is available. The
Company would attempt to satisfy this
charge.
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Sr. Charge Holder/Lender Name as

No. perROC

3  GLOBAL TRUST BANKLIMITED

4 GLOBAL TRUST BANKLIMITED

5 GLOBAL TRUST BANKLIMITED

6 GLOBALTRUST BANKLIMITED

7  GLOBAL TRUST BANKLIMITED

8 ICICILIMITED

9 ICICILIMITED

10 ICICILIMITED

11 INDUSTRIAL DEVELOPMENT BANK
OF INDIA (IDBI)

12 INDUSTRIAL DEVELOPMENT BANK
OF INDIA (IDBI)

13 INDUSTRIAL DEVELOPMENT BANK
OF INDIALTD (IDBI)

14 INDUSTRIAL DEVELOPMENT BANK
OF INDIA (IDBI)

15 THESTATEINDUSTRIAL
INVESTMENT CORPORATION OF
MAHARASHTRALTD.

16 INDUSTRIAL INVESTMENT BANK OF
INDIALTD.

17 INDUSTRIAL INVESTMENT BANK OF
INDIALTD.

18 INDUSTRIAL INVESTMENT BANK OF

INDIALTD.

Jayaswal Neco Industries Limited

Amount
(R InLakhs)
As at31.03.2026

500.00
1050.00
500.00
500.00
1010.00

1210.00
9.00
10.00

2948.00

625.00

1653.00

2700.00

2.00

142.00

500.00

700.00

Amount
(R InLakhs)
As at31.03.2025

500.00
1050.00
500.00
500.00
1010.00

1210.00
9.00
10.00

2948.00

625.00

1653.00

2700.00

2.00

142.00

500.00

700.00

Due date for
Satisfaction/
No dues

Not Available

Not Available

Not Available

Not Available

21-12-2008

Brief Description & Reasons for Delay
in Satisfaction of Charges

The Charges were not satisfied due to
certain reasons. The said loans were
duly paid off by the Company before
6" January 2009. The said lender
was part of the CDR forum from which
the Company exited successfully on
06" January 2009 when it got NDC
from the CDR Cell. The said lender is
no longer into existence. However,
the Company would attempt to satisfy
these charges.

The Charges were not satisfied due to
certain reasons. The said loans were
duly paid off by the Company before
06" January 2009. The said lender was
part of the CDR forum from which the
Company exited successfully on 06
January 2009 when itgot NDC from the
CDR Cell. However, the Company would
attemptto satisfy these charges.

The Charges were not satisfied due to
certain reasons. The said loans were
duly paid off by the Company before
06" January 2009. The said lender was
part of the CDR forum from which the
Company exited successfully on 06"
January 2009 when itgot NDC from the
CDR Cell. However, the Company would
attemptto satisfy these charges.

The Charge was not satisfied due to
certain reasons, its very old charge of
the Financial Year 1976-77. The name of
lender was changed to SICOM Ltd. The
said loan was taken by the Company
prior to its entry into CDR forum from
which it successfully exited on 06"
January 2009. The said lender had no
loan outstanding during CDR regime.
The Company would attempt to satisfy
this charge.

The Charges were not satisfied due
to certain reasons. The lender is no
more in existence and its closure was
announced by the Central Government
in Union Budget of 2012. The Company
would attempt to satisfy these charges.
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Sr. Charge Holder/Lender Name as
No. perROC

19 MSFC

20 ORIENTALINS COMPANY LTD.
21 ORIENTALINS COMPANY LTD.

22 UNITED INDIAINSURANCE
COMPANY LTD.

Amount
(ZInLakhs)
As at31.03.2026

4.00

19.00
45.00

16.00

Amount Due date for
(X InLakhs) Satisfaction/
As at31.03.2025 No dues

4.00 NotAvailable

19.00 13-11-2008
45.00

16.00 13-12-2008

@ Financial Statements N

Brief Description & Reasons for Delay
in Satisfaction of Charges

The Charge was not satisfied due
to certain reasons. The Company is
unable to trace the lender, documents
and transactions as they relate to the
Financial Year 1975-76. However, the
Company would attempt to satisfy
these charges.

The Charge was not satisfied due
to certain reasons. The lender had
intimated that they do not have track
of old transactions. The said loan was
duly paid off fully by the Company and
it has got the NDC from the Lender.
The Company would attempt to satisfy
these charges.

The Charge was not satisfied due
to certain reasons. The lender had
intimated that they do not have track
of old transactions. The said loan was
duly paid off fully by the Company and
it has gotthe NDC from the Lender. The
Company would attempt to satisfy this
charges.

Total

15093.00

15093.00

NOTE : 54 The Management and authorities have the power to amend the Financial Statements in accordance with
section 130 and 131 of the Companies Act, 2013.

NOTE : 55 previous Year's figures have been regrouped / rearranged wherever necessary, to make them comparable

with those of current year.

