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Website: www.mescosteel.com Tel No.:011-40587085

NOTICE

Notice is hereby given that the Thirty Third Annual General Meeting of the Members of the
Company MIDEAST INTEGRATED STEELS LIMITED will be held on Saturday, 29" August,
2026 at 12:30 PM through Video Conferencing / other Audio-Visual Means to transact the following
businesses.

The proceedings of the Thirty Third Annual General Meeting (“AGM”) shall be deemed to be
conducted at the Registered Office of the Company at H-1, Zamrudpur Community Centre,
Kailash Colony, New Delhi 110048 which shall be the deemed venue of the AGM.

ORDINARY BUSINESS

1. To receive, consider and adopt:

A. Audited Standalone Financial Statements of the Company for the year ended March 31, 2026,
together with reports of the Directors and the Auditors there on.

B. Audited Consolidated Financial Statements for the year ended March 31, 2026 along with the
Auditors’ Report thereon.

2. Appointment of Ms. Natasha Sinha as Executive Director

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 Sections 152, 161 and all other applicable provisions,
if any, of the Companies Act, 2013, read with the Rules made thereunder (including any statutory
modification(s) or re-enactment thereof for the time being in force), and pursuant to the applicable
provisions of the Articles of Association of the Company, Ms. Natasha Sinha, DIN: 00812380 who was
appointed by the Board of Directors as an Additional Director of the Company and who holds office up
to the date of this Annual General Meeting, and being eligible, has offered herself for appointment, be and
is hereby appointed as a Director of the Company.

RESOLVED FURTHER THAT Ms. Natasha Sinha, DIN: 00812380 be and is hereby appointed as the
Executive Director of the Company, liable to retire by rotation, on such terms and conditions, including
remuneration, as approved by the Board of Directors and in accordance with the applicable provisions of
the Companies Act, 2013.



RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to
do all such acts, deeds, matters and things as may be necessary or expedient to give effect to this
resolution."

3. Appointment of Mr. Asit Kumar Ray as Executive Director

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 Sections 152, 161 and all other applicable provisions,
if any, of the Companies Act, 2013, read with the Rules made thereunder (including any statutory
modification(s) or re-enactment thereof for the time being in force), and pursuant to the applicable
provisions of the Articles of Association of the Company, Mr. Asit Kumar Ray, DIN: 11385159 who was
appointed by the Board of Directors as an Additional Director of the Company and who holds office up
to the date of this Annual General Meeting, and being eligible, has offered himself for appointment, be and
is hereby appointed as a Executive Director of the Company, liable to retire by rotation.

RESOLVED FURTHER THAT Mr. Asit Kumar Ray, DIN: 11385159 be and is hereby appointed as
the Executive Director of the Company, liable to retire by rotation, on such terms and conditions, including
remuneration, as approved by the Board of Directors and in accordance with the applicable provisions of
the Companies Act, 2013.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to
do all such acts, deeds, matters and things as may be necessary or expedient to give effect to this
resolution."”

SPECIAL BUSINESS
4. Appointment of Mrs. Rita Singh as Whole-Time Executive Director

To consider and, if thought fit, to pass, with or without modification, the following resolution as a Special
Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 152, 161, 196, 197, 198, 203, Schedule V
and all other applicable provisions, if any, of the Companies Act, 2013, read with the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, and other applicable rules made
thereunder (including any statutory modification(s) or re-enactment thereof for the time being in force),
and pursuant to the Articles of Association of the Company, consent of the Members be and is hereby
accorded for the appointment of Ms. Rita Singh, DIN: 00082263 who was appointed by the Board of
Directors as an Additional Director of the Company and who holds office up to the date of this Annual
General Meeting, as a Director of the Company.

RESOLVED FURTHER THAT pursuant to the provisions of Sections 196, 197, 198, 203, Schedule V
and other applicable provisions of the Companies Act, 2013, consent of the Members be and is hereby
accorded for the appointment of Ms. Rita Singh, DIN: 00082263 being 76 years of age, as the Whole-
time Executive Director of the Company, for such term and upon such remuneration and other terms and
conditions as approved by the Board of Directors and set out in the explanatory statement annexed to this
Notice.



RESOLVED FURTHER THAT the Board of Directors (including any Committee thereof) be and is
hereby authorized to do all such acts, deeds, matters and things as may be necessary, proper or expedient to
give effect to this resolution."

5. To consider and, if thought fit, to pass, with or without modification, the following resolution as

a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 188 of the Companies Act, 2013 (“the Act”)
and Regulation 23 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 SEBI
(LODR) Regulations 2015) (including any statutory modification(s) or re-enactment thereof for the time
being in force), the consent of the Company be and is hereby accorded to enter into the related party
transactions by the Company with the respective related parties and for the maximum amounts per
annum, as mentioned herein below:

Sr. N Nature of Transactions as per section 188 of Na lnelott t‘l;e Ddlrecttor £ tlll) \:vho 1S Name of the (Rs. in Crore)
r-No the Companies Act, 2013 refated an fla ur.e ° eir Related Party
relationship -
Receipts | Payments
Sale, purchase or supply of Blooms,
Billets, Sponge Iron, Pig Iron, Scrap, Coal
1 :_and/o? any c_)ther raw material and other goods Maithan Ispat Limited is subsidiary of’ Maithan Ispat Limited ~ 250
including finished goods and all other types of the Company
services to be received incidental to such sale,
purchase or supply
Mrs. Rita Singh, Director of the
Purchase and sale ofiron ore or any other goods company and Mrs. Natasha Sinha, Jt.
2 and all other types of services to be received Managing Director of the company|Mesco Steels Limited - 250
incidental to such sale, purchase or supply are common director and promoters
carry shareholding interest
Sale and p_urchase of coal, coke_ and/(_)r any_other Mrs. Rita Singh, Director of the }
raw materials or any other goods including finished . . |Mesco Kalinga Steels
3 . . Company, is a promoter carrying| . . - 250
goods and all other types of services to be received Do Limited
oo shareholding interest
incidental to such sale, purchase or supply
' ) Mrs. Rita .Slngh, Director of t.he Mesco Kalinga Steels
4 Leasing/sublease/rent for office sharing of property |Company, is a promoter carrying] Limited - -
shareholding interest
Mrs. Natasha Sinha, Jt. Managing]
5 Leasing/sublease/rent for office sharing of property Pnector ofthe company, is a cormn.on Mesco Hotels Limited - -
director and promoter carrying]
shareholding interest
Mrs. Natasha Sinha, Jt. Managing|
6 Taking Services of Hospitality D_Irector of the company, is a comm_on Mesco Hotels Limited - -
director and promoter carrying
shareholding interest
Mrs. Rita Singh , Director of the
7 Hiring of Vehicle company, is a common director a'nd Mescc.) ]'_.,OgIStICS B B
promoter carrying shareholding] Limited
interest
Mrs. Rita Singh, Director of the
company and Mrs. Natasha Sinha, Jt.
8 Hiring of Vehicle Managing Director of the company| Mesco Steels Limited - -
are common director and promoters
carrying shareholding interest
Mrs. Rita Singh, Director of the
company and Mrs. Natasha Sinha, Jt.
9 Hiring of Vehicle Managm.g Dlrect.or c.)f the company Mesco. ].Educatlc.)n and B B
are having bearing in the office of] Training Society
Mesco  Education and Training]
Society

RESOLVED FURTHER THAT the Board and audit committee be and is hereby authorized to take all
such actions and to give all such directions as may be necessary or desirable and also to settle any




question or difficulty that may arise in regard to the proposed purchase, sale or supply of goods or
materials, Leasing/ sublease/ rent for office sharing of property, hiring of vehicle (the “transactions”),
either in part or in full, as it may, in its absolute discretion, deem appropriate, subject to the specified
limits for effecting the aforesaid transactions and to do all such acts, deeds, matters and things and to
execute all such deeds, documents and writings as may be necessary, desirable or expedient in connection
therewith.

RESOLVED FURTHER THAT any director of the Company be and is hereby authorized to negotiate,
finalize and execute and sign the abovementioned agreements and schedules, attachments, documents,
appendixes and other writings in respect thereof, including any amendment there to for and on behalf of
the Company.”

6. To consider and if thought fit to pass, with or without modification, the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180(1) (c) and other applicable
provisions, if any, of the Companies Act, 2013, as amended from time to time, and the Articles of
Association of the Company, the consent of the Company be and is hereby accorded to the Board of
Directors of the Company (hereinafter referred to as the “Board” which term shall be deemed to
include any committee thereof) for borrowing, from time to time, any sum or sums of monies which
together with the monies already borrowed by the Company (apart from temporary loans obtained or to
be obtained from the Company’s bankers in the ordinary course of business) may exceed the aggregate
of the paid up capital of the Company and its free reserves provided that the total amount so borrowed
by the Board shall not at any time exceed 1000,00,00,000 (Rupees One Thousand Crores Only) or the
aggregate of the paid up capital and free reserves of the Company, whichever is higher.

RESOLVED FURTHER THAT any director of the company be and is hereby authorized to file
necessary forms with the Registrar of Companies and to do or cause to do such other acts, deeds things
and execute all such documents, undertaking as may be considered necessary in connection with or

incidental to the above.”

7. To consider and if thought fit to pass, with or without modification, the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180 (1) (a) and all other applicable
provisions, of the Companies Act, 2013 (including any statutory modification or re-enactment thereof,
for the time being in force), the rules notified thereunder and the Articles of Association of the
Company and such other approvals as may be necessary, approval of the shareholders be and is hereby
accorded to the Board of Directors to transfer, sell, lease, assign, deliver or otherwise dispose off,
pledge, hypothecate, mortgage and/or charge, in addition to the mortgages/charges created/to be
created by the Company in such form and manner and with such ranking and at such time and on such
terms as the Board may determine, on all or any of the moveable /immoveable properties of the
Company, whosesoever situate, both present and future and/or whole or any part of undertaking (s) of the



Company and/or conferring power, to enter upon and to take possession of assets of the Company in
certain events, to or in favour of the banks and/or financial institutions and /or multilateral agencies and
/or export import banks and/or other creditors (together referred to as the “Lenders”), Agent(s) and
Trustee(s), for securing the borrowings of the Company/ Subsidiary/ Associate Company availed /to be
availed by way of loan(s) in foreign currency and / or Rupee And Securities issued / to be issued by the
Company, from time to time, subject to the limits approved under Section 180 (1) (c) of the Companies
Act, 2013, together with interest at the respective agreed rates, additional interest, compound interest, in
case of default accumulated interest, liquidated damages, commitment charges premia on prepayments,
any fee, costs, charges, expenses, remuneration of the Agent(s) /Trustee(s), premium (if any) on
redemption, all other costs, charges and expenses as a result of devaluation / revaluation / fluctuation in
the rates of exchange and all other monies payable by the Company / Subsidiary / Associate Company in
terms of the Loan Agreement(s) /Heads of Agreement(s), Trust Deed(s) or any other document, entered
into/to be entered into between the Company and the Lender(s)/ Agent(s)/ Trustee(s), in respect of the
said loans/ borrowings/ bonds or other securities and containing such specific terms and conditions
covenants in respect of enforcement of security as may be stipulated in that behalf and agreed to between
the Board of Directors or Committee thereof and the Lender(s)/Agent(s)/ Trustee(s).”

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolutions, the Board/
Committee of the Board or officers authorized by them in this regard be and are hereby authorized to
finalize, settle and execute such documents/ deeds/ writings/ papers/ agreements as may be required and
do all such acts, deeds, matters and things, as it may in its absolute discretion deem necessary, proper or
desirable and to settle any question, difficulties or doubts that may arise with regard to borrowings and
creating mortgages / charges as aforesaid.

By order of the Board

For and on behalf of

Mideast Integrated Steels Limited
Rita Singh

Director

DIN: 00082263

Place: New Delhi

Date: 04.08.2026



NOTES:

1. AMEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO
ATTEND AND VOTE, INSTEAD OF HIMSELF/HERSELF AND THE PROXY NEED NOT BE A
MEMBER. A PERSON CAN ACT AS A PROXY ON BEHALF OF MEMBERS UP TO AND NOT
EXCEEDING FIFTY AND HOLDING IN THE AGGREGATE NOT MORE THAN TEN PERCENT
OF THE TOTAL SHARE CAPITAL OF THE COMPANY. FURTHER, A MEMBER HOLDING
MORE THAN TEN PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY
CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY AND SUCH
PERSON SHALL NOT ACT AS PROXY FOR ANY OTHER PERSON OR MEMBER. THE
INSTRUMENT APPOINTING PROXY MUST BE DEPOSITED AT THE REGISTERED OFFICE
OF THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE TIME OF HOLDING THE
MEETING.

2. During the period beginning 24 hours before the time fixed for the commencement of the meeting
and ending with the conclusion of the meeting, members would be entitled to inspect the proxies
lodged, at any time during the business hours of the Company, provided not less than 3 days’ written
notice is given to the Company.

3. Statement pursuant to section 102 of the Companies Act, 2013 (‘the Act’) forms part of this Notice.

4. Brief details of the directors, who are seeking appointment/re-appointment, are annexed hereto as
per requirements of regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (the ‘SEBI Listing Regulations’) and as per provisions of the Act.

5. Pursuant to the provisions of section 91 of the Act and Regulation 42 of the SEBI Listing
Regulations, the register of members and share transfer books of the Company will remain closed from
Sunday, 23 August 2026 to Saturday, 29" August 2026 (both days inclusive).

6. In view of the massive outbreak of the COVID-19 pandemic, social distancing is a norm to be
followed and pursuant to the Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020 dated
April 13, 2020 issued by the Ministry of Corporate Affairs followed by Circular No. 20/2020 dated
May 05, 2020 and Circular No. 02/2021 dated January 13, 2021 and all other relevant circulars issued
from time to time, physical attendance of the Members to the AGM venue is not required and general
meeting be held through video conferencing (VC) or other audio visual means (OAVM). Hence,
Members can attend and participate in the ensuing AGM through VC/OAVM.

7. Pursuant to 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 authorised representatives to attend the
AGM through VC/OAVM and participate thereat and cast their votes through e-voting.

8. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by following the procedure mentioned in the
Notice. The facility of participation at the AGM through VC/OAVM will be made available for 1000
members on first come first served basis. This will not include large Shareholders (Shareholders
holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial
Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and



Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the AGM without
restriction on account of first come first served basis.

9. 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.

10. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI
(Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and the Circulars
issued by the Ministry of Corporate Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020
the Company is providing facility of remote e-Voting to its Members in respect of the business to be
transacted at the AGM. For this purpose, the Company has entered into an agreement with National
Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the
authorized agency. The facility of casting votes by a member using remote e-Voting system as well as
venue voting on the date of the AGM will be provided by NSDL.

11. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020,
the Notice calling the AGM has been uploaded on the website of the Company at
www.mescosteel.com. The Notice can also be accessed from the websites of the Stock Exchange i.e.
BSE Limited at www.bseindia.com and the AGM Notice is also available on the website of NSDL
(agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

12. AGM has been convened through VC/OAVM in compliance with applicable provisions of the
Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 08, 2020and MCA Circular
No. 17/2020 dated April 13, 2020, MCA Circular No. 20/2020 dated May 05, 2020 and MCA Circular
No. 2/2021 dated January 13, 2021.

13. In compliance with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, 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
that the Notice and Annual Report 2025-26 will also be available on the Company’s website
www.mescosteel.com, websites of the Stock Exchanges i.e., BSE Limited at www.bseindia.com.

14. Shareholders who have not registered their e-mail address and in consequence the Annual Report,
Notice of AGM and e-voting notice could not be serviced, may also temporarily provide their email
address and mobile number to the Company’s Registrar and Share Transfer Agent, Skyline Financial
Services Private Limited, by sending a mail at admin@skylinerta.com/ info@skylinerta.com for
sending the same. Shareholders are requested to follow the process as guided to capture the email
address and mobile number for sending the soft copy of the notice and e-voting instructions along with
the User ID and Password. In case of any queries, member may send an e-mail request at the email id
admin@skylinerta.com/ info@skylinerta.com along with scanned copy of the signed copy of the
request letter providing the email address, mobile number, self-attested PAN copy and Client Master
copy in case of electronic folio and copy of share certificate in case of physical folio for sending the
Annual report, Notice of AGM and the e-voting instructions.

15. Members are requested to note that, the amount of dividend remaining unpaid or unclaimed for a
period of seven years from the date of transfer to the Unpaid Dividend Account of the Company, are
liable to be transferred to the Investor Education and Protection Fund (IEPF) set up by the Government
of India. Accordingly, all unclaimed/ unpaid dividends in respect of financial years 2011-12 and 2012-
13 have been transferred to IEPF. This is to be further informed that the dividend amount declared for
2013-14 is also liable to be transferred to IEPF Account.
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The MCA had notified the IEPF Rules, 2016 effective from 7th September 2016. Further, the MCA
had notified the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and
Refund) Amendment Rules, 2017 on 28th February 2017 (‘‘IEPF Rules, 2017°”). The Rules, contain
provisions for transfer of all those shares in respect of which dividend has not been encashed or claimed
by shareholders for seven consecutive years or more in the account of the IEPF Authority.

In terms of the said Rules, the Company has already transferred to the IEPF Authority those shares in
respect of which dividend has not been encashed or claimed by shareholders for seven consecutive
years or more.

Accordingly, the Company would be transferring every year to the IEPF Authority those shares in
respect of which dividend has not been encashed or claimed by shareholders for seven consecutive
years. Members who have so far not encashed the Dividend for seven consecutive years are advised to
submit their claim to the Company’s RTA at the aforesaid address immediately quoting their folio
number/ DP ID & Client ID, to avoid of transfer of their shares to IEPF Authority. The details regarding
the amount transferred or liable to be transferred and the shares which were transferred to IEPF
authority is given on the website of the Company ie. www.mescosteel.com.

16. In terms of the amended Regulation 40(1) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, except in case of
transmission or transposition, requests for effecting transfer of securities of listed companies shall not
be processed unless the securities are held in dematerialized form with a Depository. In view of the
above, members holding shares in physical form are requested to consider converting their holdings
to dematerialized form.

17. As per the provisions of Section 72 of the Act, the facility for making nomination is available for
the Members in respect of the shares held by them. Members who have not yet registered their
nomination are requested to register the same by submitting Form No. SH-13. Members are requested
to submit the said details to their depository participants (“DPs”) in case the shares are held by them
in electronic form and to Skyline Financial Services Private Limited in case the shares are held by
them in physical form.