As per our Report of even date

For CHATURVEDI & SHAHLLP
Chartered Accountants

(Registration No.: 101720W/W100355)
RUPESH SHAH

Partner

Membership No.: 117964
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ARVIND JAYASWAL
Chairman
DIN: 00249864

ASHISH SRIVASTAVA
Company Secretary
Membership No.: A20141

For and on behalf of Board of Directors

RAMESH JAYASWAL
Managing Director
DIN: 00249947

KAPIL SHROFF
Chief Financial Officer

Nagpur
24 April, 2026
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Notice:

NOTICE is hereby given thatthe 53" Annual General Meeting
(“AGM") of the Members of Jayaswal Neco Industries Limited
(“JNIL") will be held on Saturday, the 12" day of September,
2026 at 12:30 P.M. through Video Conferencing (“VC")
or Other Audio-Visual Means (“OAVM”) to transact the
following business:

ORDINARY BUSINESS

1.

To consider and adopt the Audited Financial Statements
of the Company for the Financial Year ended 315t March,
2026 and the reports of the Board of Directors and
Auditors thereon.

To appoint a Director in place of Shri Arvind Jayaswal
(DIN: 00249864), who retires by rotation as a Director
atthis Annual General Meeting and being eligible offers
himselffor re-appointment.

To appoint a Director in place of Shri Ramesh Jayaswal
(DIN: 00249947), who retires by rotation as a Director
atthis Annual General Meeting and being eligible offers
himselffor re-appointment.

To consider the re-appointment of M/s Chaturvedi &
Shah LLP, Chartered Accountants, as Statutory Auditors
of the Company and to fix their remuneration, and in this
regard, to consider and if thought fit, to pass with or
without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuantto Sections 139, 142 and
other applicable provisions, if any, of the Companies
Act, 2013 and the Companies (Audit and Auditors)
Rules, 2014 (including any statutory modification(s) or
re-enactment(s) thereof, for the time being inforce), M/s
Chaturvedi & Shah LLP, Chartered Accountants, having
Firm Registration No. 101720W/W100355, be and is
hereby re-appointed as the Statutory Auditors of the
Company to hold office for a second term commencing
fromthe conclusion of this 53" Annual General Meeting
till the conclusion of the 58" Annual General Meeting
of the Company to be held in the year 2031, on such

Place: Nagpur
Dated: 17t July, 2026

Registered Office:

Jayaswal Neco Industries Limited
CIN: L28920MH1972PLC016154
F-8,MIDC Industrial Area,

Hingna Road, Nagpur - 440016.

Tel No: (0712) 2873300
E-mail: contact@necoindia.com/investors@necoindia.com
Website: www.necoindia.com

Jayaswal Neco Industries Limited

remuneration as may be mutually agreed upon time to
time between the Board of Directors of the Company and
the Statutory Auditors.”

“RESOLVED FURTHER THAT the Board of Directors
be and is hereby severally authorized to settle any
question, difficulty or doubt, that may arise in giving
effect to this resolution and to do all such acts,
deeds and things as may be necessary, expedient
and desirable for the purpose of giving effect to
this resolution.”

SPECIAL BUSINESS

5.

To ratify the remuneration of Cost Auditors for the
financial year ending 315tMarch, 2027.

To consider and, if thought fit, to pass with or without
modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section
148 and all other applicable provisions of the Companies
Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014 (including any statutory modification(s) or re-
enactment(s) thereofforthe time beinginforce) and onthe
recommendation of the Audit Committee and approval
of the Board of Directors, consent of the Members of the
Company be and hereby accorded for the ratification of
the payment of remuneration 0f%1,75,000/- (Rupees One
Lakh Seventy-Five Thousand Only) for Cost Auditand %
9,000/- (RupeesNine Thousand Only) for XBRL documents
preparation plus applicable taxes and reimbursement of
out-of-pocket expenses on actual basis to M/s. Manisha
& Associates, Cost Accountants, (FRN. 000321), Nagpur,
toconductthe auditofthe costrecords ofthe Company for
the Financial Year ending 315'March, 2027."

“RESOLVED FURTHER THAT the Board of Directors of
the Company be and is hereby authorised to do all such
acts, deeds and things and to take all such steps as may
be necessary, proper or expedient to give effect to this
resolution.”

By Order of the Board of Directors

Ashish Srivastava
Company Secretary & Compliance Officer
Membership No. A20141
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The Explanatory Statement pursuant to Section 102(1)
of the Companies Act, 2013 in respect of the special
business above is attached herewith.

Pursuant to SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, particulars of
Directors seeking re-appointment at this meeting are
also annexed hereto.

Pursuant to the General Circular Nos. 14/2020 dated
April 8,2020 and 17/2020 dated April 13,2020, read with
other relevant circulars, including General Circular No.
03/2025 dated 22" September, 2025 (“MCA Circulars”)
in relation to “Clarification on holding of Annual General
Meeting (‘AGM’) through Video Conferencing (VC)
or Other Audio Visual Means (OAVM)”, Companies
are allowed to hold Annual General Meeting through
Video Conferencing (VC) or Other Audio Visual Means
(OAVM) without physical presence of the Members at
the AGM venue.