18. To support the ‘Green Initiative’, Members who have not yet registered their email
addresses are requested to register the same with their DPs in case the shares are held by them
in electronic form and with Skyline Financial Services Pvt. Ltd. in case the shares are held by
them in physical form. Members are requested to intimate changes, if any, pertaining to their
name, postal address, email address, telephone/ mobile numbers, Permanent Account Number
(PAN), mandates, nominations, power of attorney, bank details such as, name of the bank and
branch details, bank account number, MICR code, IFSC code, etc., to their DPs in case the
shares are held by them in electronic form and the Registrar and Share Transfer Agent of the
Company — Skyline Financial Services Private Limited, in case the shares are held by them in
physical form.
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19. Procedure for obtaining the Annual Report, AGM notice and e-voting instructions by the
shareholders whose email addresses are not registered with the depositories or with Registrar &
Transfer Agent on physical folios.

On account of threat posed by COVID-19 and in terms of the above-mentioned MCA Circulars and
SEBI Circular, the Company has sent the Annual Report, Notice of AGM and e-Voting instructions
only in electronic form to the registered email addresses of the shareholders. Therefore, those
shareholders who have not yet registered their email address are requested to get their email addresses
registered by following the procedure given below:

Shareholders who have not registered their e-mail address or registered an incorrect email address
and in consequence the Annual Report, Notice of AGM and e-voting notice could not be serviced,
may also temporarily get their email address and mobile number provided with the Company’s RTA,
by sending a request at email id: admin@skylinerta.com/ info@skylinerta.com. Shareholders are
requested to follow the process as guided to capture the email address and mobile number for sending
the soft copy of the notice and e-voting instructions along with the User ID and Password. In case of
any query, please refer to the FAQs for Shareholders and e-voting user manual for Shareholders
available at the download section of https://www.evoting.nsdl.com or call on toll free no.: 022
48867000 and 022 24997000 or send a request at evoting@nsdl.co.in.

20. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent
Account Number (PAN) by every participant in securities market. Members holding shares in
electronic form are, therefore, requested to submit the PAN to their Depository Participants with
whom they are maintaining their Demat Accounts. Members holding shares in physical form can
submit their PAN details to the Company.

21. Members may also note that the Notice of the 33" Annual General Meeting and the Annual
Report for the financial year 2025-26 will also be available on the Company’s website,
www.mescosteel.com, for their download. For any communication, the members may also send
requests to the Company’s Investor email Id: yachikagoel@mescosteel.com.

22. Any person, who acquires shares of the Company and become Member of the Company after
sending of the Notice and holding shares as of the cutoff date, may obtain the login ID and password
by sending a request at evoting@nsdl.co.in. However, if he/she is already registered with NSDL for
remote e- voting then he/she can use his/her existing user ID and password for casting the vote.

23. In case of joint holders attending the Meeting, only such joint holder who is higher in the order
of names will be entitled to vote.

24. Procedure to raise questions/seek clarifications with respect to Annual Report:
i. As the AGM is being conducted through VC/OAVM, Members are encouraged to express their

views/ send their queries in advance mentioning their name, DP Id and Client Id/Folio No., e-mail
Id, Mobile number at yachikagoel@mescosteel.com to enable smooth conduct of proceedings at the
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AGM. Questions/Queries received by the Company on or before Saturday, 22" August 2026 on the
aforementioned e-mail Id shall only be considered and responded to during the AGM.

ii. Members who would like to express their views or ask questions during the AGM may register
themselves as a speaker by sending their request from their registered email address mentioning
their name, DP Id and Client Id/Folio No., PAN, mobile number at yachikagoel@mescosteel.com
on or before Saturday, 22" August 2026. Those Members who have registered themselves as a
speaker will only be allowed to express their views/ask questions during the AGM. Speakers are

requested to submit their questions at the time of registration, to enable the Company to respond
appropriately.

iii. The Company reserves the right to restrict the number of questions and number of speakers, as
appropriate, to ensure the smooth conduct of the AGM.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING
GENERAL MEETING ARE AS UNDER: -

The remote e-voting period begins on Wednesday, 26" August, 2026, at 09:00 AM and ends on
Friday, 28" August, 2026 at 05:00 PM. The remote e-voting module shall be disabled by NSDL
for voting thereafter. The Members, whose names appear in the Register of Members /
Beneficial Owners as on the record date (cut-off date) i.e., 22.08.2026, may cast their vote
electronically. The voting right of shareholders shall be in proportion to their share in the paid-
up equity share capital of the Company as on the cut-off date, being 22.08.2026.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are
mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting for Individual shareholders holding securities in demat
mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email Id in their demat accounts
in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of | Login Method

shareholders

Individual 1. For OTP based login you can click
Shareholders on https://eservices.nsdl.com/Secure Web/evoting/evotinglogin.jsp.
holding You will have to enter your 8-digit DP ID,8-digit Client Id, PAN
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securities in
demat mode
with NSDL.

No., Verification code and generate OTP. Enter the OTP received
on registered email id/mobile number and click on login. After
successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period.

Existing IDeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on a
mobile. On the e-Services home page click on the “Beneficial
Owner” icon under “Login” which is available under ‘IDeAS’
section , this will prompt you to enter your existing User ID and
Password. After successful authentication, you will be able to see
e-Voting services under Value added services. Click on “Access to
e-Voting” under e-Voting services and you will be able to see e-
Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting website
of NSDL for casting your vote during the remote e-Voting period.

If you are not registered for IDeAS e-Services, option to register is
available at https://eservices.nsdl.com. Select “Register Online
for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobile. Once the home page of e-Voting
system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section. A new screen will open. You
will have to enter your User ID (i.e. your sixteen digit demat
account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-
Voting service provider i.e. NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote
e-Voting period.

Shareholders/Members can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned
below for seamless voting experience.
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Individual
Shareholders
holding
securities in
demat mode
with CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login
through their existing user id and password. Option will be made
available to reach e-Voting page without any further authentication.
The users to login Easi/ Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New System Myeasi
Tab and then user your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the
e-Voting option for eligible companies where the evoting is in
progress as per the information provided by company. On clicking
the evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote
e-Voting period. Additionally, there is also links provided to access
the system of all e-Voting Service Providers, so that the user can
visit the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login
& New System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a e-Voting
link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email
as recorded in the Demat Account. After successful authentication,

user will be able to see the e-Voting option where the evoting is in
progress and also able to directly access the system of all e-Voting
Service Providers.

Individual
Shareholders
(holding
securities in
demat mode)
login through
their depository
participants

You can also login using the login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. upon logging in, you will be able to see e-Voting option.
Click on e-Voting option, you will be redirected to NSDL/CDSL
Depository site after successful authentication, wherein you can see e-
Voting feature. Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of NSDL for casting
your vote during the remote e-Voting period.
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Important note: Members who are unable to retrieve User ID/ Password are advised to use
Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical
issues related to login through Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Individual Shareholders holding
securities in demat mode with
NSDL

Members facing any technical issue in login can contact
NSDL  helpdesk by sending a request at
evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding
securities in demat mode with
CDSL

Members facing any technical issue in login can contact
CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free no.
1800-21-09911

B) Login Method for shareholders other than Individual shareholders holding securities
in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which
is available under ‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and
a Verification Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at
https.//eservices.nsdl.com/ with 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. Cast your vote electronically.

4. Your User ID details are given below:

(NSDL or CDSL) or Physical

Manner of holding shares i.e. Demat

Your User ID is:

demat account with NSDL.

a) For Members who hold shares in

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 IN3QQ**# [ 2 Hsdkk,

demat account with CDSL.

b) For Members who hold shares in

16 Digit Beneficiary ID

For example if your Beneficiary ID is

[ 2R A E then your user ID is
12**************
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c¢) For Members holding shares in | EVEN Number followed by Folio
Physical Form. Number registered with the company

For example if folio number is 001%***
and EVEN is 101456 then user ID is
101456001 ***

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing
password to login and cast your vote.

b) Ifyou are 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 system will
force you to change your password.

c) How to retrieve your ‘initial password’?

(1) If your email ID is registered in your demat account or with the company,
your ‘initial password’ is communicated to you on your email ID. Trace
the email sent to you from NSDL from your mailbox. Open the email and
open the attachment i.e. a .pdf file. Open the .pdf file. The password to
open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits
of client ID for CDSL account or folio number for shares held in physical
form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(i1) If your email ID is not registered, please follow steps mentioned below in
process for those shareholders whose email ids are not registered

6. If you are unable to retrieve or have not received the “Initial password” or have
forgotten your password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your
demat account 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 aforesaid two options, you can send a
request at evoting@nsdl.com mentioning your demat account number/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 on the e-Voting system of NSDL.

7. 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.

9. After you click on the “Login” button, Home page of e-Voting will open.

>

Step

2: Cast your vote electronically on NSDL e-Voting system.

How to cast your vote electronically on NSDL e-Voting system?

1.

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.
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2. Select “EVEN” of company for which you wish to cast your vote during the remote e-
Voting period.

3. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the
number of shares for which you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully” will be displayed.

6. You can also take the printout of the votes cast by you by clicking on the print option on
the confirmation page.

7. Once you confirm your vote on the resolution, you will not be allowed to modify your
vote.

General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send
scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc.
with attested specimen signature of the duly authorized signatory(ies) who are authorized
to vote, to the Scrutinizer by e-mail to triptishakyacs2024@gmail.com with a copy marked
to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI
etc.) can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by

clicking on "Upload Board Resolution / Authority Letter" displayed under "e-
Voting' tab in their login.

2. 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.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the download section
of www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a request to Ms. Pallavi
Mhatre at evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for
procuring user id and password and registration of e mail ids for e-voting for the
resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (self-attested scanned copy
of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to
yachikagoel@mescosteel.com.
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2. 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 yachikagoel@mescosteel.com. If you are an Individual
shareholder holding securities in demat mode, you are requested to refer to the login
method explained at step 1 (A) i.e. Login_method for e-Voting for Individual
shareholders holding securities in demat mode.

3. Alternatively, shareholder/members may send a request to evoting@nsdl.com for
procuring user id and password for e-voting by providing above mentioned documents.

4. Interms 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 required to update their mobile number and email ID correctly in their
demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF 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.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility
and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not barred
from doing so, shall be eligible to vote through e-Voting system in the AGM.

3.  Members who have voted through Remote e-Voting will be eligible to attend the AGM. However,
they will not be eligible to vote at the EGM/AGM.

4. The details of the person who may be contacted for any grievances connected with the facility for
e-Voting on the day of the EGM/AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE
AS UNDER:

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL
e-Voting system. Members may access by following the steps mentioned above for Access to NSDL
e-Voting system. After successful login, you can see link of “VC/OAVM?” placed under “Join meeting”
menu against company name. You are requested to click on VC/OAVM link placed under Join 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 that the members who do not have the User ID and
Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following
the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid
any disturbance during the meeting.
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4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective
network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of
aforesaid glitches.

5. 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
(company email id). The same will be replied by the company suitably.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned
below:

Step 1: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/

Step 2: Cast your vote electronically on NSDL e-Voting system.

Details on Step 1 is mentioned below:

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available
under ‘Shareholders’ section.

3. A new screen will open. You will have to enter your User ID, your Password and a Verification
Code as shown on the screen.

4. Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at
https://eservices.nsdl.com/ with 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. Cast your vote
electronically.

5. Your User ID details are given below:

Manner of holding shares i.e. Demat (NSDL or CDSL) or

Physical Your User ID is:

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

16 Digit Beneficiary ID

For example if your Beneficiary ID is
12************** then your user ID ]S
12**************

EVEN Number followed by Folio Number
registered with the company

a) For Members who hold shares in demat account with NSDL.

b) For Members who hold shares in demat account with CDSL.

For Members holding sh in Physical F
¢) For Members holding shares in Physical Form. For example if folio number is 001*** and EVEN

is 101456 then user ID is 101456001 ***
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1. Your password details are given below:

a) Ifyou are already registered for e-Voting, then you can use your existing password to login and cast your vote.

b) If you are 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 system will
force you to change your password.

¢) How to retrieve your ‘initial password’?

@) If your email ID is registered in your demat account or with the company, your ‘iitial password’ is communicated to
you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the attachment i.e.
a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of
client ID for CDSL account or folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your
‘initial password’.

(i) If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose
email ids are not registered

2. Ifyou are unable to retrieve or have not received the * Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account 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) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdLco.in
mentioning your demat account number/folio number, your PAN, your name and your registered address.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e- Voting system of NSDL.
3. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

4. Now, you will have to click on “Login” button.

5. After you click on the “Login” button, Home page of e- Voting will open.

Details on Step 2 is given below:
How to cast your vote electronically on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see the Home page of e-Voting. Click on e-
Voting. Then, click on Active Voting Cycles.

2. After click on Active Voting Cycles, you will be able to see all the companies “EVEN” in which
you are holding shares and whose voting cycle is in active status.

3. Select “EVEN” of company for which you wish to cast your vote.

4. Now you are ready for e-Voting as the Voting page opens.

5. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of
shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when
prompted.

6. Upon confirmation, the message “Vote cast successfully” will be displayed.

7. You can also take the printout of the votes cast by you by clicking on the print option on the
confirmation page.

8. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

i. Once the vote on a resolution is cast by the Member, such Member will not be allowed to change
it subsequently.
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ii. A person who is not a Member as on cut-off date should treat this Notice for information purpose
only.

iii. A person, whose name is recorded in the register of Members or in the register of beneficial owners
maintained by the depositories as on the cut-off date, viz Saturday, 22" August, 2026 only shall be
entitled to avail the facility of remote e-voting as well as voting at the AGM through electronic voting
system.

iv. CS Tripti Shakya (ACS 50667, CP 23251), Practicing Company Secretaries has been appointed as
the Scrutinizer to scrutinize the e-voting process in a fair and transparent manner. The Scrutinizer
shall, immediately after the conclusion of voting at the AGM, first count the votes cast during the
AGM, thereafter unblock the votes cast through remote e-voting and make, not later than 48 hours of
conclusion of the AGM, a consolidated Scrutinizer’s Report of the total votes cast in favour or against,
if any, to the Chairman or a person authorised by him in writing, who shall countersign the same. The
Results declared along with the report of the Scrutinizer will be placed on the website of the Company,
www.mescosteel.com and on the website of NSDL, i.e., www.evoting.nsdl.comimmediately after the
declaration of result by the Chairman or Managing Director or any one Director of the Company. The
results shall also be immediately forwarded to BSE Limited, where the equity shares of the Company
are listed.

v. Subject to receipt of requisite number of votes, the Resolutions shall be deemed to have been
passed on the date of the AGM, i.e., 29" August 2026.

1. General Guidelines for shareholders

a. Institutional Shareholders (i.e., other than individuals /HUF, NRI etc.;) are required to send a
scanned copy (PD/JPG Format) of the relevant Board Resolution / Authority Letter etc with attested
specimen signature of the duly authorised signatory(ies) who are authorised to vote, to the Scrutinizer
by e-mail to triptishakyacs2024@gmail.comwith a copy marked to e-voting@nsdl.co.in and
admin@skylinerta.com.

b. 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.

c. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders
and e-voting user manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on toll free no.: 022 48867000 and 022 24997000 or send a request to
Ms. Pallavi Mahatre at evoting@nsdl.co.in.

Process for those shareholders whose email ids are not registered with the depositories for
procuring user id and password and registration of e mail ids for e-voting for the resolutions set
out in this notice:
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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 admin@skylinerta.com.

2. 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
admin@skylinerta.com.

. THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE AGM ARE

AS UNDER:-
1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above
for remote e-voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility
and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not
barred from doing so, shall be eligible to vote through e-Voting system in the AGM.

3.  Members who have voted through Remote e-Voting will be eligible to attend the AGM. However,
they will not be eligible to vote at the AGM.

4. The details of the person who may be contacted for any grievances connected with the facility
for e-Voting on the day of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM
ARE AS UNDER:

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the
NSDL e-Voting system. Members may access the same at https://www.evoting.nsdl.com under
shareholders/members login by using the remote e-voting credentials. The link for VC/OAVM will
be available in shareholder/members login where the EVEN of Company will be displayed. Please
note that the members who do not have the User ID and Password for e-Voting or have forgotten the
User ID and Password may retrieve the same by following the remote e-Voting instructions mentioned
in the notice to avoid last minute rush. Further members can also use the OTP based login for logging
into the e-Voting system of NSDL.

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid
any disturbance during the meeting.

4. 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
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respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

5. Shareholders who would like to express their views/ask questions during the meeting may register
themselves as a speaker may send their request mentioning their name, demat account number/folio
number, email id, mobile number at yachikagoel@mescosteel.com.

6. 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
yachikagoel@mescosteel.com. The same will be replied by the company suitably.

7. Those shareholders who have registered themselves as a speaker will only be allowed to express
their views/ask questions during the meeting.

8. The Register of Directors and Key Managerial Personnel and their shareholding, maintained
under Section 170 of the Act, and the Register of Contracts or Arrangements in which the directors
are interested, maintained under Section 189 of the Act, will be available electronically for inspection
by the members during the AGM. All documents referred to in the Notice will also be available for
electronic inspection without any fee by the members from the date of circulation of this Notice up to
the date of AGM, i.e., 29" August, 2026. Members seeking to inspect such documents can send an
email to yachikagoel@mescosteel.com.

9. Since the AGM will be held through VC/OAVM, the Route Map is not annexed in this Notice.
10. Pursuant to Regulation 36 of the SEBI (LODR) Regulations 2015 and Secretarial Standard

2 Issued by ICSI, the brief profile of Director eligible for appointment/re-appointment vide item
no. 2 is as follows:-

Particulars Mrs. Rita Singh
DIN 00082263
Age 76
Date of Appointment 30.05.2026
Qualifications Graduate
Expertise in specific functional areas Rita Singh is the Chairperson and Managing

Director of Mesco Steel Group and is
recognized for her visionary leadership and
entrepreneurial excellence. Beginning her
journey with a small business, she
successfully transformed Mesco Steel into a
diversified and integrated steel enterprise
through strategic planning, resilience, and
effective business management. Her expertise
spans corporate strategy, industrial operations,
business expansion, stakeholder management,
and sustainable value creation. Under her
leadership, Mesco has maintained a strong
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focus on operational excellence, responsible
growth, and delivering long-term value to its
stakeholders.