Further, the Securities and Exchange Board of India
(‘SEBI"), vide its Circulars dated May 12, 2020, January
15, 2021, May 13, 2022, January 5, 2023, October 7,
2023 and October 3, 2024 (‘SEBI Circulars’) and other
applicable circulars issued in this regard, has provided
relaxations from compliance with certain provisions ofthe
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘Listing Regulations’).

In compliance with the provisions of the Companies
Act, 2013 (‘the Act’), the Listing Regulations and MCA
Circulars, the AGM ofthe Company is being held through
VC/OAVM. The deemed venue for the AGM will be the
Corporate Office of the Company, i.e. at Plot No. D-3/1,
Central MIDC Road, Hingna MIDC Industrial Area,
Nagpur - 440016 (Maharashtra).

Pursuantto the Circular No. 14/2020 dated April 08, 2020,
issued by the Ministry of Corporate Affairs, the facility to
appoint proxy to attend and cast vote for the members is
not available for this AGM. However, the Body Corporates
are entitled to appoint their authorised representatives to
attendthe AGM through VC/OAVM and participate thereat
and casttheir votes through e-voting.

As the AGM of the Company will be held through VC/
OAVM, the route map of the venue of the Meeting is not
attached to this Notice.

The Members can join the AGM in the VC/OAVM mode
30 minutes before and within 15 Minutes after the
scheduled time of the commencement of the Meeting
by following the procedure mentioned inthe Notice. The
facility of participation atthe AGM through VC/OAVM will
be made available for 1000 members on first come first
served basis. This will notinclude large Shareholders
(Shareholders holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit

10.
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Committee, Nomination and Remuneration Committee
and Stakeholders Relationship Committee, Auditors etc.
who are allowed to attend the AGM without restriction on
account of first come 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.

Register of Members and Share Transfer Books of
the Company will remain closed from Sunday, the 6t
September, 2026 to Saturday, the 121" September, 2026
(both daysinclusive).

Pursuant to the provisions of Section 108 of the
Companies Act, 2013 read with Rule 20 ofthe Companies
(Management and Administration) Rules, 2014 (as
amended) and Regulation 44 of Listing Regulations (as
amended), and the Circulars issued by the Ministry of
Corporate Affairs and SEBI Circulars, the Company is
providing facility of remote e-Voting to its Members in
respect of the business to be transacted at the AGM.
The Company has engaged the services of National
Securities Depositories Limited (NSDL) for providing
e-voting facility. Instructions and other information
relating to remote e-voting are giveninthe Notice under
Note No. 14.

In compliance with the MCA Circulars and SEBI Circulars,
Notice of the 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. Members may note thatthe Notice
and Annual Report for the financial year 2025-26 will also
be available on the Company’s website www.necoindia.
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 the e-voting agency- National Securities
Depository Limited at www.evoting.nsdl.com.

Relevant documents referred to in the accompanying
Notice and the Statements are openforinspection by the
Members atthe Registered Office of the Company on all
working days, except Saturdays, during business hours
upto the date of the Meeting.

As per the MCA Circular, Service of documents through
electronic mode i.e. e-mail by the Company will be a
valid compliance of Section 101 of the Companies Act,
2013. As such the members who are yet to register
are requested to furnish/ register their e-mail id’s at
investor.helpdesk@in.mpms.mufg.com along with their
FolioNo.andNo.ofshares/ Client|D/ DP ID with Depository
Participants (DP) for shares heldin electronic form or with
the Registrar and Share Transfer Agent (MUFG Intime
India Private Limited) to enable the Company to send
all notices, periodical statements etc. of the Company
through electronic mode.
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11. Voting rights will be in proportion to the shares 13. Members are requested to send all communications Login method for Individual shareholders holding securities in demat mode is given below:
registered in the name of the Members as on relating to shares, change of address, bank details, -
5t September, 2026 (cut-off date). Only those members e-mail address etc.to the RTA at the following address: Typeofsharcholders | Login Method
whose names are recorded inthe Registers of Members MUFG Intime India Private Limited Indiv!dual Sharelhloldelrs 1. For OoTP bgsed login you can CIick.oln httos://eslerlvicles.nsdl.com/SecurgWep/evotinq/evotinqloqin.
of the Company or in the Register of Beneficial owners holding seculr|t|es in jsp. You will have to entgryour 8—d|g|t DP ID,8—Q|glt CI|er.1t Id, PAN No., Vermca’uon gode and generate
\ \ e \ C-101. 18tFloor 247 Park. Lal Bahadur Shastri Marg dematmode with NSDL. OTP.Enterthe OTP received onregistered emailid/mobile number and click on login. After successful
maintained by the Depositories as on the cut-off date will ' ' ' ' authentication, you will be redirected to NSDL Depository site wherein you can see e-Voting page.
be entitled to cast their votes by remote e-voting or by Vikhroli (West), Mumbai 400 083. Clickoncompany name or e-Voting service provideri.e. NSDL and you will be redirected to e-Voting
e-voting atthe AGM. Members, who cast their votes by Telephone: +91 810811 6767 website of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting &
remote e-voting prior to AGM, may attend the Meeting Email- ' Helodesk@i . Veing eI MEETE.
but will not be entitled to cast their vote again or change mail - investor.helpdesk@in.mpms.mufg.com 2. ExistingIDeAS usercanvisitthe e-Services website of NSDL Viz. https://eservices.nsdl.com eitheron
their vote subsequently Website - www.in.mpms.mufg.com a Personal Computer or on a mobile. On the e-Services home page click on the “Beneficial Owner”
' iconunder “Login” whichis available under ‘IDeAS’ section, this will prompt you to enter your existing
The e-voting facility shall be made available during the If the shares are held in electronic form, then change of UserID and Password. After successful authentication, you willbe able to see e-Voting services under
. . . address and changeinthe bank accounts etc. should be Value added services. Click on “Access to e-Voting” under e-Voting services and you will be able to
mleetmg tothe me.mbers attending the meeting th.rough furnished to their ris ective Depository Participants seee-Votingpage. Clickoncompany name or e-Voting service provideri.e.NSDL and you willbere-
Video Conferencing and who have not cast their vote P P y pants. directedto e-Voting website of NSDL for casting your vote during the remote e-Voting period or joining
before the AGM. 14. THE INSTRUCTIONS FOR MEMBERS FOR REMOTE VUl S e Mg el SO e
. . E-VOTING AND JOINING GENERAL MEETING ARE AS 3. Ifyouarenotregisteredfor|DeAS e-Services, optiontoregisteris available athttps://eservices.nsdl.
12. Members are requested to note that SEBI vide Circular UNDER: com. Select “Register Online for IDeAS Portal” or click athttps://eservices.nsdl.com/SecureWeb/
No. SEBI/HO/MIRSD/MIRSDPoD-1/P/CIR/2023/37 dated T IdeasDirectReq.jsp.
March 16, 2023 has mandated that Members holding The remote e-voting period begins on Wednesday, 4. Visitthe e-Voting website of NSDL. Open web browser by typing the following URL: https:/www.
shares in physical mode are required to update the oth september, 2026 at 9:00 A.M. and ends on Friday, evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of e-Voting
following with the Company/RTA: 11th September, 2026 at 5:00 P.M. The remote systemislaunched, clickontheicon “Login” whichis available under ‘Shareholder/Member’ section.
. I ’h il . I f . A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat account
SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_ e-voting module shall be disabled by NSDL for voting number hold with NSDL), Password/OTP and a Verification Code as shown on the screen. After
RTAMB/P/CIR/2021/655 dated November 3, 2021 thereafter. The Members, whose names appear in successful authentication, you will be redirected to NSDL Depository site wherein you can see
(subsequently amended by Circular Nos. SEBI/ HO/ the Register of Members / Beneficial Owners as on e-Voting page. Click on company name or e-Voting service provideri.e. NSDL and you will be
’ the record date (cut-off date)i.e. 5t" September, 2026 redirected to e-Voting website of NSDL for casting your vote during the remote e-Voting period or
MIRSD/MIRSD_RTAMB/P/CIR/2021/687 dated . e L ’ joining virtual meeting & voting during the meeting.
December 14. 2021. SEBI/HO/MIRSD/MIRSD-PoD1/P/ may cast their vote electronically. The voting right of
! ! shareholders shall be in proportion to their share in 5. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by scanning
CIR/2023/37 March 16, 2023, SEBI/HO/MIRSD/POD- X i | the QR code mentioned below for seamless voting experience.
1/P/CIR/2023/70 dated May 17, 2023 and SEBI/HO/ the paid-up equity share capital of the Company as T ——
MIRSD/POD-1/P/CIR/2023/181 November 17, 2023) onthe cut-off date, being 5*" September, 2026. s BeCaa
has mandated that members holding shares in physical How do I vote electronically using NSDL .-
mode are required to update the following with the e-Voting system?
Company/RTA:
PAN: The way to vote electronically on NSDL e-Voting system
KYC‘d il ain a4 o 5 consists of “Two Steps” which are mentioned below: Individual Shareholders 1. Users who have opted for CDSL Easi/ Easiest facility, can login through their existing user id and
: Ie alls containing address, m‘? fie humber, holding securities in password. Option will be made available to reach e-Voting page without any further authentication.
e-mail address, bank account details; Step 1: Access to NSDL e-Voting system demat mode with CDSL The usersto login Easi /Easiest are requested to visit CDSL website www.cdslindia.com and click
. Nomination details. ' onloginicon & New System Myeasi Tab and then user your existing my easi username & password.
_ . _ A) Login method for e—Voting and 2. After successful login the Easi/ Easiest user will be able to see the e-Voting option for eligible
Members holding shares in physical mode, who have .2 . [ o for Individual companies where the e-voting is in progress as per the information provided by company. On
not registered their above particulars are requested to joining virtua meetlng or n _ VI . ua Clickinglthe e-voting optioln,the user willbe ablgto seeQ—Votngpfageqfthe e—Votipg servio.e proviQer
register the same with the Company/RTA at the earliest. shareholders holding securities in for casting your vote during the remote s-Voting period or joining virtual meeting & voting during
The forms for updating the same are available at the the meeting. Additionally, there is also links provided to access the system of all e-Voting Service
osite of th Cp g X i demat mode Providers, so thatthe user can visitthe e-Voting service providers’ website directly.
website of the Company at www.necoindia.com.
pany Interms of SEBI circular dated December 9. 2020 3. Ifthe useris notregistered for Easi/Easiest, option to register is available at CDSL website www.
The Shareholders shall be eligible to receive payments on e-Voting facility provided by Listed Companies, cdslindia.com and click on login & New System Myeasi Tab and then click on registration option.
(including dividend) and lodge grievances only after Individual shareholders holding securities in 4. Alternatively, the user can directly access e-Voting page by providing demat Account Number and
furnishing the complete documents. . PAN No. from a e-Voting available on www.cdslindia.com home page. The system will authenticate
g P gemat mode are allowe(jj to \éoée through the'(; the user by sending OTP on registered Mobile & Email as recorded in the demat Account. After
emat account maintained with Depositories an successful authentication, user will be able to see the e-Voting option where the e-voting is in
Depository Participants. Shareholders are advised progress and also able to directly access the system of all e-Voting Service Providers.
to update their mobile number and email Id in their Individual Shareholders  Youcanalso login using the login credentials of your demat accountthrough your Depository Participant
demataccountsinordertoaccess e-Voting facility. (holding securities registered with NSDL/CDSL for e-Voting facility. Upon logging in, you will be able to see e-Voting
in demat mode) login  option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after successful
throughtheirdepository  authentication, wherein you can see e-Voting feature. Click on Company name or e-Voting service
participants provideri.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 above mentioned website.
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Helpdesk for Individual Shareholders holding securities in demat mode for any technical
issues related to login through Depository i.e. NSDL and CDSL.