Directorship in other companies

Mideast (India) Limited
Mesco Steels Limited
Mesco Mining Limited
Mesco Logistics Limited
Mesco India Limited
Mesco Hotel Limited
Twenty First Century Private Limited
Mesco M&M Aerospace Private Limited
Mideast Integrated Steels Limited

Memberships/Chairmanships of committees of
other public companies (includes only Audit
Committee and Stakeholder Relationship
Committee)

NIL

Number of Shares held in the company

Relationship with any Director(s) of the
company

Natasha Sinha is the daughter

Terms & Conditions of the appointment

Appointment of Whole — time Director
subject to retire by rotation

Remuneration Details

No. of Board Meetings attended out of 4
meetings held during the year

Particulars Mrs. Natasha Sinha
DIN 00812380
Age 55
Date of Appointment 30.05.2026
Qualifications Graduate

Expertise in specific functional areas

Natasha Sinha holds a Bachelor's degree with
Honours in Economics and has over 20 years
of experience in corporate management and
finance. She serves as Director — Finance at
Mesco Group, where she plays a key role in
overseeing the company's financial strategy,
governance, and operational management. In
addition to successfully managing the
company's financial functions, she is actively
involved in the Group's aviation, shipping,
and mining businesses, contributing to
strategic decision-making and business
growth across multiple sectors.

Directorship in other companies

SAARC Helicopters LLP
Mesco Steels Limited

Mesco Mining Limited

Mesco Logistics Limited

Mesco India Limited
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Mideast Integrated Steels Limited

Memberships/Chairmanships of committees of
other public companies (includes only Audit
Committee and Stakeholder Relationship
Committee)

NIL

Number of Shares held in the company

Relationship with any Director(s) of the
company

Rita Singh is the mother

Terms & Conditions of the appointment

Appointment of Director subject to retire by

rotation
Remuneration Details -
No. of Board Meetings attended out of 4 -
meetings held during the year
Particulars Mr. Asit Kumar Ray
DIN 11385159
Age 55
Date of Appointment 30.05.2026
Qualifications Graduate

Expertise in specific functional areas

Natasha Sinha holds a Bachelor's degree Asit
Kumar Ray has nearly two decades of
experience in corporate affairs, public relations,
administration, and stakeholder engagement
within the steel and mining sector. As General
Manager — Corporate Affairs at Mesco Steel
Group, he has played a key role in managing
corporate communications, regulatory
coordination, government relations, and
administrative functions. With a background in
B.E. (Electronics & Telecommunication) and
an MBA through correspondence, he combines
technical knowledge with strong managerial
expertise. His experience supports effective
governance, compliance, and seamless
coordination between the company and external
stakeholders.

Directorship in other companies

Mideast Integrated Steels Limited

Memberships/Chairmanships of committees
of other public companies (includes only
Audit Committee and Stakeholder
Relationship Committee)

NIL

Number of Shares held in the company

Relationship with any Director(s) of the
company

Terms & Conditions of the appointment

Appointment of Director subject to retire by
rotation

Remuneration Details

No. of Board Meetings attended out of 4

meetings held during the year
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EXPLANATORY STATEMENT
(Pursuant to Section 102 of the Companies Act, 2013)

The following Explanatory Statements as required under Section 102 of the Companies Act, 2013, setting out
all material facts relating to the business under Item Nos. 2 to 7 of the accompanying notice dated 4™ August,
2026.

Item No. 2

Appointment of Ms. Natasha Sinha as Executive Director

Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors, at its
meeting held on 30" May 2026, appointed Ms. Natasha Sinha (DIN: 00812380) as an Additional Director of
the Company pursuant to Section 161 of the Companies Act, 2013 and the Articles of Association of the
Company. She holds office up to the date of this Annual General Meeting and is eligible for appointment as a
Director of the Company.

Considering her experience, expertise and valuable contribution to the Company's business and operations, the
Board has also approved her appointment as an Executive Director of the Company, liable to retire by rotation,
on such terms and conditions, including remuneration, as approved by the Board, subject to the approval of the
Members.

The Company has received the requisite consent to act as a Director, disclosure of interest and declaration
confirming that she is not disqualified from being appointed as a Director under the provisions of the Companies
Act, 2013.

A brief profile of Ms. Natasha Sinha, along with the information required under the Companies Act, 2013, the
Secretarial Standard on General Meetings (SS-2) and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, forms part of this Notice.

Except Ms. Natasha Sinha and her relatives, to the extent of their interest, if any, none of the Directors, Key
Managerial Personnel of the Company or their relatives is concerned or interested, financially or otherwise, in
the proposed resolution.

The Board recommends the Ordinary Resolution set out at Item No. 2 of the Notice for approval of the
Members.

Item No. 3

Appointment of Mr. Asit Kumar Ray as Non-Executive Director

Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors, at its
meeting held on 30" June 2026, appointed Mr. Asit Kumar Ray (DIN: 11385159) as an Additional Director of
the Company pursuant to Section 161 of the Companies Act, 2013 and the Articles of Association of the
Company. He holds office up to the date of this Annual General Meeting and is eligible for appointment as a
Director of the Company.

The Board is of the opinion that Mr. Ray possesses the requisite knowledge, experience and expertise that

would be beneficial to the Company. Accordingly, it is proposed to appoint him as a Non-Executive Director
of the Company, liable to retire by rotation.
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The Company has received the requisite consent to act as a Director, disclosure of interest and declaration
confirming that he is not disqualified from being appointed as a Director under the provisions of the Companies
Act, 2013.

A brief profile of Mr. Asit Kumar Ray, together with the disclosures required under the Companies Act, 2013,
Secretarial Standard on General Meetings (SS-2) and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, is provided in the annexure forming part of this Notice.

Except Mr. Asit Kumar Ray and his relatives, to the extent of their interest, if any, none of the Directors, Key
Managerial Personnel of the Company or their relatives is concerned or interested, financially or otherwise, in
the proposed resolution.

The Board recommends the Ordinary Resolution set out at Item No. 3 of the Notice for approval of the
Members.

Item No. 4

Appointment of Ms. Rita Singh as Whole-time Executive Director

Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors, at its
meeting held on 30™ June 2026, appointed Ms. Rita Singh (DIN: 00082263) as an Additional Director of the
Company pursuant to Section 161 of the Companies Act, 2013. She holds office up to the date of this Annual
General Meeting and is eligible for appointment as a Director.

The Board has also approved her appointment as Whole-time Executive Director of the Company, subject to
the approval of the Members, for such term, remuneration and other terms and conditions as approved by the
Board and set out in the accompanying resolution.

Ms. Rita Singh has attained the age of 76 years. In terms of the provisions of Section 196 read with Schedule
V of the Companies Act, 2013, the appointment of a managerial person who has attained the age of seventy
years requires the approval of the Members by way of a Special Resolution. Accordingly, the approval of the
Members is being sought by way of the proposed Special Resolution.

The Board is of the opinion that Ms. Rita Singh possesses rich experience, leadership qualities and business
acumen, and that her continued association as Whole-time Executive Director will be of significant benefit to

the Company.

The Company has received her consent to act as a Director, the necessary declarations under the Companies
Act, 2013, and confirmation that she is not disqualified from being appointed as a Director.

The information required under the Companies Act, 2013, Schedule V thereto, Secretarial Standard on General
Meetings (SS-2) and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, including
her brief profile and terms of appointment, forms part of this Notice.

Except Ms. Rita Singh and her relatives, to the extent of their interest, if any, none of the Directors, Key
Managerial Personnel of the Company or their relatives is concerned or interested, financially or otherwise, in
the proposed resolution.

The Board recommends the Special Resolution set out at Item No. 4 of the Notice for approval of the Members.

Item No. 5
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As per the provisions of Section 188(1) of the Companies Act, 2013 and Regulation 23 of SEBI (LODR)
Regulations, 2015 all material related party transactions require approval of the shareholders and the related
parties shall abstain from voting on such resolution whether the entity is a related party to the particular
transactions or not. In the light of provisions of the Companies Act, 2013 and SEBI (LODR) Regulations,
2015, the Board of Directors of your Company has approved the proposed transactions along with annual
limit that your Company may enter into with the related parties (as defined under section 2 (76) of the
Companies Act, 2013). The Particulars of the transaction pursuant to Rule 15 of Companies (Meetings of
Board and its Powers) Rules, 2014 read with Section 188 of the Companies Act, 2013 are as under:

Sr. No Name of the Related Party Name of the Director/l.(MP vsiho is .related
and nature of their relationship
1 Maithan Ispat Limited Maithan Ispat Limited is subsidiary of the
Company
Mrs. Rita Singh, Director of the Company and
5 Mesco Steels Limited Mrs. Natasha Sinha, Jt. Managi.ng Director of
the company are common director and
promoters carry shareholding interest
3 Mesco Kalinga Steels Limited Mrs. Rita Singh , Director of the Company, is
4 Mesco Hotels Limited a promoter carrying shareholding interest
Mrs. Rita Singh, Director of the Company, is a
5 Mesco Logistics Limited common Director and promoter carry
shareholding interest

Nature, material terms, monetary value and particulars of the contract or arrangement: The details are as
mentioned below:

1. Sale, Purchase & Services to be received from Maithan Ispat Limited, Mesco Kalinga Steels Limited
and Mesco Steels Limited

Mesco Kalinga | Mesco Steels

Sr. No Particulars Maithan Ispat Limited Steels Limited Limited
The price for purchase and sale of the products of the Company shall be negotiated
1 Sale/Purchase Price: and agreed to by both parties based on estimated total costs and risk & return
considering prevalent market conditions
2 Payment Schedule: To be determined by both the parties by mutual consent.

Nature, material terms and particulars of

the arrangement:

All the Contracts/transactions are at best negotiated terms/market price.

Duration of the Contract:

The agreement is valid for a period of 1 year

Any other information relevant or
important for the members to take a
decision on proposed transaction:

2. Leasing/subleasing/rent for office sharing of property and hiring services:

The Company has entered/ propose to enter into agreements with respective related parties for leasing/
subleasing/ office sharing of the property, at such locations where either the property / office or part thereof
is/are lying unutilized. The details of such arrangement(s) are mentioned herein below:
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Name of the
related party

Particulars

M aximum Amount per
annum (n Crore)

Mesco Hotels
Limited

Existing agreement for sharing of office
space of a premise situated at Kedar
Gouri Square, Bhubaneswar. The
amount being charged for the said
services is fixed after considering all the
relevant factors and is on arms length
basis.

Mesco Kalinga
Steels Limited

Existing agreement for sharing of office
space of a premise situated at Hill View,
Kalinga Nagar, Jajpur Odisha. The
amount being charged for the said
services is fixed after considering all the
relevant factors and are on arms length
basis

3.

Hiring of Vehicle:

The Company has entered into agreements with respective related parties for hiring vehicle on lease for

official use. The details of such arrangement(s) are mentioned herein below:

Name of the
related party

Particulars

Maximum Amount per
annum(in Crore)

Mesco Logistics
Limited

Existing agreement for hiring Mercedes
S-500

For company use. The amount being
charged for the said services is fixed
after considering all the relevant factors
and are on arms length basis

Mesco Steels

Existing agreement for hiring Mercedes
E-280 For company use. The amounts
being charged for the said services are

Education and
Tramning Society

Limited fixed after considering all the relevant
factors and are on arm’s length basis. -
Agreement for hiring three Innova for

Mesco company use. The amounts being

charged for the said services are fixed
after considering all the relevant factors
and are on arm’s length basis.

4.

Hospitality Services:

The Company has entered/ propose to enter into agreements with respective related party for providing
hospitality service. The details of such arrangement(s) are mentioned herein below:

Name of the
related party

Particulars

Maximum Amount per
annum (in Crore)

Mesco Hotels
Limited

Providing hospitality services upto an
amount of Rs. 0.50 crores

0.5

Any other information relevant or important for the Board/Members to take a decision: The respective
resolution placed above is entered on arm’s length basis and the Board has considered all factors relevant

30



to the respective contracts. Documents relating to above resolution shall be available for inspection by the
members at the Registered Office of the Company during the normal business hours (10 am to 6 pm) on all
working days (except Saturdays) up to the date of Annual General Meeting of the Company. The members
are further informed that no member/s of the Company being a related party or having any interest in the
resolution as set out at item No. 3 shall be entitled to vote on this special resolution. Except Promoter
Directors and their relatives (to the extent of their shareholding interest in the Company), no other director
or Key Managerial Personnel or their relatives, is concerned or interested, financially or otherwise, in
passing of this resolution. The Board therefore recommends the Special Resolution set out in Item No. 6.

Item No. 6 & 7

Keeping in view the Company's business requirements, growth plans and future funding needs, it is proposed
to enhance the borrowing powers of the Board of Directors under the provisions of Section 180(1)(c) of the
Companies Act, 2013 ("the Act"), as set out in Item No. 6 of the Notice.

In the ordinary course of business, borrowings availed by the Company are generally required to be secured by
way of mortgage, charge, hypothecation, pledge or other security over the movable and/or immovable
properties and assets of the Company, present and/or future, in such form, manner and ranking as may be
determined by the Board in consultation with the respective lenders. Accordingly, approval of the Members is
also being sought under Section 180(1)(a) of the Act, as set out in Item No. 7 of the Notice, to enable the Board
to create such security in favour of the lenders for securing the borrowings of the Company within the limits
approved by the Members.

The proposed resolutions will provide the Company with the necessary financial flexibility to raise funds for
its business operations, capital expenditure, working capital requirements and future growth opportunities.

None of the Directors, Key Managerial Personnel of the Company or their relatives is, in any way, concerned
or interested, financially or otherwise, in the proposed resolutions, except to the extent of their respective
shareholding, if any, in the Company.

The Board of Directors recommends the Special Resolutions set out at Item Nos. 6 and 7 of the Notice for
approval of the Members.

By order of the Board

For and on behalf of

Mideast Integrated Steels Limited
Rita Singh

Director

DIN: 00082263

Place: New Delhi

Date: 04.08.2026
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To

DIRECTOR'S REPORT

The Members
Mideast Integrated Steels Limited

The Directors are pleased to present 33" Annual Report and the Statements of Accounts for the financial
year ended on March 31, 2026.

1. FINANCIAL SUMMARY AND HIGHLIGHTS
The Company’s financial performance for the year ended March 31, 2026 along with previous
year’s figures is given hereunder:
(Rs. In Mn)
Standalone Consolidated

Particulars 2025-26 2024-25 2025-26 2024-25
Total Revenue 547.89 470.55 5,677.59 6,213.17
Profit / (Loss) Before Finance Cost & (109.59) (858.54) (92.39) (345.46)
Depreciation
Interest/ Finance Cost 0.15 0.17 484.81 1255.91
Depreciation 375.04 356.57 698.12 658.27
Profit/(Loss) before Tax (484.78) (1215.28) (1,309.27) | (2414.07)
Adjustments for Prior period Income /
Expenses 0 5.67 33.94 154.45
Tax Expense (Deferred Tax) (178.01) (260.24) (376.20) 22.56
Profit/(Loss) After Tax (662.79) (1480.85) (1685.46) | (2391.51)
Profit carried to the Balance sheet (2,540.80) (3199.74) (867.44) 806.33

The Figures have been rounded off to nearest Million.

2.

FINANCIAL PERFORMANCE HIGHLIGHTS
Standalone Operations:

During the year under review, the Company’s net revenue from operations was Rs 547.89 million
as against Rs. 470.55 million in the previous financial year. The Company’s Profit / (Loss) before
Depreciation Interest and Tax (“PBDIT”) is Rs. (109.59) million in the financial year ended 31st
March, 2026 as opposed to PBDIT of Rs (858.54) million in the immediate previous financial
year.

Taking into account depreciation and interest cost, profit/ (Loss) before tax (PBT) stood at Rs.
(484.78) million as against Rs. (1215.28) million in the previous financial year and total
comprehensive income for the year was Rs (662.79) million as against Rs. (1480.85) million in
the previous financial year.

Consolidated Operations:

During the year under review, the Company’s net revenue from operations was Rs. 5,677.59
million as against Rs. 6213.17 million in the previous financial year. Further, in the financial year
ended 31st March, 2026, loss before tax (PBT) was Rs. (1,309.27) million as against loss of Rs.
(2414.07) million in the previous financial year and Loss after tax (PAT) was Rs. (1685.46) million
against loss of Rs. (2391.51) million in the previous financial year.
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The performance and financial position of the subsidiary company is included in the consolidated
financial statements of the Company.

PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN
OR SECURITY PROVIDED BY THE COMPANY:

During the year under review, the Company has not given any loan, made investments, given
guarantees or securities as specified under section 186 of Companies Act, 2013.

SUBSIDIARY COMPANY

The Company has one subsidiary namely Maithan Ispat Limited. A statement containing the
salient features of the financial statements of the subsidiary in the Form AQC-1 is enclosed as
Annexure-A is attached with the financial statements of the Company as per the requirement of
Section 129(3) of the Companies Act, 2013.

During the year under review, the Company earned revenue of Rs. 512.97 crores during the
financial year ended 2025-26 as compared to revenue of Rs. 574.26 crores in the previous financial
year. But due to various factors there were operational losses of Rs. (1022.67) crores during the
year as compared to operational losses amounting to Rs. (910.67) crores during the previous
financial year. The Company is hopeful to perform better in future.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

All the related party transactions were in the ordinary course of business and at arm’s length. The
Board has approved the related party transactions for the FY 2025-26 and the estimated related
party transactions for the FY 2026-27.

A statement containing details of all material transactions/ contracts/ arrangements is attached as
Form AOC-2 is enclosed as Annexure-B to this report. There are no related party transactions
that have conflict of interest with the Company.

STATE OF COMPANY AFFAIRS:

The sales and other income for the financial year under review were X 547.89 million as against X
470.55 million for the previous financial year registering an increase of 16.44%. The profit / (loss)
before tax for the year under review, was lower at X (484.78) million and the loss after tax was X
(662.79) million for the financial year under review as against (1,215.28) and (1,480.85)
respectively for the previous financial year.

CHANGE IN NATURE OF BUSINESS

During the year under review, there was no change in the nature of the business of the Company.
AMOUNT TO BE CARRIED TO GENERAL RESERVE

The Company has not transferred any amount to General Reserves during the Year.

MANAGEMENT DISCUSSION AND ANALYSIS

Pursuant to regulations 34 of the Listing Regulations, Management’s Discussion and Analysis
Report for the year is presented in a separate section forming part of the Annual Report.

33



10.

11.

12.

13.

14.

15.

16.

17.