Logintype Helpdesk details

Individual Shareholders holding securities Members facing any technicalissue inlogin can contact NSDL helpdesk by sending
indemat mode with NSDL arequestatevoting@nsdl.co.in or call at: 022-4886 7000.

Individual Shareholders holding MembersfacinganytechnicalissueinlogincancontactCDSL helpdesk by sending
securities in demat mode with CDSL arequest at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800-21-
09911.

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-into NSDL e-Voting website?

1. Visitthee-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.

2. Oncethe home page of e-Voting systemislaunched, click ontheicon “Login” whichis available under ‘Shareholder/
Member’ section.

3. Anewscreen willopen. You will have to enter your User ID, your Password/OTP and a Verification Code as shown
onthescreen.

Alternatively, if you are registered for NSDL eservicesi.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with 7

your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting
and you can proceed to Step 2 i.e. Castyour vote electronically.

4. YourUser D details are given below: 8.

Manner of holding sharesi.e. Demat (NSDL or CDSL) or Physical

a) ForMemberswho hold sharesin demataccountwith NSDL. 8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is
12******then your user ID is IN3OO***12******,

b) ForMemberswho hold sharesin demataccountwith CDSL. 16 Digit Beneficiary ID

Forexample if your Beneficiary D ig 12***********x** then
YOUT USEr ID i 12#*+#rsxssrses

c) ForMembers holding sharesin Physical Form. EVEN Numberfollowed by Folio Number registered with

the Company.

Forexampleiffolionumberis001***and EVENis 101456
thenuserIDis 101456001***

1.

5. Password details for shareholders other than C)
Individual shareholders are given below:

How to retrieve your ‘initial password'?

(i) Ifyouremail IDisregisteredinyourdemat
a) Ifyouarealready registeredfore-Voting, then accountor with the Company, your ‘initial
you can use your existing password to login
and castyour vote. your email ID. Trace the email sentto you
from NSDL from your mailbox. Open the
email and open the attachmenti.e. a .pdf
file. Open the .pdf file. The password to

openthe .pdffile is your 8 digit client ID for

b) Ifyouare using NSDL e-Voting system for the
first time, you will need to retrieve the ‘initial
password’ which was communicated to you.
Once you retrieve your ‘initial password’, you
need to enter the ‘initial password’ and the

. CDSL account or folio number for shares
systemwillforce youtochangeyour password.

your ‘User ID" and your ‘initial password’.
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YourUserlIDis: 0.

password’ is communicated to you on 2

NSDL account, last 8 digits of client ID for 3.

heldin physicalform. The .pdffile contains 4.

(i) If your email ID is not registered, please
follow steps mentioned below in process for
those shareholders whose email ids are
notregistered.