SHARE CAPITAL

During the year under review, there was no change in the Authorized Capital of the Company. On
March 31, 2026, the Authorized Share Capital stood at Rs. 1800.00 million. There was no change
in the Company’s issued, subscribed and paid-up equity share capital during the year. On March
31, 2026, it stood at Rs. 1378.75 million divided into 13,78,75,000 equity shares of Rs. 10/- each.
The Company has neither issued shares with differential rights as to dividend, voting or otherwise
nor issued shares (including sweat equity shares) to the employees or Directors of the Company,
under any Scheme. No disclosure is required under Section 67(3)(c) of Companies Act, 2013 in
respect of voting rights, not exercised directly by the employees of the Company, so the provisions
of the said Section are not applicable.

DIVIDEND
The Company has not recommended any dividend for the financial year ended March 31, 2026.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

The Information as per Section 134(3)(m) read with Rule 8 of the Companies (Accounts) Rules,
2014, relating to Conservation of Energy, Technology Absorption, Foreign Exchange Earnings
and Outgo, is provided in the enclosed Annexure-C forming part of this Report.

RISK MANAGEMENT POLICY

As per the relevant provisions of Companies Act, 2013 and SEBI LODR 2015, the requirement of
risk management policy, is not applicable on the Company.

ANNUAL RETURN

As per the requirements of Section 92(3) of the Act and Rules framed thereunder, the extract of
the annual return for Financial Year ended 2026 is in the prescribed Form No. MGT-9. The same
is available on company website www.mescosteel.com.

PUBLIC DEPOSIT

The company has not accepted any deposit from the public falling within the ambit of Section 73
of the Companies Act, 2013 and the Companies (Acceptance of Deposit) Rules, 2014.

NUMBER OF MEETINGS OF THE BOARD

The Meetings of the Board are held at regular intervals with a time gap of not more than 120 days
between two consecutive Meetings. Additional Meetings of the Board of Directors are held when
necessary. The Agenda of the Meeting is circulated to the Directors in advance. Minutes of the
Meetings of the Board of Directors are circulated amongst the Members of the Board for their
perusal.

During the financial year 2025-26, the Board of Directors of the Company met 4 times i.e., on
30.05.2025, 12.08.2025, 12.11.2025 and 13.02.2026.

DIRECTORS’ RESPONSIBILITY STATEMENT
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il.

iil.

1v.

Vi.

18.

ii.

iii.

19.

20.

21.

Pursuant to the requirements under Section 134, sub-section 3(c) and sub-section 5 of the
Companies Act, 2013, the Board of Directors, to the best of their knowledge and ability, state and
confirm that:

in the preparation of the annual accounts, the applicable accounting standards have been followed
with no material departures;

we have selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs
of the Company at the end of the financial year as on 31.03.2026 and of the loss of the Company
for the same period;

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

we have prepared the annual accounts on a going concern basis;

we have laid down internal financial controls in the Company that are adequate and are operating
effectively; and

we have devised proper systems to ensure compliance with the provisions of all applicable laws
and that these are adequate and are operating effectively.

DECLARATION OF INDEPENDENCE

The Company has received the necessary declaration from each Independent Director who is part
of Board confirming that;

They meet the criteria of Independence as laid out in Section 149(6) of the Companies Act, 2013
read with the Schedules, rules made there under and Regulation 25 of SEBI Listing Regulations,
2015. Independent Directors have also confirmed that they are not aware of any circumstances or
situations, which exist or may be reasonably anticipated, that could impair or impact their ability
to discharge his duties with an objective independent judgment and without any external influence
and that they are independent of the Management.

Further, Independent Directors have complied with the Code for Independent Directors prescribed
in schedule IV of the Companies Act, 2013 (‘ACT’). Directors and senior management personnel
have complied with the code of conduct laid down by Board for all members of board of directors
and senior management of the listed entity. and

Registered themselves with the Independent Directors’ Databank as per the Companies
(Appointment and Qualification of Directors) Fifth Amendment Rules, 2019.

NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee comprises of 3 Independent Directors as Members.
One meeting was held during the financial year under review on 12.08.2025. More details on the
committee are given in the Corporate Governance Report.

NOMINATION AND REMUNERATION POLICY

Company’s Policy on Director’s Appointment and Remuneration including criteria for
determining qualification, positive attributes, independence of directors and other matters
provided under section 178(3) of the Companies Act, 2013, there has been some changes made in
the Policy since the previous financial year. Given below is the link on the website of company
where in complete policy is placed
https://www.mescosteel.com/pdf/investor misl/Policies/Nomination Remuneration Policy.pdf.

AUDITORS

a. Statutory Auditors
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22,

At the 29th Annual General Meeting, the Members approved appointment of M/s Ashok Shyam
& Associates, Chartered Accountants (Firm registration No. 011223N) as Statutory Auditors of
the Company to hold office for a period of five years from the conclusion of that AGM till the
conclusion of the thirty-forth AGM to be held on 2027.

The Statutory Auditors have confirmed that they are not disqualified from continuing as the
auditors of the Company.

The Notes on financial statements referred to in the Auditor’s Report are self-explanatory and do
not call for any further comments. The Statutory Auditors have not reported any instance of fraud
committed in the Company by its Officers or Employees to the Audit Committee under section
143(12) of the Companies Act, 2013, details of which needs to be mentioned in this Report.

Auditor Report was qualified for the Financial Year 2025-26. The replies to same were also given
at given Point No. 24. The statement on impact of audit qualifications for the financial year ended
March 31, 2026 along with Management's replies thereon has been filed with BSE too.

b. Cost Auditor

Pursuant to section 148 read with Rule 3 & 4 of The Companies (Audit and Auditors) Rules, 2014,
if a company doesn’t have a turnover of Rs. 100 crores in the last preceding financial year then
the cost audit is not applicable. It is hereby informed that our turnover for the preceding financial
year is less than Rs. 100 crores thus cost audit is not applicable on us and we are not appointing
cost auditor for FY 2025-26.

c. Secretarial Auditor

M/s Tripti Shakya & Company was appointed as Secretarial Auditor for five years starting from
2025 —2029. M/s Tripti Shakya & Company has issued the audit report in respect of the secretarial
audit of the Company for the previous financial year ended March 31, 2026. The Secretarial
Audit Report is annexed as Annexure-G to this Report. Given Below is the management’s reply
on the observations made by the Secretarial Auditor in their Report.

d. Internal Auditors

Pursuant to the provisions of Section 138 of the Companies Act, 2013 read with Rule 13 of The
Companies (Accounts) Rules 2014 and based on the Audit Committee recommendations, the
Board of Directors of the Company has appointed Das & Prasad, as the Internal Auditor of the
Company for the financial year 2026-27.

SUBSIDIARIES, ASSOCIATE AND JOINT VENTURE COMPANIES &
CONSOLIDATED FINANCIAL STATEMENTS

During the year under review, the Company has only one material unlisted subsidiary i.e., Maithan
Ispat Limited. Pursuant to Section 129(3) of the Companies Act, 2013 and Accounting Standard
issued by the Institute of Chartered Accountants of India, Consolidated Financial Statements
presented by the Company include the Financial Statements of its Subsidiary. Consolidated
Financial Statements form part of this Annual Report. Statement containing the salient features of
the financial statement of the Company’s subsidiary in Form AOC-1 is enclosed as Annexure-
A.

In terms of provisions of Section 136 of the Companies Act, 2013, the Company shall place
separate audited accounts of the Subsidiary Company on its website at www.mescosteel.com.
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23.

24,

25.

26.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

During the year under review, the Company entered into contracts or arrangements with related
parties which were in the ordinary course of business and on arm’s length basis. All related party
transactions were placed before the Audit Committee for review on quarterly basis. The details of
the related party transactions as required under Accounting Standard are set out in Notes to the
standalone financial statements forming part of this Annual Report.

There are no material transactions with the related parties except transactions which were
approved by Shareholders at 33 Annual General Meeting held on September 30, 2025, in
accordance with Company’s Related Party Transaction Policy and Regulation 23 of LODR
Regulations. As required under Regulation 46 (2) (g) of LODR, the Related Party Transaction
Policy and Company’s Material Subsidiary Policy is disclosed in the Company’s website i.e.,
www.mescosteel.com.

The details of the related party transactions as required under Section 134(3)(h) r/w Rule 8 (2) of
the Companies (Accounts) Rules, 2014 and under Regulation 34(3), Para A of Schedule V of
SEBI(LODR) Regulations, 2015 is as per Form AOC 2 and is enclosed as Annexure — B.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE
FINANCIAL POSITION OF THE COMPANY

There were no material changes and commitments affecting the financial position of the Company
between the end of the financial year of the Company to which the financial statements relate and
the date of the report except to the extent disclosed below:

1. The Management is evaluating the insurance requirements and shall take appropriate steps
considering the financial position of the Company.

2. The Management believes that the amounts are recoverable and is in the process of
obtaining confirmations and reviewing recoverability.

3. A Curative Petition is pending before the Hon'ble Supreme Court. Accordingly, the
Management believes that no provision is presently required.

4. The Company is reviewing the nature of the advances and shall comply with applicable
legal requirements.

5. Supporting documents are being compiled and maintained for future verification.

6. Confirmation letters are being obtained from the concerned parties.

7. The Company is in the process of obtaining the pending confirmations and records.

CORPORATE SOCIAL RESPONSIBILITY

As per the provisions of Section 135 of the Act, the Company has to contribute to CSR activities
if it has a) Net worth of more than Rs. 500 crores b) Turnover of more than Rs. 1000 crores c)
Net profit of more than Rs. 5 crores in the preceding year.

Since the Company does not meet any criteria and thus these provisions are not applicable so they
were not required to make any contribution towards CSR activities. Annual Report on Corporate

Social Responsibility is enclosed as Annexure-D.

PERFORMANCE EVALUATION
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27.

28.

29.

30.

31.

32.

The Board of Directors has carried out an annual evaluation of its own performance, board
committees and individual directors pursuant to the provisions of the Act and SEBI Listing
Regulations. The performance of the Board was evaluated by the Board after seeking inputs from
all the directors on the basis of criteria such as the board composition and structure, effectiveness
of board processes, information and functioning, etc.

In a separate meeting of Independent Directors, performance of Non-Independent Directors and
performance of the Board as a whole was evaluated. Further, they also evaluated the performance
of the Chairman of the Company, taking into account the views of the Executive Directors and
Non-executive Directors.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the year under review,

Mr. Dushyant Kumar Singh, Director, died on 09.07.2025.

Mrs. Yachika Goel has been appointed as Company Secretary and Compliance Officer with effect
from 12.08.2025.

Asit Kumar Ray has been appointed as Director with effect from 09.12.2025.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN
STATUS AND COMPANY’S OPERATIONS IN FUTURE.

There are no significant and material orders passed by the regulators or courts or tribunals which
impact the going concern status and Company’s operations in future.

INTERNAL FINANCIAL CONTROLS

Details of internal financial control and its adequacy in compliance with the provisions of Rule 8
(5)(viii) of Companies (Accounts) Rules, 2014 are included in the Management Discussion and
Analysis Report, which forms part of this Report.

DISCLOSURE AS PER THE SEXUAL HARRASMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment
at workplace in line with the provisions of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder. During the financial
year ended March 31, 2026, no complaint pertaining to sexual harassment was received by the
Company. Further company confirms that the company has complied with provisions relating to
the constitution of Internal Complaints Committee under the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013.

AUDIT COMMITTEE

The details pertaining to the composition of the audit committee are included in the Corporate
Governance Report, which is part of this report.

PARTICULARS OF EMPLOYEES
Disclosures pertaining to remuneration and other details as required under Section 197(12) of the

Act read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, Particulars of Employees pursuant to Section 197 of the Companies
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33.

34.

35.

36.

37.

38.

Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 is enclosed as Annexure-E.

In terms of the provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, a statement
showing the names and other particulars of the employees drawing remuneration in excess of the
limits set out in the said rules’ forms part of this Annual Report and is attached as Particulars of
Employees pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is
enclosed as Annexure-F.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The details pertaining to the composition of the Stakeholder Relationship committee are included
in the Corporate Governance Report, which is a part of this report.

WHISTLE BLOWER POLICY AND VIGIL MECHANISM

Your Company recognizes the value of transparency and accountability in its administrative and
management practices. The Company promotes the ethical behavior in all its business activities.
The Company has adopted the Whistle blower Policy and Vigil Mechanism in view to provide a
mechanism for the directors and employees of the Company to approach Audit Committee of the
Company to report existing / probable violations of laws, rules, regulations or unethical conduct.
The Whistle Blower Policy has been posted on the website of the Company
(www.mescosteel.com)

CORPORATE GOVERNANCE

Report on Corporate Governance and Certificate of Practicing Company Secretary regarding
compliance of the conditions of Corporate Governance as stipulated in Part C of Schedule V of
the SEBI (LODR) Regulations, 2015 are enclosed as part of this report.

COMPLIANCES WITH SECRETARIAL STANDARDS

The Company has complied with the Secretarial Standards issued by the Institute of Company
Secretaries of India.

MATERNITY BENEFIT

In line with the provisions of the Maternity Benefit Act, 1961, as amended by the Maternity
Benefit (Amendment) Act, 2017, the Company continues to provide maternity benefits to eligible
female employees.

Female employees are entitled to paid maternity leave of up to 26 weeks for the first two children,
and 12 weeks for subsequent children, along with other prescribed benefits, including nursing
breaks and work-from-home options where applicable.

The Company has also implemented appropriate policies to support women during maternity and
promote a safe and inclusive work environment. These include flexible work arrangements, return-

to-work support, and access to créche facilities as required under the law.

FRAUD REPORTING
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39.

There have been no frauds reported by the Auditors of the Company to the Audit Committee or
the Board of Directors under sub-section (12) of section 143 of the Companies Act, 2013 during
the financial year.

ACKNOWLEDGEMENTS

The Board expresses its sincere gratitude to the sharecholders, bankers/lenders, Investors, vendors,
State and Central Government authorities and the valued customers for their continued support.
The Board also wholeheartedly acknowledges and appreciates the dedicated efforts and
commitment of all employees of the Company.
By order of the Board
For and on behalf of
Mideast Integrated Steels Limited
Sd/-
Shipra Singh Rana
Director
DIN: 00137209
Place: New Delhi
Date: 30.05.2025
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Annexure-A

FORM AOC-1

Statement containing salient features of the financial statement of subsidiaries/associate companies
/joint ventures (Pursuant to first proviso to sub section (3) of section 129 read with Rules 5 of

Companies (Accounts) Rules, 2014.

Part A Subsidiary: Maithan Ispat Limited

Particulars 2025-26 2024-25
Reporting currency In Mn In Mn
Reporting Period March 31, 2026 March 31, 2025
Share capital 3,251.38 3,251.38
Reserves & surplus (4028.26) (3006.71)
Total assets 7661.56 8454.78
Total Liabilities 7661.56 8454.78
Investments 0.03 0.03
Gross Turnover 5129.70 5742.62
Profit/ (Loss) Before Exceptional Items & Tax (790.55) (1044.35)
Profit/ (Loss) Before Tax (824.48) (1193.47)
Tax Provision (198.19) 282.80
Profit/(Loss) After Tax (1022.67) (910.67)
Dividend for the year - -
% of shareholding 99.60 99.60

By order of the Board

For and on behalf of

Mideast Integrated Steels Limited

Sd/-

Shipra Singh Rana

Director

DIN: 00137209
Place: New Delhi
Date: 30.05.2025
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Annexure-B
FORM AOC-2

Particulars of Contracts/arrangements made with Related Parties pursuant to Clause (h) of Sub-
section (3) of Section 134 of the Companies Act, 2013 and Rule 8(2) of the Companies (Accounts)
Rules, 2014

1.  Details of contracts/arrangements or transactions not at arm’s length basis:
There were no contracts or arrangements or transactions entered into during the year ended March 31,
2026 which were not at arm’s length basis.

2.  Details of material contracts/arrangements or transactions at arm’s length basis
A. Related Party Transactions with Maithan Ispat Limited

a.  Name(s) of the related party and nature of relationship: Maithan Ispat Limited is subsidiary
of the Company.

b. Nature of contracts / arrangements / transactions: Purchase and sale of blooms, billets, sponge
iron, pig iron, scarp, coal or any other goods and all other type of services.

c. Duration of the contracts / arrangements / transactions: September 30, 2025 till September 30,
2026.

d. Salient terms of the contracts or arrangements or transactions including the value, if any: In
tune with best negotiated terms/market price up to an amount not exceeding: 250 crores.

e. Date(s) of approval by the Board and shareholders, if any: Shareholders Approval- September 30,
2025

f. Amount Paid as advance as outstanding as on 31.03.2026, if any: Rs. 85.38 million

B. Related Party Transactions with Mesco Steels Limited

a.  Name(s) of the related party and nature of relationship: Mesco Steels Limited

b.  Nature of contracts / arrangements / transactions: Purchase and sale of goods and all other
type of services

c. Duration of the contracts / arrangements / transactions: September 30, 2025 till September 30,
2026.

d. Salient terms of the contracts or arrangements or transactions including the value, if any: In
tune with best negotiated terms/market price up to an amount not exceeding: 250 crores.

e. Date(s) of approval by the Board and shareholders, if any: Shareholders Approval- September 30,
2025

f. Amount Paid as advance as outstanding as on 31.03.2026, if any: Rs. 1865.10 million

By order of the Board
For and on behalf of

Mideast Integrated Steels Limited
Sd/-

Shipra Singh Rana

Director

DIN: 00137209

Place: New Delhi

Date: 30.05.2025
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Annexure-C

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND
FOREIGN EARNINGS AND OUTGO

A)  Conservation of Energy: NIL

B)  Technology Absorption:
» Nil.

B) Foreign Exchange Earnings and Outgo

Rs. in Mn

Particulars

2025-26

2024-25

Foreign Exchange

Foreign Exchange Used

By order of the Board

For and on behalf of

Mideast Integrated Steels Limited
Sd/-

Shipra Singh Rana

Director

DIN: 00137209

Place: New Delhi

Date: 30.05.2025
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1.

2.

Annexure-D

Annual Report on Corporate Social Responsibility (CSR)

Pursuant to Rules 8 & 9 of (Companies Corporate Social Responsibility Policy) Rules, 2014 for

the Financial Year 2026-27
A brief outline of the Company’s CSR policy

Your Company was actively involved in activities for the betterment of the community. The
Company has identified health, education & livelihood, animal welfare, rural development projects
and social causes as the areas where assistance is provided on a need-based and case-to-case basis.
Your Company persisted with participation in such activities at the local, grass root level during the
year. Company’s CSR Policy 1is available on the weblink: http:/ mescosteel.
in/csr.php?page=initiative.