Ifyou are unabletoretrieve or have notreceivedthe
“Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?”
(Ifyouareholding sharesinyour demataccount
with NSDL or CDSL) option available on www.

evoting.nsdl.com.
b) Physical User Reset Password?” (If you are

holding shares in physical mode) option
available on www.evoting.nsdl.com.

c) Ifyou are still unable to get the password by
aforesaidtwo options, you can send arequest
atevoting@nsdl.co.in mentioning your demat
accountnumber/folio number, your PAN, your
name and your registered address etc.

d) Members can also use the OTP (One Time
Password) based login for casting the votes
onthe e-Voting system of NSDL.

After entering your password, tick on Agree
to “Terms and Conditions” by selecting on the
check box.

Now, you will have to click on “Login” button.

Afteryou click onthe “Login” button, Home page of
e-Voting will open.

Step 2: Cast your vote electronically and
join General Meeting on NSDL e-Voting
system.

How to cast your vote electronically and
join General Meeting on NSDL e-Voting
system?

After successful login at Step 1, you will be able
to see all the companies “EVEN" in which you are
holding shares and whose voting cycle and General
Meetingis in active status.

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.
Forjoining virtual meeting, you needto 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 youwishto castyourvote and click
on “Submit” and also “Confirm” when prompted.
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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.

6.

Institutionalshareholders(i.e.otherthanindividuals,
HUF, NRI etc.) are required to send scanned copy
(PDF/JPG Format) ofthe relevantBoard Resolution/
Authority letter etc. with attested specimen
signature of the duly authorized signatory(ies) who
are authorized to vote, to the Scrutinizer by e-mail
to scrutinizer@necoindia.com with a copy marked
to evoting@nsdl.co.in. 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
Resolution / Authority Letter" displayed under
"e-Voting"tabin theirlogin.

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 ofany 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 on: 022-4886 7000 or send a request
to Ms. Pallavi Mhatre, Senior Manager, NSDL at
evoting@nsdl.co.in.

Thee-voting period shallcommence at9.00 A.M.on
Wednesday, 9" September, 2026 and end at 5.00
P.M. on Friday, 11" September, 2026. During the
period, Members of the Company, holding shares
either in physical or dematerialized form, as on the
cut-off date i.e. 51 September, 2026 may cast their
vote electronically. The e-voting module shall be
blocked by NSDL for voting thereafter.

Any person, who acquires shares of the Company
and becomes a member of the Company after
dispatch of the Notice and holding shares as on
the cut-off date i.e. 5" September, 2026 may obtain
the login ID and password by sending a request at
evoting@nsdl.co.in or helpdesk@nsdl.co.in.

A person, whose name is recorded in the Register
of Members orin the Register of Beneficial Owners
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10.

maintained by the Depositories as on the cut-off
date only shall be entitled to avail the facility of
remote e-voting.

Smt.RachanaDaga, Company Secretary, Proprietor
of M/s R. A. Daga & Co., Company Secretaries,
Nagpur, has been appointed by the Board of
Directors of the Company to act as the Scrutinizer
to scrutinize the voting process (remote e-voting)
in a fair and transparent manner and submit a
consolidated Scrutinizer’s report of the total votes
cast to the Chairman/Authorised Person of the
Company. Smt. Rachana Daga has submitted her
consentto act as scrutinizer and will be available
for the said purpose.

The Scrutinizer shall after the conclusion of voting at
the AGM, willunblock the votes castthrough remote
e-voting in the presence of atleast two witnesses
not in the employment of the Company and shall
make, not later than two working days of the
conclusion ofthe AGM, a consolidated Scrutinizer’s
report of the total votes cast in favour or against, if
any, to the Chairman/Authorised Person of the
Company, who shall countersign the same and
declare the result of the voting forthwith.

The results declared along with the report of the
Scrutinizer shall be placed on the website of the
Company www.necoindia.com and on the website
of NSDL immediately after the declaration of result
by the Chairman or a person authorized by him
in writing. The results shall also be immediately
forwarded tothe Stock Exchangeswherethe shares
ofthe Company are listed.

In terms of requirements of Regulation 40 of
the Listing Regulations, the request for transfer
of securities shall not be processed unless the
securities are held in the dematerialised form with
Depositories. While the request for transmission
or transposition of securities held in physical
or dematerialised form shall be effected only in
dematerialised form. Further, SEBI vide its Circular
No.SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2022/8
dated 25" January, 2022, has mandated the
listed entities to issue securities for the following
service requests only in dematerialised form: i.
Issue of duplicate securities certificate; ii. Claim
from Unclaimed Suspense Account; iii. Renewal/
Exchange of securities certificate; iv. Endorsement;
v. Sub-division/Splitting of securities certificate;
vi. Consolidation of securities certificates/folios;
vii. Transmission; and viii. Transposition. The
shareholders holding shares in physical form
are requested to get their shares dematerialized
at the earliest to avoid any inconvenience while
transferring the shares. It may be noted that any
servicerequestcanbe processedonly afterthe folio
is KYC Compliant.
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Process for those shareholders whose emailids are
not registered with the depositories for procuring
userid and password andregistration of emailiids for
e-Voting for the resolutions set outin 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@necoindia.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 contact@
necoindia.com. If you are an Individual shareholder
holding securitiesindematmode, 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
securitiesindemat mode.

Alternatively, shareholder/members may send a
request to evoting@nsdl.co.in 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 securities in
demat mode are allowed to vote through their
demat account maintained with Depositories
and Depository Participants. Shareholders are
requiredto update their mobile number and email ID
correctly intheir demataccountin order to access
e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING
ON THEDAY 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 inthe AGM.

Members who have voted through Remote e-Voting
will be eligible to attend the AGM. However, they will
not be eligible to vote atthe 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 FORMEMBERS FORATTENDING THE
AGM THROUGH VC/OAVM ARE AS UNDER:

1.

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
link” placed under “Join General meeting” menu
against company name. You are requested to
click on VC/OAVM link placed under Join General
Meeting menu. The link for VC/OAVM will be
available in Shareholder/Member login where the
EVEN of Company will be displayed. Please note
thatthe members who do nothave the User ID and
Passwordfore-Voting or have forgottenthe User D
and Password may retrieve the same by following

® AGMNotice MMy

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. Itis 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@necoindia.com. The same will be
replied by the Company suitably.
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EXPLANATORY STATEMENT IN RESPECT OF SPECIAL BUSINESSES PURSUANT TO SECTION

102 OF THE COMPANIES ACT, 2013

Item No. 4:

Atthe 48 AGM of the Company held on 30" day of December,
2021, the Shareholders had approved the appointment of
M/s. Chaturvedi & Shah LLP, Chartered Accountants, Mumbai
(Registration No. 101720W/W100355), as Statutory Auditors
of the Company, to hold office till the conclusion of the 53™
AGM of the Company to be held in the year 2026.

Considering their present performance as Statutory Auditors
ofthe Company, the Board of Directors onthe recommendation
of the Audit Committee of the Company, approved the re-
appointmentofM/s. Chaturvedi&Shah LLP, as Statutory Auditors
ofthe Company for a second successive term of 5 (five) yearsto
hold office from the conclusion of 53" AGM ill the conclusion of
the 58 AGM of the Company to be held inthe year 2031. The
re-appointment is subject to approval of the Shareholders of
the Company.

M/s. Chaturvedi & Shah LLP is one of the leading firms of
Chartered Accountants in India, founded in the year 1967. It
isone of largest auditfirm catering to various large corporate
clients in diverse sectors. The range of services includes
Assurance, Taxation, Corporate and Transaction advisory. It
isalsoonthe panel of Comptroller and Auditor General of India
(CAG), Reserve Bank of India (RBI), Insurance Regulatory and
Development Authority (IRDA) and other regulators.

M/s. Chaturvedi & Shah LLP has consented to their
appointment as Statutory Auditors and have confirmed that
if appointed, their appointment will be in accordance with
Section 139read with Section 141 ofthe Companies Act, 2013.

The fees payable to M/s. Chaturvedi & Shah LLP, will be
decided by the Audit Committee and the Board everyyearand
as mutually agreed with the auditors. For the financial year
2025-26, the Company paid ¥92.96 lakhs towards statutory
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audit fees and %11.08 lakhs towards certification charges,
aggregatingto¥104.04 lakhsto M/s. Chaturvedi & Shah LLP.

Therefore, Board recommends the resolution set out at Item
No. 4 of the Notice for approval by the Members by way of an
Ordinary Resolution.

None of the Directors or Key Managerial Personnel of the
Company or their relatives are interested or concerned,
financially or otherwise, in the resolution.

Item No. 5:

Members are hereby informed that on the recommendation
of the Audit Committee, Board of Directors of your Company
re-appointed M/s. Manisha & Associates, Cost Accountants,
(FRN. 000321), Nagpur, as Cost Auditors of the Company
for the financial year 2026-27 on the remuneration of
%1,75,000/- (Rupees One Lakh Seventy-Five Thousand Only)
for Cost Audit and ¥ 9,000/- (Rupees Nine Thousand Only)
for XBRL documents preparation plus applicable taxes and
reimbursement of out-of-pocket expenses on actual basis.

As per Section 148 (3) read with Rule 14 of Companies (Audit
and Auditors) Rules, 2014, the remuneration payable to the
Cost Auditors is to be ratified/approved by the Shareholders
in General Meeting.

Therefore, Board recommends the resolution set out at Item
No. 5 of the Notice for approval by the Members by way of an
Ordinary Resolution.

None of the other Directors/ Key Managerial Personnel of
the Company/ their relatives are in any way, concerned or
interested, financially or otherwise, in the said resolution.
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DETAILS OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AT THE FORTHCOMING

ANNUAL GENERAL MEETING

Name of Directors
DIN

Date of Birth
Designation

Date of Appointment
Qualification

Brief Profile and Nature of expertisein
specific functional areas

Other Directorships (In Listed
Entities)

Membership of Committees of other
Companies#

Listed entities from whichresignedin
pastthreeyears

No. of Equity Shares Held including
shareholding as a beneficial owner

Disclosure of relationships with
Directors/ Manager/ Key Managerial
Personnel

ShriArvind Jayaswal

00249864

26.11.1953

Chairman and Whole time Director
28.11.1972

B.Sc.