Composition of the CSR Committee:

The companies’ obligation is less than 50 Lakh for the previous year. So, the composition of CSR
committee is not mandatory. The Board of Directors are directly discharging CSR responsibilities.

Average net profit of the Company for the last 3 Financial Years: NA

As per the provisions of Section 135 of the Act. the Company has to comply with CSR provisions
if

a) Net worth of more than Rs. 500 crores

b) Turnover of more than Rs. 1000 crores

¢) Net profit of more than Rs. 5 crores in the preceding year.

Since the Company does not meet any criteria and thus these provisions are not applicable so
they were not required to make any contribution towards CSR activities

Prescribed CSR expenditure (2% of the amount as in item 3 above): NIL

Details of CSR spent for the financial year:

a) Total amount to be spent for the Financial Year: NIL
b) Total amount spent for the Financial Year: NIL
c) Amount unspent, if any: NIL

Manner in which the amount spent during the financial year is detailed below: NIL

CSR projects / | Sector in which the | Location where Amount outlay(budget) | Amount Spent Project/| 3{““:]” Spi;:‘ h
Activities Project is Covered | project is undertaken | Project/Programs Wise | Programs Wise agl:;ccyy orthroug
NIL

In case the Company has failed to spend the 2% percent of the average net profit of the last
3 Financial Years or any part thereof, the Company shall provide the reasons for not
spending the amount in the Directors’ Report. Not applicable

Responsibility Statement
The CSR Committee confirms that the implementation and monitoring of the CSR Policy is in
compliance with the CSR objectives and Policy of your Company.

By order of the Board
For and on behalf of
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Mideast Integrated Steels Limited
Sd/-

Shipra Singh Rana

Director

DIN: 00137209

Place: New Delhi

Date: 30.05.2025



Annexure-E

Particulars of Employees pursuant to Section 197 of the Companies Act, 2013 read with Rule
5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

1.  Ratio of each remuneration of director to the median remuneration of the employees of the
company for the financial year.

Ratio of the remuneration of Whole-time Director to the
Name of Director median remuneration of the employees

Mrs. Shipra Singh Rana -
Mr. Dushyant Kumar -

2. Percentage increase in remuneration of each Director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or Manager, if any, in the financial year

Directors/ KMP %Increase

Mrs. Yachika Goel, Company Secretary -

3.  Percentage increase in median remuneration of employees, if any, in the financial year: Nil
4.  Number of permanent employees on the rolls of Company: 293

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

Average percentage: Non-Managerial — Nil
Average percentage: Managerial -Nil

6. Key parameters for any variable component of remuneration availed by the directors: There is
no variable component in the remuneration.

This is to affirm that remuneration is as per the remuneration policy of the Company.

By order of the Board
For and on behalf of
Mideast Integrated Steels Limited
Sd/-
Shipra Singh Rana
Director
DIN: 00137209
Place: New Delhi
Date: 30.05.2025
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Annexure-F

Particulars of Employees pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(2)
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014:

47

By order of the Board
Remuneration I
S1No| Name of Employee Designation Received per Nature of Quahﬁcz.ltlon& Date of Commencement DOB |Age Last Employment held by
month Employment Experience of Employment such employee
1 Suresh Dhingra | President- Sales & marketing| 500000 Manageral 13.04.2009 23.04.1965] 61
' | | BE(EL&TO) Manager - PR & Admin,
2 Asit Kumar Ray GM -Corporate Affairs 207471 Manageral 03.08.2006 23.06.1971] 55 | Airsonic Charters pvt. Ltd
Correspondence MBA
(Stb Group)
ﬁiigHRﬂRl\fl\djlﬁ\T St. Manager - HR &
31 Sipranjali Swain DGM- HR & Admin 21471 Marnagerial KokataP )HRI\;I 25.06.2012 15.07.1980( 46 | Admin, PS TECHCOM
ok, PHIYHRM) INDIA LIMITED
Extramural
4| Biwarjanlea | AGM- Commerckl 195000 | Managerial | BE. (Mecharica) 506 |moaion| 49| A P;ﬁ::ﬁ::mm
5 Jyoti Srivastava Legal- Council 138000 Managerial LLB 09.12.2020
6 | Jayant Kumar Dash AGM-F&A 105000 Managerial | M.Com, MBA(Finance) 04.07.2005 14.11.1974) 52
7| BSBabul | SrMamger(Operaton) | 85000 | Mamageril | BE.(ELECTRICAL) | 12062006 [21.041977] 49 Mamge;;“sg;f“m“
8 Ajit Jha Manager- F & A 75640 Managerial B.Com, (H) 22.06.2004 05.01.1979] 47
9 | Unmesh Chandara Dash AGM-F&A 75000 Managerial {M.Com, MBA(Finance) 13.10.1995 09.06.1966] 60
. : B.Com, (H), MBA
10 | Bibhuti Bhusan Rath Manager- F & A 65000 Managerial (Fiance) & LLB 17.022017 22.05.1988| 37
For and on behalf of
Mideast Integrated Steels Limited
Sd/-
Shipra Singh Rana
Director

DIN: 00137209
Place: New Delhi
Date: 30.05.2025




Tript1 Shakya & Company

Company Secretaries

105, Express Green Plara, Plot No. 1, Sector=1, Vashal
Ghaziabad, Urtar Pradesh 200000

Email Id: triptishakyacs2024ergmail.com

Contact Mo: +31- 7703890255

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON March 31, 2026
Pursuant bo section 204({1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment
and Remuneration Personnel) Rules, 2014

To,

The Members,

Mideast Integrated Steels Limited
H-=1, Zamrudpur, Kailash Colony,

Mew Delhi-110048

We have conducted the secretarial audit of
the compllance of applicable statutory
provisions and the adherence to good
corporate practices by Mideast Integrated
Steels Limited bearing
CINL74899DL1992PLC0S0216  (hereinafter
called the Company or MISL). Sacretarial
Audit was conducted in 8 manner that
provided us a reasonable basis for
evaluating the corporate conducts/statutory
compliances and expressing our opinion
thereon.

Baszed on our verification of the Company™s
books, papers, minute books, forms and
returns filed and other records maintained
by the Company and also the information
provided by the Company, its officers,
agents  and authorized representatives
during the concuct of Sacretarial audit, we
hereby report that in our opinion, the
Company has during the audit perlod
covering the financial year ended on March
31, 2026, generally complied with the
statutory provisions listed hersunder and
also that the Compamy has proper Board
processes and compliance mechanism in
place to the extent, in the manner and
subject to the reporting made hereinafter:
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We have examined the books, papers,
minute books, forms and returns filed and
other records made available to us and
maintained by the Company for the financial
year ended on March 31, 2026 according to
the applicable provisions of;

I} The Companies Act, 2013 (the Act) and
the rules made thereunder;

2 The Securities Contracts [Regulation)
Act, 1956 ('SCRA') and the rules made
there under;

1 The Depositories Act, 1996 and the
Regulations and Bye-laws framed
thereunder;

f1 The Securities and Exchange Board of
India {Depositories and Participants)
Regulations, 2018,

%y Foreign Exchange Management Act,
1999 and the rules and requlations
made thersunder to the extent of
Foreign Direct Inwestment, Owerseas

Direct Inwestment and  External
Commerdial Borrowings;

a) The following Regulations and
Guidelines  prascribed  under  the

Sacurities and Exchange Board of India

Act, 1992 ("SEBI Act?):

a. The Securities and Exchange Board
of India (Substantial Acquisition of
Shares and Takeovers)
Regulations, 2011;

b. The Semurities and Exchange Board
of India (Prohibition of Insider
Trading) Regulations, 2015;



€. The Securities and Exchange Board
of India (Issue of Capital and
Disclosure Requiraments)
Requlations, 2018; ‘ANot applicatfe
fo the Company during the audit
pEriodg)

d. The Securities and Exchange Board
of India (Share Based Employee
Benefits and Sweat  Equity)
Regulations, 2021; (Mot applicable
fo the Company durng the audit
period)

e. The Securiies and Exchange
Board of India (Issuwe and Listing
of MNon-Convertible Securities)

Regulations, 2021; (Nt
anplicatie fo the Company during
the audit periad)

f. The Securites and Exchange
Board of India (Registrars to an
Issue and Share Transfer Agents)
Regulations, 1993 and The
Sacurities and Exchange Board of
India (Registrars to an Issue and
Share Transfer Agents)
Requlations, 2025 regarding the
Companias Act and dealing with
client; Mot applicable fo the
Company during the audit parfod)

g. The Securibes and Exchange
Board of India (Buy-back of

Securities)  Regulations, 2018;
(Not applicable fo the Company
dering the audit period)

71 Other Laws specifically applicable to
the Company as per  the
representation  made by  the
Company.

I have also examined Compliance with the
following:

. The Listing Agreements entered into by
the Company with BSE Limited read
with the SEEI (Listing Obligations and
Disclosure Requirements) Requlations,
2015
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il. Secretarial Standards issued by The
Institute of Company Secretaries of
India with respect to board and general
meetings,

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:

The Board of Directors of the Company is
duly constituted with proper balance of
Executive Directors, Non-Executive Directors
and Independent Directors, The changes In
the composition of the Board of Directors
that took place during the period under
review were camied out In compllance with
the provisions of the Act.

Adequate notice was given to all directors to
schedule the Board Mestings, agenda and
detailed notes on agenda were sent at least
saven days in advance for meetings other
than those held at shorter notice and a
system exists for seeking and obtaining
further information and clarifications an the
agenda items before the meeting and for
meaningful participation at the meeting.

On the basis information provided by the
Company and on the basis of representation
and explanation made by the management,
I repart that during the period under review
the Company has generally complied with

the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc.
mentioned subject to following
observations:

I In terms of Secunfies and Exchange
Board of India Circolar Mo
Cir/ISOV372018,  the 100 percent
FPromoiers holding & fto be i
dematenalired form. Fromoter holding
5 not fn 100% Domat form.



2. The company is suspended by BSE
from trading oue to non payment of
fees and other matter, though fhe
managament of the company has
danffed fo us that management s
actively purswing the mecessary sheps [
clear fhe outstanding dues and compy
with the applicable requirements fo
faciitate the rovocation of He
suspension and resforation of trading
o the BSF.

As per the minutes, dedsions at the Board
Meetings were taken unanimausly.

| further report that there are adequate
systems and processes in the company
commensurate with the size and operations
of the company to monikor and ensure
compliance with applicable laws, rules,
regulations and guidelines.

| further report, that the compliance by the
Company of applicable financial laws, lke
direct and indirect tax laws, has not been
reviewed In this Audit since the same have
been subject to review by statutory financial
audit and other designated professionals

I further report that during the audit period,
there might be major bearing on the
company’s affairs  regarding  following
events:

In purstiance fo the Judgement dated Znd
Augiist, 2017 of Honoralle Suprame Coirt

af India, in the malter of Wt Petitfon (Cha)
No. 114 of 2014 (Common Cause w5 Unfon
of Indie & Otfvers), an amount of ¥ 924,75
croves has been impoasad on e Company
fowaras Compensafion’ as determined in
the said Judgement which was o be paid
by 3lst December 2017, eventhough fhe
Government Tares and Royally was paid on
the ores extracted. Since the amount was
not paid by fhe shpulated date, the
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Honaorable Supreme Court ardered fo stop
mining operations  with offect from  lst
January 2018,

The Company had filed a Curafive petition’
{Chal} before e Honorale Supreme Court
of Indla chalfenging the dgerment in
March 2018 however the pelition has been
dismissed by the Supreme Court during Bhe
reporting quarter. Provision for the above
compensation along with inferest has not
been made in the bDooks of accounls
Further the resfzafion amournt from said
sae should be deposited with the State of
Odisha lowards partlal salfsfaction of the
Compensabion demand ralsed by Demand
Notice dated 020682017 The Company is in
process o sell the ron ore and to comply
with the norms, It s further to De noded that
Company managed o get an extension of
further six months wae last order dated
24th November, 2020. The Company has
deposied with the Govemnment Rs 415 79
croves induding GST i March 2023 and Rs.
98075 orores incuding GST recovered by
OMC G march 2026 under profest towards
Cormpensalion amaournt.

M /= Tripti Shakya & Company
(Practicing Cerhpany Secretaries)

.'..-- - k

CP. I"l'l'.l. 23251
UDIN: ADS0667H0009 28808

Place: Vaishali
Date: 320.05.2026

This Raport & to be read with our letter of evan
date which i annexed as Anpexurea A and
Forms an integral part of this report.



Annexure-A

To,

The Members,

Mideast Integrated Steels Limited
H=1, Zamrudpur, Kailash Colony,

MNew Delhi-110048

My report of even date is to be read along with this letter.

1. Maintenance of Secretarial record is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

2. 1 have followed the audit practices and process as are appropriate to obtain reasonable
assurance about the correctness of the contents of the Sacretarial records. The verification
was done an test basis to ensure that correct facts are reflected in Secretarial records. 1

balieve that the process and practices, | followed provide a reasonable basis for our
opinlon.

3. I have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

4. Wherever required, 1 have obtained the Management representation about the Compliance
of laws, rules and regulations and happening of events elc.

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards Is the responsibility of managemant. Our examination was limited to the
verification of procedura on test basis.

6. The Secretarial Audit report Is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has conduced
the affairs of the Company

M/s Tripti Shakya & Enmpany

CP. Hn. 23251
UDIM:ADS50667HOOO0S9 28808
Place: Vaishali
Date: 30.05.2026
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Tript1 Shakya & Company
Company Secretaries
105, Express Green Plaza, Plot Mo. 1, Sector-1, Vaishali
Ghariabad, UTttar Pradesh 201010
Email Id: triptishakyacsZ024#rgmail.com
Contact No: +91- 7703890255

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

Mideast Integrated Steels Limited
H-1; Zamrudpur Community Centre,
Kailash Colony, New Delhi- 110048 =

We have examined the relavat registers, records, forms, metumns and disclosures mecelved from the Directors of
Mideast Integrated Steels Umitsd having CIN L/4890DL1992PLC050216 and having registered office at H-1,
Zamrudpur Community Cenbre, Kailash Colony, Mew Dedhi- 110048 (hereinafter referred o as "the Company”), and
produced before us by the Company for the purpese of issung this Certificate, in accordance with Regulation 34{3)
read with Schedule WV Para-C Sub clause 100) of the Securities Exchange Board of India {Listing Obligations and
Cisclosure Fequirements) Regulations, 2015,

In our opinion and to te best of our information and according to the verfications (including Directors [dentfication
Mumber (DTN} status at the portal weew.mca.gov.in) as considered necessary and explanations furmished to us by the
Comparty & (5 officers, We hereby centify that none of the Directors on the Board of the Company as stated below for
the Financlal Year ended on March 31, 2026 have been debarred or dequalified from being appednted or continuing as
Cirectors of companies by the Securities and Exchange Board of India. The Directors has filed an appeal against order
of SERT which is pending.

Following are the Directors on the Board of the Company as on the date of this certificate:

No. ‘Name of Director | DIN

1 Mrs. Rita Singh 00082263
2 Mrs. Natasha Sinha | 00812380
3 Mr. Prasant Kumar Misra 03196452
4q fdr. Harsh Kumar | DO145653
5 M. Amarendra Khatus DEHE136
& Mr. Asit Kumar Ray | 11385159

Ensuring the eligibilicy for the appointment / continuity of every Director on the Board is the responsibifty of the
management of the Company. Our responsibility & to expross an opirion on this 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
wihich the maraegement has conductad the affairs of the Company.

.Hll"! Trlpl:l ﬂ'l-alqva & Company
Secretaries,

Place: Vaishali
Date: 30.05.2026
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY STRUCTURE AND DEVELOPMENT:

The steel industry is a key pillar of industrial development, playing a critical role in infrastructure,
construction, automotive, and manufacturing sectors. Globally, the industry is experiencing growth
driven by urbanization and renewable energy projects. In India, it is the second-largest producer of crude
steel, supported by government initiatives like the National Steel Policy. Technological advancements
and sustainable practices are shaping the future of steel production.

PERFORMANCE HIGHLIGHTS - INDIAN STEEL INDUSTRY

The Indian steel industry witnessed robust growth in FY 2025-26, driven by strong domestic demand
from infrastructure, construction, and automotive sectors. Crude steel production crossed 130 million
tons, maintaining India's position as the second-largest producer globally. Capacity utilization
improved, and exports remained stable despite global headwinds. Government initiatives like PLI
schemes and infrastructure spending continued to boost sector performance.

OPPORTUNITY AND THREATS

Opportunities include rising domestic demand fueled by infrastructure projects, housing, and
renewable energy sectors. Government policies like the National Infrastructure Pipeline and PLI scheme
offer strong growth potential.

Threats include volatility in raw material prices (iron ore, coking coal), global overcapacity, trade
restrictions, and environmental compliance challenges, which may impact profitability and
competitiveness.

OUTLOOK

The outlook for the Indian steel industry remains positive, supported by strong government
infrastructure spending, rapid urbanization, and industrial growth. Demand from sectors like
construction, automotive, and renewable energy is expected to drive consumption. Continued policy
support and investment in green steel technologies will enhance long-term sustainability. However,
global market uncertainties and raw material cost fluctuations may pose short-term challenges.

RISK AND CONCERNS

The steel industry faces risks from volatile raw material prices, especially iron ore and coking coal,
which impact cost structures. Global economic uncertainties, trade barriers, and currency fluctuations
can affect exports and margins. Environmental regulations and the push for decarbonization may require
significant investments. Additionally, overcapacity in global markets poses a threat to price stability and
competitiveness.
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INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY

The Company has adequate and efficient Internal Control Systems for achieving the following business
objectives of the Company: Efficiency of operations. Judicious utilization and protection of
resources. Accuracy and promptness of financial reporting. Compliance with the laid down policies
and procedures. Compliance with various laws and regulations.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL
PERFORMANCE

Standalone Operations:

During the year under review, the Company’s net revenue from operations was Rs 547.89 million as
against Rs. 470.55 million in the previous financial year. The Company’s Profit / (Loss) before
Depreciation Interest and Tax (“PBDIT”) is Rs. (109.59) million in the financial year ended 31st March,
2026 as opposed to PBDIT of Rs (858.54) million in the immediate previous financial year.

Taking into account depreciation and interest cost, profit/ (Loss) before tax (PBT) stood at Rs. (484.78)
million as against Rs. (1215.28) million in the previous financial year and total comprehensive income
for the year was Rs (662.79) million as against Rs. (1480.85) million in the previous financial year.

HUMAN RESOURCE AND INDUSTRIAL RELATIONS FRONT

The Human Resources department is committed to recruiting strong candidates and this commitment
involves discussing the needs of a department, advising on recruitment strategies, participating in the
selection of the right candidate, checking references and making job offers. As part of this process,
Human Resources analyzes data such as the number of vacant positions, the number of positions filled
and the time it took to fill positions. Tracking this information helps to ensure quality of service and
leads to a better understanding of the time required to fill a position.

DETAILS OF SIGNIFICANT CHANGES IN THE KEY FINANCIAL RATIOS: The details of
significant changes in the key financial ratios during financial year 2025-26 as compared to the
immediately previous financial year 2024-25 are given below:

Particulars 202526 | 202425 | Changein %
Debtor Turnover Not calculated as no credit sale made
Interest Coverage Ratio - - -
Current Ratio (%) 0.78 0.81 (3.93)
Debt Equity Ratio (%) 116.83 97.69 19.59
Net Profit Margin (%) (120.97) (314.71) 61.56
Return on Net Worth (%) (10.62) (21.47) 50.52
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REPORT ON CORPORATE GOVERNANCE

Pursuant to Regulation 34 (3) read with Section C of Schedule V to SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

Effective corporate governance practices constitute the strong foundation on which successful
commercial enterprises are built to last. Corporate Governance at Mideast Integrated Steels Limited
has been a continuous journey and the business goals of the Company are aimed at the overall well-
being and welfare of all the constituents of the system. The Company has laid a strong foundation for
making Corporate Governance a way of life by constituting a Board with a balanced mix of experts of
eminence and integrity, forming a core group of top-level executives, inducting competent
professionals across the organization and putting in place appropriate systems, process and technology.

The Company’s philosophy on corporate governance oversees business strategies and ensures fiscal
accountability, ethical corporate behavior and fairness to all stakeholders comprising regulators,
employees, customers, vendors, investors and the society at large.

The Company has a strong legacy of fair, transparent and ethical governance practices. The Company
is trying its best to follow the Code of Corporate Governance in letter and spirit. The Company believes
that Corporate Governance is about best practices of business to be imbibed into the culture of the
organization and complying with value systems, ethical business practices, laws and regulations to
achieve the main objectives of the Company.

The Board of Directors of the company pays highest importance on the philosophies of Corporate
Governance. The company is complying with the disclosure norms pursuant to relevant regulation 34
(3) read with Schedule V and other relevant provisions of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI (LODR) Regulations,
2015).

2. BOARD OF DIRECTORS
a) Composition and Category of Directors: The Board consists of eminent persons with
considerable professional expertise in various fields of finance, banking, taxation, law etc. and has a
balanced mix of Executive and Non-Executive Independent Directors. As on 31 March, 2026 the
Board comprises of Five Directors out of which Two were Executive Directors namely a) Mrs. Shipra
Singh Rana b) Mr. Asit Kumar Ray and three Independent Non-Executive Directors namely a) Mr.
Harsh Kumar b) Mr. Amarendra Khatua ¢) Mr. Prasant Kumar Misra.

All the Independent Directors of the Company at the time of their first appointment to the Board and
thereafter at the first meeting of the Board in every financial year gave a declaration that they meet
with the criteria of independence as provided under Companies Act, 2013 and Regulations 16 of SEBI
(LODR) Regulations, 2015. During FY 2025-2026, information as mentioned in Part A of Schedule
IT of the SEBI Listing Regulations, has been placed before the Board for its consideration.
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Except the Independent Directors, all other Directors are liable to retire by rotation as per the
provisions of the Companies Act, 2013.

* Mr. Dushyant Kumar Singh died on 09.07.2025.

b) Directors’ Attendance Record and Directorships: Structure of Board of Directors during
the financial year 2025-26, their attendance at Board meetings, the number of Directorship and
chairmanships/memberships of committee of each Director held in other public companies,
relationship inter-se and attendance at Annual General Meeting (AGM) held during the said year
along with requisite information in respect of Directors as per Regulation 34 of SEBI (LODR)
Regulations, 2015 is provided:

No. of Board . ”
. No. of No. of Committee positions | Directorship in other
Name of Director Category Meating atiended | Whether attended Direct(:)r:hip in held in other pﬁbhc listeii e(r)ltsityp(cat:goery
during the FY 2025- | last AGM . . . .
% other companies companies of Directorship)
Chairman | Member
Prashant Kumar Misra (DIN: | Independent Non- s Ves
03196452) Executive Director
Amarendra Khatua (DIN: Independent Non- 3 Ves |
08039136) Executive Director
Harsh Kumar (DIN: Independent Non- s Ves
00145653) Executive Director
Shipra (S)Omlg;;};gg; (DIN: Director 4 Yes
Asit Kumar Ray (DIN:
11385159) appointed on Additional Director 2
9.12.2025
Dushyant Kumar Singh (DIN: .
0009{193) died on 9%17.2025 Director :

#1 Public Limited Companies excluding Mideast Integrated Steels Limited and excluding Section 8
Company

#2 Board Committee includes Audit committee and Stakeholders ’Relationship Committee as per
Regulation 26 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015. None
of the Directors on the board is a member in more than 10 committees or Chairman in more than 5
committees, across all the companies in which he/she is a director.

¢) Details of Board Meetings held during the year: During the financial year ended on March 31,
2026, 4 times i.e., on 30.05.2025, 12.08.2025, 12.11.2025 and 13.02.2026. The Meetings of the Board
are held at regular intervals with a time gap of not more than 120 days between two consecutive
Meetings.

d) Disclosure of relationship between director inter-se: Mrs. Shipra Singh Rana, Director of the
company is Niece of Mr. Dushyant Kumar Singh and Mr. Dushyant Kumar Singh, Director is Uncle
of Mrs. Shipra Singh Rana. Apart from that, there are no relationships existing among other Directors
of the Company.

* Mr. Dushyant Kumar Singh died on 09.07.2025.
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e) Details of shareholding of non-executive Directors in the Company as on March 31, 2026:
There are no shares held by non-executive directors in the Company. Only Executive Directors, i.e.,
Mrs. Shipra Singh Rana holds 402800 shares and Mr. Dushyant Kumar Singh holds 10 shares. No
other director holds any shares/ convertible instruments in the Company.

* Mr. Dushyant Kumar Singh died on 09.07.2025.

f) Meeting of Independent Directors:

Pursuant to Schedule IV of the Companies Act, 2013, the Independent Directors met on March 30,
2026 without the presence of Non-Independent Directors and Members of the Management. The
Independent Directors inter alia evaluated the performance of the Non-Independent Directors and the
Board of Directors as a whole, evaluated the performance of the Chairman of the Board taking into
account the views of Executive and Non-Executive Directors and discussed aspects relating to the
quality, quantity and timeliness of the flow of information between the Company, the Management
and the Board.

g) Familiarization program for Directors

Pursuant to the provisions of the Regulation 25(7) of the SEBI (Listing Obligations and Disclosure
Requirement) Regulations, 2015 the web link of the details of Familiarization Program for Independent
Directors is disclosed at Company Website i.e., www.mescosteel.com.

All new Directors inducted on the Board are given a formal orientation. The Directors are encouraged
to visit the plant locations of the Company and interact with the members of Senior Management as
part of the induction program. The Senior Management make presentations giving an overview of the
Company’s strategy, operations, products, markets, group structure and subsidiary, Board constitution
and guidelines, matters reserved for the Board so as to enable them with an opportunity to familiarize
themselves with the Company, its management, its operations and the industry in which the Company
operates.

h) Code of Conduct

The Board of Directors has adopted a Code of Conduct for Board Members and Senior Management
Personnel of the Company. The said Code has been communicated to all the Directors and members
of the Senior Management, who have affirmed their compliance with it, as approved and adopted by
the Board. Declaration by the Managing Director to this effect is given to the Board and the Board has
taken the same on its record and annual certificate in compliance to the same is annexed. The Code is
placed on the website of the Company, www.mescosteel.com.

i) The Board has identified the following skills/expertise/ competencies fundamental for the
effective functioning of the Company which are currently available with the Board:

A chart or matrix setting out the list of core skills / expertise / competencies identified by the Board of
Directors as required in the context of its business(es) and sector(s) for it to function effectively are as
under: -

1. Industry (a) Experience in and knowledge of the industry in which the Company
operates

(b) Experience and knowledge of broader industry environment and
business planning

2. Professional Expertise in professional areas such as Technical, Accounting, Finance,
Legal, Human Resources, Marketing, etc.
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3. Governance Experience as director of other companies, Awareness of their legal,
ethical, fiduciary and financial responsibilities, Risk Assessment,
Corporate Governance.

4. Behavioral Knowledge and skills to function well as team members, effective
decision-making processes, integrity, effective communication,
innovative thinking.

The aforesaid core skills/ expertise / competencies are available with the Board of the Company.

3. COMMITTEES OF THE BOARD

I.Audit Committee

The constitution of the Audit committee is in accordance with the requirements of the Regulation 18
of SEBI (LODR) Regulations, 2015 and Section 177 of the Companies Act, 2013. As on March 31,
2026 the committee comprises of 3 directors out of which 2 are independent and 1 is executive director.
Mr. Prasant Kumar Misra, Independent Director, acts as the Chairman of the Committee. The Audit
Committee met 4 times during the year ended March 31, 2026 i.e., on 30.05.2025, 12.08.2025,
12.11.2025 and 13.02.2026. The composition of the committee during the year as well as the particulars
of the attendance at the committee meeting during the year is given below:

Name of the Member Status No of Meetings Held |No of Meetings Attended
Mr. Prasant Kumar Misra Chairman 4 4

Mr. Amarendra Khatua Member 4 3

Mrs. Shipra Singh Rana Member 4 4

In addition to the above, the committee meetings were also attended and supported by Mr. Ashok
Gupta (Statutory Auditors). The Company Secretary of the Company acts as the Secretary to the
Committee.

The functioning and terms of reference of the Audit Committee the role, powers and duties, quorum
for meeting and frequency of meetings, have been devised keeping in view the requirements of Section
177 of the Companies Act, 2013 and SEBI (LODR) Regulations, 2015 as are in force/ applicable from
time to time. All the members of the Audit Committee are financially literate as required by Regulation
18 of SEBI (LODR) Regulations, 2015. The brief description of terms of reference of Audit Committee
is as follows:

e  Oversight of financial reporting process.

e Reviewing with the management, the annual financial statements and auditors’ report thereon
before submission to the Board for approval.

e Evaluation of internal financial controls and risk management systems.

e Recommendation for appointment, remuneration and terms of appointment of auditors of the
Company.

e Approve policies in relation to the implementation of the Insider Trading Code and to supervise
implementation of the same.

4. Nomination and Remuneration Committee
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The constitution of Nomination and Remuneration Committee is in compliance with Regulation 19 of
SEBI (LODR) Regulations, 2015 and Section 178 of the Companies Act 2013 As on March 31, 2026
the Nomination and Remuneration Committee comprises of three Independent Directors. Mr. Prasant
Kumar Misra, the Independent Director of the Company, acts as the Chairman of the Committee. The
Committee met one time during the year ended March 31, 2026 i.e., on 12" August 2025. The
composition of the committee during the year as well as the particulars of the attendance at the
committee meeting during the year is given below:

Name of the Member Designation [No. of Meeting Held No. of Meeting attended
Mr. Prasant Kumar Misra Chairman 1 1
Mr. Amarendra Khatua Member 1 1
Mr. Harsh Kumar Member 1 1

The powers, role and terms of reference of the Nomination and Remuneration Committee covers the
areas as contemplated under Regulation 19 of SEBI (LODR) Regulations 2015 and Section 178 of the
Companies Act, 2013. Brief description of terms of reference of the committee is as under:

e Recommend to the Board the appointment/re-appointment of Directors and Key Managerial
Personnel.

e  Support the Board and Independent Directors in evaluation of the performance of the Board, its
committees and individual Directors.

e Recommend to the Board the Remuneration Policy for Directors, executive team or Key
Managerial Personnel as well as the rest of employees.

e Oversee familiarization programs for Directors.

e Formulation of the criteria for determining qualifications, positive attributes and independence of
a director and recommend to the Board.

The Company has formulated a Nomination and Remuneration Policy which has been uploaded on the
website of the Company. Your Company has not granted any stock options to any of its directors.

Performance Evaluation Criteria for Independent Directors:

The performance evaluation criteria for independent directors are determined by the Nomination and
Remuneration Committee. An indicative list of factors on which evaluation was carried out includes
participation and contribution by a director, commitment, effective deployment of knowledge and
expertise, integrity and maintenance of confidentiality and independence of behavior and judgment.

. Remuneration of Directors

a) Non-executive Directors: The Company has no pecuniary relationship or transaction with its Non-
executive Directors other than payment of sitting fees to them for attending Board and Committee
meetings.
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b) Executive Directors: The remuneration policy is directed towards rewarding performance. It is

aimed at attracting and retaining high caliber talent. The Company does have an incentive plan which

is linked to performance and achievement of the Company’s objectives.

¢) Details of remuneration paid to the Directors of the Company during the year ended March 31,

2026 is as under:
Name of Director Sitting Salaries & Commission Total
Fees Perquisites
Mrs. Shipra Singh Rana - - - -
Mr. Dushyant Kumar Singh - - - -
Mr. Asit Kumar Ray - 2600000 - 2600000
Mr. Prasant Kumar Misra 380000 - - 380000
Mr. Amarendra Khatua 300000 - - 300000
Mr. Harsh Kumar 350000 - - 350000

. Stakeholders Relationship Committee

The constitution of Stakeholder relationship committee is in compliance of Regulation 20 of SEBI
(LODR) Regulations, 2015 and Section 178 of the Companies Act 2013. The Committee comprises of
three directors out of which two are Independent Director and one is Executive Director. Mr. Prasant

Kumar Misra, Independent Director, acts as the Chairman of the Committee. The Committee met one

time during the year ended March 31, 2026 i.e., on 12" August 2025. The details of composition and

attendance at the committee meetings during the year ended March 31, 2026 are as under:

Name of the Member Designation No. of Meetings Meetings attended
Mr. Prasant Kumar Misra Chairman 1 1

Mrs. Shipra Singh Rana Member 1 1

Mr. Amarendra Khatua Member 1 1

The brief terms of reference of Stakeholders Relationship Committee are as follows:

e oversees, inter-alia, redressal of shareholder and investor grievances,
e transfer / transmission of shares
e issue of duplicate shares, exchange of new design share certificates,
e recording dematerialization/ rematerialization of shares and

e Investor grievance related matters.

Number of investor complaints for the year ended March 31, 2026 is provided below:

Particulars Status
Complaints outstanding as on April 1, 2025 0
Complaints received during the year ended March 31, 2026 1
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Complaints resolved during the year ended March 31,2026

Complaints not solved to the satisfaction of Shareholders as on March 31,2026

Complaints Pending as on March 31, 2025

Name, designation and address of Compliance Officer:
Ms. Yachika Goel

Company Secretary

H-1, Zamrudpur Community Centre, Kailash Colony,
New Delhi- 110048

Tel.: 011-40587085

* Mrs. Priyanka Chugh has resigned on 30.05.2025.

. Corporate Social Responsibility

As per the provisions of Section 135 of the Act. if the Company has
a) Net worth of more than Rs. 500 crores
b) Turnover of more than Rs. 1000 crores
¢) Net profit of more than Rs. 5 crores

in the preceding year, it has to comply with CSR provisions.

Since the Company does not meet any criteria and thus these provisions are not applicable so they were
not required to make any contribution towards CSR activities.

. GENERAL BODY MEETINGS

The last three Annual General Meetings of the Company were held as under:

Year Venue Date Time Special Resolution
2025-26 | H-1, Zamrudpur | September 12:00 1. To approve related party transactions as
Community 18, 2025 PM Section 188 of the Companies Act, 2013
Centre, Kailash
Colony, New 2. To increase the borrowing power
Delhi 110048 of the Board under Section 180(1)(c)
Through Video of the Companies Act, 2013
Conferencing
3. To approve limits under Section
180(1)(a) to transfer, sell, lease, assign,
deliver or otherwise dispose off, pledge,
hypothecate, mortgage etc.
2024-25 H-1, Zamrudpur | September 12:00 1. To approve related party transactions as
Community 30, 2024 PM Section 188 of the Companies Act, 2013
Centre, Kailash
Colony, New 2. To increase the borrowing power
Delhi 110048 of the Board under Section 180(1)(c)
Through Video of the Companies Act, 2013
Conferencing
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3. To approve limits under Section
180(1)(a) to transfer, sell, lease, assign,
deliver or otherwise dispose off, pledge,
hypothecate, mortgage etc.

2023-24 | H-1, Zamrudpur | September 11.00 1. To approve related party transactions as

Community 30, 2024 AM Section 188 of the Companies Act, 2013
Centre, Kailash

Colony, New 2. To increase the borrowing power
Delhi 110048 of the Board under Section 180(1)(c)
Through Video of the Companies Act, 2013
Conferencing

3. To approve limits under Section
180(1)(a) to transfer, sell, lease, assign,
deliver or otherwise dispose off, pledge,
hypothecate, mortgage etc.

II. Postal Ballot

During financial year ended March 31, 2026 One resolution was passed through postal ballot. During
the previous year ended March 31, 2025, no Special Resolutions were passed through Postal Ballot.

Year Venue Date Time Ordinary Resolution

2025-26 | E-voting July 23, 1. Appointment of Mr. Harsh Kumar
2025 - (DIN: 00145653) as Non-Executive
August 21, Independent Director of the Company
2025

. MEANS OF COMMUNICATION
a) Quarterly Results:

The quarterly, half-yearly and yearly financial results of the Company are sent to the Stock Exchanges
immediately after they are approved by the Board through the modes specified by the respective stock
exchanges.

b) Newspapers where in results normally published:

Un-audited and Audited Financial Results are normally published in the Financial Express and
Jansatta.

¢) Website:
The results of the company are also displayed on the Company’s Website www.mescosteel.com.

d) Official News Releases: All disclosure/release, if any are uploaded on the website of the
Company.

e) Presentations:
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Presentation(s) made to Institutional Investors or analysts, if any are also put up on Company’s website

i.e., www.mescosteel.com. No presentations have been made to institutional investors/ analysts during

the financial year.