Shri Arvind Jayaswal is a Science Graduate
from Calcutta University and has been
associated with Jayaswal Neco Industries
Limited (UNIL) since its inception. He has an
exemplary career of over five decades. He
looks after the overall Management of the
Company. He is spearheading the Foundry
Division ofthe Company. Outside the business
arena, he is also an active member of various
social organisations.

NIL

NIL

NIL

50,89,740

Except Shri Ramesh Jayaswal, Managing
Director who is brother of Shri Arvind
Jayaswal, Shri Anand Jayaswal, Non-
Executive Director who is Son of Shri Arvind
Jayaswal and Shri Avneesh Jayaswal,
Executive Director, who is Brother’s Son of
Shri Arvind Jayaswal, there is no relation
between the other Directors/ Manager/ Key
Managerial Personnel ofthe Company andthe
appointee Shri Arvind Jayaswal

ShriRamesh Jayaswal
00249947

02.02.1960

Managing Director
05.03.1983

B.Com

ShriRamesh Jayaswalisa Commerce Graduate
from Nagpur University and has joined the
Jayaswal Neco Industries Limited (JNIL) at a
very early age. He has an impressive career
spanningaroundfour decadesinthelron & Steel
industry. He looks after the Steel Plant Division
of the Company. He leads several business
areas including planning, liasioning, project
implementation, accounts, finance, operations,
legal and information systems.

NIL
NIL
NIL
50,90,140

Except Shri Arvind Jayaswal, Chairman and
WTD whois brother of ShriRamesh Jayaswal,
Shri Anand Jayaswal, Non-Executive
Director who is Brother’s Son of Shri Ramesh
Jayaswal and Shri Avneesh Jayaswal,
Executive Director, whois son of ShriRamesh
Jayaswal, there is no relation between the
other Directors/ Manager/ Key Managerial
Personnel of the Company and the appointee
ShriRamesh Jayaswal.

# Considered only Audit Committee and Stakeholders’ Relationship Committee.
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Corporate Information

Board of Directors

Shri Arvind Jayaswal
Chairman

Shri Ramesh Jayaswal
Managing Director

Shri Anand Jayaswal
Non-Executive Director

Shri Avneesh Jayaswal
Executive Director

Shri Sangram Keshari Swain
Executive Director

Shri Manoj Shah
Independent Director

Smt. Kumkum Rathi
Independent Director

Shri Rajendraprasad Mohanka
Independent Director

Shri Ashwini Kumar
Independent Director

Shri Vinod Kathuria
Independent Director

Key Managerial Personnel

Shri Kapil Shroff
Associate Director &
Chief Financial Officer

Shri Ashish Srivastava
Company Secretary &
Compliance Officer

Statutory Auditor
Chaturvedi & Shah LLP,
Chartered Accountants

Secretarial Auditor
M/s.R.A.Daga & Co.,
Company Secretaries

Cost Auditor
M/s. Manisha & Associates,
Cost Accountants

Tax Auditor
M/s. Agrawal Chhallani & Co.,
Chartered Accountants

Debenture & Security Trustee
Vistra ITCL (India) Limited

Bankers
Kotak Mahindra Bank Limited
YES Bank Limited

Registrar & Transfer Agent

MUFG Intime India Private Limited
C-101, 18tFloor, 247 Park, Lal Bahadur
Shastri Marg, Vikhroli (West),
Mumbai 400 083.

Telephone: +91 810 811 6767

Email - investor.helpdesk@in.mpms.

mufg.com
Website - www.in.mpms.mufg.com

Registered Office

F-8, MIDC Industrial Area,
Hingna Road, Nagpur - 440 016.
CIN: L28920MH1972PLC016154
TelNo .:07104-237276,
07104-237471,07104-237472
E-mail: contact@necoindia.com
Website : www.necoindia.com

Corporate Office

Plot No. D-3/1,

Central MIDC Road,

Hingna MIDC Industrial Area,
Nagpur - 440016.

Tel N0 .:0712-2873300

Works

1. Steel Plant Division
Siltara Growth Centre,
Raipur (Chhattisgarh).

2. CentricastDivision
MIDC Area, Hingna Road,
Nagpur (Maharashtra).

3. Automotive Castings Division
Butibori, Nagpur (Maharashtra).

4. Construction Castings Division
Anjora (Chhattisgarh).

5. Engineering Castings Division
MIDC, Hingna Road,Nagpur
(Maharashtra).
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If undelivered, please return to:

Jayaswal Neco Industries Limited

CIN - L28920MH1972PLC016154

F-8, MIDC Industrial Area, Hingna Road, Nagpur - 440016
Tel No: (07104) 237276, 237471, 237472

Email: contact@necoindia.com Website: www.necoindia.com
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