10. GENERAL SHAREHOLDER INFORMATION
A. |Annual General Meeting | 29" August, 2026, Saturday at 12:30 PM through Video Conferencing
details (Date, Time and
'Venue)
B. [Financial Year 2025-2026
C. Dividend Payment Date Not applicable
D. Book Closure Dates 23-08-2026 to 29-08-2026
E. [Listing Fees The Company has paid the listing fees. The revocation of suspension
is in process with BSE Limited, where the shares of the company are
listed due to the trading being suspended
F. |Listing on Stock | BSE Ltd. (BSE) Calcutta Stock Exchange (CSE)
Exchanges and Stock | Phiroze Jeejeebhoy Towers, 7, Lyons Range, Kolkata-700001
Code Dalal Street, Mumbai — 400001 | Scrip Code: 23143
Scrip Code: 540744
G. [Registrars and | Skyline Financial Services Private Limited
Transfer D-153 A, 1st Floor, Okhla Industrial Area, Phase-I, New Delhi -
Agents 110020. Tel.: +91 11 40450193-95, Fax: +91 11 26812682
Email: admin@skylinerta.com
Website: www.skylinerta.com
H. [Share Transfer System As per SEBI notification effective from April 01, 2019 requests for
Transfer of Securities held in physical form would be carried out in
dematerialized form only except in case of transmission or
transposition of securities. Therefore, Registrar and Share Transfer
Agent and Company will not accept any request for transfer of shares
in physical form. The processes for shares held in dematerialized form
are dealt by the depository participants without any involvement of the
Company.
I. Dematerialization of | 57.90% of the Paid-up Equity Share Capital is held in Dematerialized
Shares and Liquidity form with National Securities Depository Limited and Central
Depository Services (India) Limited as on March 31, 2026
J. |Outstanding GDRs/ | NIL
ADRs/ Warrants or any
Convertible
Instruments, Conversion
Date and likely impact
on
Equity
K. |Commodity price risk or | The Company does not deal in commodities and hence the disclosure
foreign exchange risk | pursuant to SEBI Circular dated November 15, 2018 is not required
and hedging activities to be given. For a detailed discussion on foreign exchange risk and
hedging activities, please refer to Management Discussion and
Analysis Report.
L. [Plant Location a)  Factory: b) Mines:
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Kalinga Nagar Industrial
Complex, Khurunti, P. O.
Danagadi- 755026, Dist. Jajpur,
Odisha

Panchvati, P.O: Barbil Road,
Barbil, Keonjhar: 758035,
Odisha

M. |[Address for

correspondence

Registered Office of Company:
Mideast Integrated Steels Limited
Mesco Tower, H-1, Zamrudpur
Community Centre, Kailash
Colony, New Delhi—110048.
Ph.No.-011-40587085

Email:
yachikagoel@mescosteel.com

Registrar and Transfer Agent:
Skyline Financial Services

Private Limited

D-153 A, 1st Floor,

Okhla Industrial Area,
Phase-1, NewDelhi-110020.

Tel.: +911140450193-95, Fax:
+911126812682

Email: admin@skylinerta.com
Website: www.skylinerta.com

NIL

N. |List of all credit rating

NIL

. MARKET PRICE DATA: Since the trading of shares has been suspended by BSE since
27.06.2022, there has been no market price data for the financial year 2025-26.

. Performance Comparison to Broad Based Indices such as Sensex

The trading of shares of the company got suspended on 27.06.2022 due to penal reasons. The

Company's market price was Rs.9.58 on 27.06.2022.

. Distribution of Shareholding as on March 31, 2026

No. of equity No. of % of No. of Shares % to Total
shares Shareholders Shareholders
1 2 3 4 5
Up To 5,000 90236 97.40 115778590.00 8.40
5001 To 10,000 1338 1.44 10848090.00 0.79
10001 To 20,000 536 0.58 8177810.00 0.59
20001 To 30,000 175 0.19 4387610.00 0.32
30001 To 40,000 81 0.09 2913280.00 0.21
40001 To 50,000 56 0.06 2639810.00 0.19
50001 To 1,00,000 105 0.11 7488230.00 0.54
1,00,000 and above 114 0.12 1226516580.00 88.96
Total 92641 100.00 1378750000.00 100.00
Categories wise shareholding as on March 31, 2026
Particulars No. of shares %
Promoters Shareholding 73889470 53.59
Non promoter Shareholding
Mutual Funds and UTI 0 0
Banks. Financial Institution, Insurance Companies. Clearing Members 200701 0.15
India Public 18456441 13.39
NBFC 0 -
Bodies Corporate 30769891 22.32
Non-resident Indians 244941 0.18
Resident Indian HUF 245032 0.18
Trust 300 -
Clearing Member/House - -
Firms 1800 -
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11.

IEPF 14066424 10.20

Grand Total 137875000 100

DISCLOSURES

a) During the financial year ended March 31, 2026 there were no materially significant related party
transactions that may have potential conflict with the interests of the Company at large. However, there
were certain loans and advances given to related parties for which no schedule of repayment of amount
has been stipulated. The details regarding related party transaction been detailed in the Auditor Report
as well as in Notes to Accounts of the Company for the financial year ended March 31, 2026.

b) During the year under review SEBI/Stock Exchange have not received penalty letters against the
company for non-compliance under Regulations of SEBI (LODR) provisions.

¢) The Company has a Whistle Blower Policy and has established the necessary vigil mechanism for
directors and employees to report concerns about unethical behavior. No person has been denied access
to the Chairman of the Audit Committee. The said policy has been uploaded on the website of the
Company.

d) The Company has adopted and complied with mandatory requirements as per SEBI (LODR)
Regulations, 2015 except those already mentioned in different segments of Annual Report.

e) The Company has framed a Material Subsidiary Policy and the same is placed on the Company’s
website and the web link for the
http://mescosteel.com/admin/investor/Policy%200n%20Material%20Subsidiary.pdf

f) The company has framed Related Party Transaction Policy and is placed on the Company’s
website and the web link for the
http://mescosteel.com/admin/investor/Related%20Party%20Transaction%20Policy.pdf

g) During the financial year ended March 31, 2026 the company did not engage in commodity
hedging activities.

h) The company has not raised any amount through preferential allotment or qualified institutions
placements as specified under Regulation 32(7A):

1) A certificate has been received from Tripti Shakya, Practicing Company Secretaries, that none of
the Directors on the Board of the Company has 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 statutory authority.

j)  There was no such instance to be reported where any recommendation made by any committee
was not accepted by the Board Members.

k) M/s Ashok Shyam and Associates were appointed as auditors in the AGM held 30.12.2022 The
particulars of Statutory Auditors fees on consolidated basis are given below:

Particulars As at 31 March, 2026
Rs. in Mn
Payments to the auditors comprises
For statutory audit .90
M/s Ashok Shyam and Associates
For Taxation Matters 0
Total 90

1) There were no complaints received during the year under Sexual Harassment of Women at Work
place (Prevention, Prohibition and Redressal) Act, 2013.
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12.

13.

14.

There has been no instance of non-compliance of any requirement of Corporate Governance Report
except as mentioned in the Annual Report at different segments.

STATUS OF COMPLIANCE WITH NON-MANDATORY REQUIREMENTS

Part E of Schedule II of SEBI (LODR) Regulations, 2015, also requires disclosures of adoption by the
Company of non-mandatory requirements specified in the said clause, the implementation of which is
discretionary on the part of the Company. Accordingly, the adoption of non-mandatory requirements
is given below: -

e The Board: An office with required facilities for the non-executive Chairperson is not provided
and maintained by the Company.

¢ Shareholders Rights: The half-yearly financial results are not sent to the shareholders as the same
are posted on the website of the Company.

e Audit Qualifications: During the year under review, the Statutory Auditors has issued modified
opinion on the Standalone and Consolidated Financial Statements.

o Reporting of Internal Auditor: The Internal Auditor reports directly to the Audit Committee.
The Company has fully complied with the applicable requirement specified in Regulation 17 to 27 and
clause (b) to (i) of sub-regulation (2) of Regulation 46 of SEBI (LODR) Regulations, 2015.

The Certification of the financial statements for the year from Director of the Company, is
enclosed at the end of the report, in absence of CEO and CFO.

The Company has followed the treatment laid down in the Accounting Standards prescribed by
the Institute of Chartered Accountants of India, in the preparation of financial statements. The
Statutory Auditors has issued modified opinion on the Standalone Financial Statements and
Consolidated Financial Statements during the year under review.

Disclosures with respect to demat suspense account/ unclaimed suspense account

a) Aggregate number of shareholders and the outstanding shares in the suspense account lying at the
beginning of the year: NIL
b) Number of shareholders who approached listed entity for transfer of shares from suspense account
during the year: NIL
¢) Number of shareholders to whom shares were transferred from suspense account during the
year: NIL
d) Aggregate number of shareholders and the outstanding shares in the suspense account lying at the
end of the year: NIL
By order of the Board
For and on behalf of
Mideast Integrated Steels Limited
Sd/-
Shipra Singh Rana
Director
DIN: 00137209
Place: New Delhi
Date: 30.05.2025
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Declaration on Compliance with the Code of Conduct

This is to confirm that the Company has adopted a Code of Conduct for its employees
including the Managing Director and Executive Directors. In addition, the Company has
adopted a Code of Conduct for its Non-Executive Directors and Independent Directors. These
Codes are available on the Company’s website.

I confirm that the Company has in respect of the year ended March 31, 2026, received from
the Members of the Board and Senior Management Personnel of the Company, a declaration
of compliance with the Code of Conduct as applicable to them.

By order of the Board

For and on behalf of

Mideast Integrated Steels Limited
Sd/-

Shipra Singh Rana

Director

DIN: 00137209

Place: New Delhi
Date: 30.05.2025
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CERTIFICATE BY DIRECTOR UNDER REGULATION 17(8) OF SEBI (LISTING
OBLIGATIONS & DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

We hereby certify that we have reviewed financial statements and the cash flow statements
for the financial year ended on March 31, 2026, and to the best of our knowledge and belief:

. These statements do not contain any materially untrue statement or omit any material
factor contain statement that might be misleading.

. These statements together present a true and fair view of the Company’s affairs and are
in compliance with existing accounting standards, applicable laws and regulations.

. To the best of our knowledge and belief, no transactions entered into by the Company
during the above said period are fraudulent, illegal or violating Company’s Code of Conduct.
. We accept responsibility for establishing and maintaining internal controls for financial

reporting and we have evaluated the effectiveness of the internal control systems of the

Company pertaining to financial reporting and we have disclosed to the Auditors and the

Audit Committee, deficiencies in the design or operation of such internal controls, if any, of

which we are aware and the steps we have taken or propose to take to rectify these

deficiencies.

. We further certify that we have indicated to the Auditors and the Audit Committee: -

A.  Significant changes in internal control over financial reporting during the period.

B.  Significant changes in accounting policies during the year and that the same has been
disclosed in the notes to the financial statement.

C. Instances of significant fraud of which we have become aware and the involvement
therein, of management or an employee having a significant role in the Company’s
internal control system over financial reporting.

For and on behalf of
Mideast Integrated Steels Limited
Sd/-
Shipra Singh Rana
Director
DIN: 00137209
Place: New Delhi
Date: 30.05.2025
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Tripti Shakya & Company

Company Secretaries

105, Express Green Plaza, Plot No. 1, Sector-1, Vaishali
Ghaziabad, Thiar Pradesh 2010110

Email Id: triptishakyacs2024@gmail.com

Contact No: +91- 7703890255

REPORT OF PRACTICING COMPANY SECRETARY ON CORPORATE GOVERMNANCE

To The Members
Mideast Integrated Steels Limited
Mew Delhi

We have examined the compliance of the conditions of Corporate Governance by Mideast
Integrated Steels Limited for the year ended March 31, 2026, as stipulated in Regulation 15{2)
of SEBI (Listing Obligations and Disclosure Reguiremeants) Regulations, 2015

The compliance of conditions of Corporate Governance is the responsibility of the management.
Our examination was limited to procedures and implementation thereof, adopted by the
Company for ensuring the compliance of the conditions of Corporate Governance. It is neither
an audit nor an expression of opinion on the financial statements of the Company.

In our opinion and to the best of our infarmation and explanations given to us, we certify that
the Company has complied with the conditions of Corporate Governance as stipulated in the
above-mentioned Listing Regulations,

We further state that such compliance is neither an assurance as to the future viability of the
Company nor as to the effidency or effectiveness with which the management has conducted
the affairs of the Company.

For Tripti Shakya & Company
Practicing Company_ S
- e 5 ]

CP NO.: 23251
M. No.: S0667
UDIN: AOS0667HO00928676

Place: Vaishali
Date: 20.05.2026
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Chirtered Accoambinis

INDEFENDENT AUMTORS REPORT

To The Members of Mideast Integrated Steels Limited

Repaort on the andit of standalone Finaneial Statements
Crualified Opinion

. We have audited the accompanying standalone financial statements of Mfs Mideast Integrated
Steels Limited (~ the Compamy™) which comprises the Balance Sheet as a1 March 31, 2036, the
Statement of Profit and Loss (Including other Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flows for the year ended oo that date, and the summary of the
signilicant aceounting policles and othes explanatory information (hereinafter referred o a4 “the
standalone financial statements™),

|-

In our opinion and to the best of our information and according 10 the explanations given 1o us,
excepd for tie effects of Hie matter deserifud in the Basis Sow Cwalified Opinicn seetion of our repi.
the aforesaid standalone financial Satements give the information required by the Companies Act.
HH3 ("the Aet”™) in the manner so required and give & true end fair view, i conformity with the
Indian Aceounting Standasds prescribed under section 133 of the Act read with the Companies
(Indian Ac¢counting Standards) Rules. 2015, 83 amended. ("Ind AS") and other accounting
principles penerally acoepled in [ndia, of the state of affsirs of the Com pamy as at March 31, 2026,
and total eomprehensive loss (comprising of the loss and other comprehensive loss), changes in
equity and fts cash flows fior the year ended on that date,

Basis for Qualified Opinion

4 We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs), Chur reaponsibilities under those
Standards are furher deseribed in the Auditar's Responstbilities for the Audit of the Standslane
Financial Stmements section of our report, We are independent of the Company in accordance with
the Code of Eihics issued by the Institmte of Chartered Accountants of India (ICAT) together with
the incependence requirements that are relevant to our aisdit of the standalone financial statements
ander the provisions of the Act and the Rules made thereunder. and we have fulfilled our othar
ethical responsibilities in accordance with these requiremenits and the [CAT's Code of Ethigs. We
behieve that the audit evidence we have obtained is sufficient and appropriale o provide a hasiz for
our qualified mudit opinion on the standalone financial statements.

Qualifications in the Audit Report
8 e Cenmpranty s covrving Fived Assers worth B, 1174435 C'r rCier theo Lawnd) ax ow 31 Marek
226 hedng the Giross acquivition velue on whish o insirance cover i faben By the compony and
i v rewdls the agsets of the ¢ npety are exposed to high risk af fire/burglaryvarthguakematura
calamities ele,

2 The balancey recehvabie of Re. 116,98 Croves ax on 315t March 2096 as commpored fo R &1 54 Cr
as on FLO32023, Cur of total receivabies Reloted Parsy (RP) Receivahle ix Ry, 1116 a5 conpared
dr Rs. 1792 Cr s o 31,03, 3025 In the total receivable B BR.02 Cr debrov B for sele af stock by
O Thers is i mevement i mojor debiors other than &P Keceivable, However, the com
e R e s iAo R i e

Moliike * BB1EI7324, E-mal : icalgupta@omal.com WE
DELH = MUMBA] - AHMEDABAD-LLICKNOW- AP LR ]
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L0 Cr. Alse, the impairtient testing hos nor been performed for the novemoving debiors, henee we
CORHEN conument upon the acimal recoverabilioe from the reported trade recefvabier. F urther, the
berdemice confirmation md recancifiarion af réceivables huve not been provided o ux otfier e ther

af redated parny

3 In purssance do the fudpemen dated drk Avguest, 2007 of Homwrable Supreme Coury axf frnlics, o e
matter of Weit Peiition (Chell) Noo 114 i 2004 hepween Commen arize W i e Tndlier A Cibires,
there Is @ compensaiion imposed af Ry 924.73 crares along with interest an the coanpi for excess
production of fron Cre during 2000-01 o 2000.77 The Company was segposed o make the payment
& s conmpensarion alang with the interest an or hefore 315t Decenther 2007, failing which the mimes
af the Company are cloved down w. e Kt Svnwary 2008, The Company hus Jiled @ Curertive petition”
(Civill o 288k March 2018, before the Hatarahle Supweoe Courd of Tnelia challenging the Judgemont
ctticd witich we hove hieen infovmed i still pending. Hence, the campany has sof meade provision for the
samee bt the hooks of aecommrs. However, in par i since this compernmation hay feen cryshlized
and aceordingly, o provision for s lability should fave beer made in Hie howiks. Mandagemend fas

cantfirmed over muil that Re. 41579 crores have heen depasited aginingi the arder

Furiher. Hon'bie Supreme Court throngh s order dated 10.07.2023 hus ardered Stare Goverrment bo
takeaver and sell the iron ave in question arnid give crechiy of the sale amourts o e SPEF Afrer thix arder
OMC {appointed by State Gove )} has recovered Bs. 53.86 croves including GST in the FY 2024-25 g

R, AT craves including GST in the First Ouarrer af FY 2023-24,

Aceordingly. the Compeany has booked an income of same amount anmd respectively
baoked (M ay debror fir te same amowt in it books.

Further, based on the financials company is nat having any Business aoiolly 1o penerale the
revenie in future and also after considering the provision fiv the abave Uahility ihe met worth of
e peampeny weoandel he sagating, conisiclering the same company may mwy be U ST CORCETIE

A MISL hars achvemices recenved from customers umcnmiiveg fo Rs. 315,81 Craves (RP Advances Ry,
205 Crarex) or on 31se Myreh, 2026, O of which ne movement in the major proportion of
ilventces for inere than 365 days. Since, e agdvances has not been appropriated agelnsg supply
of goeds or proviston of services wighin a period af three hawwdred and sicty-five dove (365 et
from ihe date of accoptance of such acvance. Hevee, the same will he wreated ax deposit ay per

sl ca v the Fude 2 (o) fxii) fa) iof compertien Aol and showld be disclosed witile fillimg the DT
3

M Campeny has booked Unbilled Revenwe of Ry 262 Or diwring the curvent year which i from
May-23 tu March-26 no supparting docaments for the same has been provided fo wE for e
Verfficatim.

A The company has Ussecured foan feom promovers and (ther Partier amowsting @ Rs, 44 52
crares i on 315t Maveh 2026 Balance-Confirmation of the same not frreviced fo m.

T Physicel eopiex of Fived depogits hove mat been provided io ns byt eompamy. Henee, we cdvieor
contment woomn the genvineness of the deposits. We herve fiid thet few Fleed doposits are in the
mame of Mcividuoaly b the same are recorded v the assers af the company, Firther, we b
i veeceived direct bank confirmations fram the Banks fow the currems aocounits enecd fived dépasity
and fmferest o fived depoiite, Howewr, the comgpar fies provided we dh

stetemients and Bank-confirmation of bark aocounts amd ficed depasits in majority of the canes 5 %,

i
|
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excep dose a5 mentioned herein Below: -

|_.5'.|"'l'n. Bank N Tipe Accewnt No, Baignee as per
ferakn 3 103, 202
fin Rs;
I LACC BANK CA-RIFA 22 TONDA3E | Ne Bank - £ 75743
Stasromeny
i Balempe-
B i Confirmation )
2 ICICT BANK CA-BREL | 064005007275 | Benek 75, I TaRe
LIMITED- Slamnmend iy
e eee fov=ilf-
b e W E LT — M‘?ﬁ
3. | BANK OF BARODA | CA-MUM- | 70010200007987 | No Balance. | 35 6939 T
Cranfirmieicn

Empirasis of Maiter in the Audit Repors

) An application under Section % of the Arkitration wad Coneifiation At T8 (e comenclod) Ty
been filed by SRE] Equipment Finance Linsited, in Awgrnse 2024, in velation to o fogd mm-
Hypathecation Agreement dated 8 September 2016, whereby the Company fiad taken a loan fir
purctue of o Meseo Crusher 600 TPH Engine amounting fo Re.7.92 croves. The petitioner ho
claimed it ontstanding sum of By.4.40 crores in the said application. The Company s baoks of
acceinis shne a Hobility of Re 3.67 crores as at 31% March, 2023, The maiter was ixevieling before
Sele drhitraior and By an ordir dated 1% Auguse, 2023 the Learned Netiona Comparny Law
Tritamal (Kalkora Beechl hes allowed o Resolition Plan {iled by ane NARCL yNarional Axser
Recanstruction Compeny Linitvd). As per the proceedings of Sole arbitrator, order dated [
e 2024 Mescor Crusher 800 TPH Engine auctioned for Re. 206 €' and s Cemmparn: 's boos
af accotits show a lability of Rs 0.71 crores as ot 31" March, 2026,

21 W draw attention o Node 30 of the financials, which deseribe Rs 718 crores i interest, die fo
o party in respect of unreconciled wmowns ax per an arbifration award. The Crmgpeamy iy ofvpuivg
mrast of suchy eliims wnd has filed oo appeal aguinst the arkiration avard fefore the Bambay
High Cowrs. The same hay been admitted by the High Coiwrr in December 2009, The meatier b
sufyielice.

3 We lave relied on the list of legol caves and the cottfiregent Gability, oo phwn o us by the
mencgenrenl. We are nor aware of nor hove-been tnformed of amy other mantter filed againt the
O

4 Beonk hums dedcted TOS an Fived -Deposit @) 20% becmise of mea-sifonizsion of PAN i Centrad
Bk if Trachicr resudtans Connpimy Is amable fo clain TDS of the seane.

) As o 31st Maveh, 2026 the company has Balances with govermend autfarilios cmowimg to Ry
.U evvres on accomnt of deposit wnsder Eveire Aet, VAT and Serviee Tax, I this e, we
fierve mal been provided suppeorting dociment, Flenve, we cormat comment on e eleposits ard fis
recaerabilin. ' ':__lj_'l_-_’_ 4%
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Al Campary Bas nat heen able fo provide the detarly aof Creditars registered under MSME, Since. as
per Company the Crediiors have nof proviced the dotaily w.r i whether threy are MEME registered
ar wot. Fuvther, ay per the Company the mgfirliy of the Creditars are aowe than 3 pears old
hence there is no imteraction with these Craditars, Hence, we are amable fo comment wpon
witether company s fallowing the provision af MSME Ay,

7} There wee fived assets shown under capital work in progress in the hooks af the Comparnye Re
1813 Cr, singe more than 5 pears. In our ayinton, the Company pedds fo oscerfoin the cumpleeion
deve of the same and gecordingly capiralize the asvets where applicable.

&1 During she financial year the compary hay had tramsactions with it retared perrties, ol thai the
cemperTy hay a mer inter-compony recelvables being loans ond advances given anowting o
R, 206,58 Cr s o 3151 Muwrch 2006 while the amonnt as an 370 Mareh 225 vy Be 20 E7 O
Pl mnamugemeent hay net corried ot e FmCr Nt assessarent as regquired by Jnd A5 36

Henve, we expurol comment on the carrying vatue of these recelvabley, alomg with the relaed
imeperirmrend, if arp, and consequentiol dmpeict thereaf on the profitioss for the vear. had the
Ciontperny performed such impalyment assesssent

W Balonces of Debiors, Creditors, advances received fromt custamers. advances given i supplier
and deposits recefved & given are subjoct to comfirmations and reconciliaions excepr relatnd
grewrty. We eomdd not verlfy the reporicd mebhers diee in noti-avedlatlioy of sufiffcienr fnformeason
and recards. Hence, we cannot comment spon the sorvecmess af the reporied mmbiry

Ml There s an unpaid dividend amonwnt of Re 2.5 erares whish pertatns o foanctal year 201314,
The seome showdd hirve been transferved tito Foestor Edweation and Protécion Frngt, howewr,
Frats et Bt efone by the Covmpany. This concumt is yer kel inche Elinpaidd Dividend accoum with
e Bk

M) The company har Tar & Ragwlaiory due pavable amounting to Re. 7023 crores ax on 35t March,
2026, €0 af i gofer! deses By 70, 18 Cr Is ellsputed Dues ax per the Management Representasion ieiter
given by the Company. Disprted dues are in respect of Central Exeise, Service Tar. Saies Tax, VAT,
Welfere Cers, Wark Cantracr Tar, Professionad Tee, TCS Districe Minerad Foornd, NWerlonsa! Mingral
Find, Providemé Fund, Rewaity, User Fee & GST have not hesn depasited with appropriate
atiherities.

Furilur The Greads & Service Tooe {GST) vettrns frave mot Been filed by the Company sinee Nevember
2020 of Oelisha sicte and company bas alvo not submited 15D Return af Dithi coed Wesi Bengal from
Aprit 2022, Merover, GST of Ocishe wnd Moharashira (SD) tre not aetive ax an date ervrel suspernded
by the GST depariment.

{2} Comprany has written Back Rx. 3.32 Cr which tracludis Creditor aid Advetnee from customer ned
Writtert off Rs. 2.07 Cr which imcludes Sundy Dobior, Emploves advince aul other ameowrs
Which e mow st payable wor receivable from campranties” poiet of vew, Company bae mop
provided bulance-confirmeation from these parties and written eff “Writienm back on he basty af
Meanggentent Reprevewation Lotier
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Key Audit Matters

Key andii matters are those matters that, in ous professional judgment, were of most significance in our
abidit of the standalone financial statements of the current peried, These marters were addressed in the
comtext of our audit of the standalone financial statements, and in Turming our opinion thereon. and we do
not provide 4 separate opinion on these matters. Thare are no matiers ditermined to be the key audit
matters 10 be communicated in our report.

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

The Company's Board of Directors is respensible for the preparation of the other information. The ather
information comprises the information included in the Managemenl Discission and Analysis. Board's
Report including Annexures to Board's Report. Business Responsibility Reporl. Corporate Govemance
aid Shareholder's Information, but does net include m slandalone financial statements and our suditor's
repart thercon. Owr opinion on the standalone financial statement does not cover the other infarmation arkd
we do ol express any form of assurance conclusion thereon.

In connection with our sudit of the stendalone financial statements. our responsibility is to read the aiher
information and, in doing so, consider whether the other infermation is materially inconsistent with the
standelone fimncial statements or our knowledge obtained during the course of our audit or otherwiess
appedrs (o be materially misstated.

If, based on the work we have performed, we conclude that therg is a material misstatement of this other
information, we are required 1o report that facl,

Since we have not been provided with the ather information, we will not be able 1o report on the same.

Responsibility of Management and Board of Director for the standalone annual Minancial resulis

These standelone annuml financial results have been prepared on the basis of the standalone Ind AS
[inancial statements.

The Company's Management and the Board of Direciors are responsible for the preparation and
presentation of these standalone annua| financial results that give a true and fair view of the net profit| loss)
and other comprehensive income and other financial infonmation in aceordance with the recognition ond
mezsurement prineiples laid dewn in Indian Accounting Standards prescribed under Section 133 of the
Act and other accounting principles generally accepted In India and in com pliance with Regulation 33 of
the Listing Regulations. This responsibility also ineludes maintemnee of adequate accounting records in
secordance with the provisions of the Act: for safeguarding of the assels of the Company and for
preventing and detecting frauds and other frregularities: selection and application of appropriate
accolnting policies; muking judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
tor ensuring mccuracy and completeness of the accounting records, relevant 1o the preparation and
presentation of the stendalone annual financial results that give a true and fair view and sre free from
rmaterial misstatement, whether due to fraud or error,

In preparing the standalone annual financial results, the Management and the Board of Directors are
responsible for assessing the Company's ability to continue as a going coneem, disclosing, as applicable.
matiers related fo going concern and using the poing concern basis of accounting unless the Board of
Directors either intends 1o liquidate the Company or to cease eperations. or has no reslistic altemative byt
Lo do sa.
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The Board of Directors is responsible for overseging the Company’s financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Anmual Financial Results

Dur ohjectives are to obtain reasonable essurance about wiiether the standalone annual financial results as
& whole are free from material misstalement. whather due to fraud or erros, amd to issee an auditor's fEpor
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
dudit conducted in accordance with SAs will always detect a materiiil misstatement when it exiets.
Misstatements can arise from frawd or error and are considered material if individually or in the aggregie.
they could reasonibly be expected w0 influgnes the econcmic decisions of users taken on the basts of these
standalone annual financial results,

As part of an audit in accordance with $As, we exercise professional judgment and maintain professional
shepticism throwrhout the audit. We also:

* Identity and assess the risks of material misstatement of the standalone annual financial resulis, whether
due to traond or error, design and perform audit procadures respansive to those risks. and obtain audit
evidence that is sufficlent and appropriate to provide & basis for our opinion, The risk of nor detecting a
material misstatement resulting from fraud is higher than for one resulfing from error, as fraud may jvalve
collusion. forgery. intentional omissions, misrepresentations, or the override of internal control.

* Obvtain an understanding of internul control rebevant to the audit in order o design audit proceduses thai
are appropriate in the circumnstances. Under Section 14363) (1) of the Act we are also responsible for
expressing ous opinion whether the Company has adequate intemal financial controls with reference o
standalone annual Ind AS financial sintements in place and the operating effectivenscss of such contrals.

* Evalaie the sppropriateness of accounting policies used and the reasonsbleness of accounting estimates
and related disclosures in the standalone anniul financial resulis masde by the Management and Board af
Drirectors,

* Conclude on the appropriateness of the Management and Board of Directors use of the BOiNg concem
bgis of sccounting and, based on the audit evidence obwmined, whether a matesial uncertainty exisis related
terevents or conditions that may cast significant doubt on the ability of the Coompany to confinue as & going
cancemn, IT'we conclude that a material uncertainty exists, we sre requirad to draw attention in our auditor's
report to the related disclosures in the standalone annual financial resulis or, it such disclosures are
madequate, to modify our epinion. Our conelusions are hased on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Company fo cease to
CORLNUS 85 & foing concerm.

* Evaluate the overall presentation, structure and content of the andalone annual financial results,
including the disclosures, and whether the standalone anaual financial results represeat the underlyiny
transactions and events in a manner that schicves fair presentation.

Materiulity is the magnitude of misstatements in the standabone annual financial nesults that, individually
o in agpregate. makes it probable that the economic decisions of a reasonably knowledgeable user of the
standalone annual financial results may be influenced, We consider quantitative materialiey and qualitative
factors in (i} planning the scope of our audit work and in evaluating the results of our work; and (i} 0

- -

evaluate the effect of any identified misstatements in the standalone anmual fimancial resules,
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We communicale with those charged with govemnance reparding. among other matiers, the planned sCnpe
and timing of the sudit and significant audit findings. including any significant deficiencies in fntemal
conirol that we identify during our sudir,

We also provide those charged with governance with a statement Lhal we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonsbly be thought to hear on our independence, and where applicable. related
safeguards,

Report on Other Legal and Regulatory Requirements

I As required by the Companies (Auditor's Report) Order, 2020 (“the Order) issued by Central
Ciovernment of Tndia in term of sub-section { 11} of Section 143 of the Companies Act, 201 3, we enclose
in “Annéxore A" 3 statement on the matter specified in peragraphs 3 and 4 of the arder.

2, As required by Section 143(3) of the Act. hased on our andit, sulfecs to i guolifled opinion aive
etbony, We report that:

a) We have sought and obiained all the information and explanations which o the best of our knowledge
and beliel were necessary for the purposes of our audit.

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

€) The Balance Sheet, the Statement of Profit and Lass including other comprehensive income, Statement
of change in Equity and Cash Flow Statement dealt with by this Report are in agreement with the books
of account,

d} In our opinion, the aforesaid standalone fnancial sttements comply with the Ind AS specified onder
section 133 of the Act, read with Rule 7 of the Company {Accounts) Rule, 2014,

& On the hasis of written representations received from the directors ason 3 | March, 2023 taken on record
ay the Boand of Directors, none of the directors is disgualified as on 31 March. 2023 from being appointed
s & director in terms of Section 16402} of the Act.

f) With respect to the adequacy of the internal financial controls aver financiel reporting of the company
and operating effectiveness of such controls. refer to our separate report in “Annexure B™.

g1 With respect to the other matters o be included in the Auditor's Repart in accordance with the
requirements of section 197016} of the Act. as amended:-

In our apinzon and tothe best of our information and according to the explanations given 1o us, we repott
as under with respect to other matters to be included in the Auditor's Report in accordance with the
provision of section 197 of the Act,

hj With respect 1o the other matters 1o be in¢luded in the A sditor’s Repoet in scoordance with Rule 11 of
the Companies (Audit and Auditors) Rule, 2014, as amended in our opinion and 1o the best of our
information and according to the explanations given 1o us. suhject o the qualified apinfor giver wha:-

. The Company has disclosed the impact of pending litigations on its financlal position in the standalone
financial statement.

. The Company has made provision, as required ander tle applicable law or accounting standards, for
raterial foreseeable losses. if any, on long-term contracts inchading derivative contracts.
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iii. There has heen a delay in transferring amounts 1o the Investor Education and Protection Fund by the
Compasy. of Rs. 2.50 croves pertaining to the unpeid dividends for the financial year 2013-14.

iv.a. The management has represented that. to the best of it's knowledge and belief. 1o the standalone
financial statements, no fands have been sdvanced or lonmed or invested (either from borrowed Tunds ar
share premium or any other sources or kind af funds) by the Company 1o or inany other persons or entities,
mcluding foreign entities {"Intermediaries™). with the understanding. whether recorded in writing o
otherwise, that the Tniermediaries shall, whether, directly or indirectly lend or invest in othar Persons of
entities identified in any marmer whatsoever by or on behalf of the Company {“Ultimare Beneficiaries")
or provide any gusrantes, security or the like on behalf of the Ultimate Beneficiaries; and

b.The management has represented. that, 1o the hest of it's knowledge and belief, ather than as disclosed
In the nates (o the accounts, noe funds have been received by the Company from any persons or entities.
including foreipn 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
sdentified in any manner whatsoever by or on belslf of the Funding Party {*Ultimare Bencficiaries”) or
provide amy guaranies. security or the like on behalf of the 1 Mtimate Beneficiaries:;

¢, Based on such audit procedures, we have considered reasonable and appropriate in the ciroumstances,
nodhing bas come to their nofice that has caused them to believe that the representations under sub-clapse
{ip nd (i) contain any material mis-statement.

v, The Company has not declared and paid any dividend during the vear, Therelore, reporting in thes repard
is nod applicable 1o the Company,

¥i As per the notification no, G5 R. 235(E). Dated: 3 1032022, the MCA has implementation of andit
iruil software commencing from financial year 2023-24, Based on our examination which include test
checks, the company has used an accounti ng software for maintaining its books of sccount which has a
feature of recording awdit trail (edit log) facility and the same has operated throughout the vear for all
relevait transactions recorded in the soffware. Further, during the course of our audit we did not come
across any instance of audit imil feature being tempered with and the awdit trail has been preserved s
per statuiory reguirements for record retention,

For, ASHOK SHYAM & ASSOCIATES

Charfered Acconntants
FRN: -HHW ™ Adn
? . - J.._l" : r:"i:‘?"'h
{Ashok B Gupty) | =5 ,»:.J,IJ
Fartmer o .'*.,r;;;?
Mewhersiip N, : i
uoin:- (099 JuoL>lod
Place: -Neawe Delli

Fhites 304052008
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Annexure - A to The Independent Auditor’s Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our

report of even date to the financial statements of the Company for the year ended March as on 31%, 2026:

(i) (a)(A) The company has provided proper records showing full particulars, including

(i)

(b)

(©)

(d)

(©

(b)

(B)

quantitative details and situation of Property, Plant and Equipment.

The company does not have any intangible assets.

As per the information and explanation given to us, the property, plant and equipment
has been physically verified by the management during the year through a third-party
Auditor.

We have not been able to verify the title deeds of all the immovable properties.
Further, certain assets are charged against the loans taken by the Company.

However, details were not available for our verification.

According to the information and explanations given to us, the Company has not
revalued its property, plant and Equipment (including Right of Use assets) and its
intangible assets. Accordingly, the requirements under paragraph 3(i)(d) of the Order

are not applicable to the Company.

As per the information and explanation given to us, 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. However, we have not been able to verify the same separately.

As per the management certificate provided to us, Inventories has been physically

verified by the management during the year through a third-party auditor.

During the year, the company has not been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the

basis of security of current asset.
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(iif)

(iv)

)

(vi)

As per the information and explanation given to us, during the year, the company
has not made investments in, nor has provided guarantee or security, however has
granted loans or advances in the nature of loans / advances, secured or unsecured, to

companies, firms, Limited Liability Partnerships or any other parties.

The aggregate amount during the year, and balance outstanding at the balance sheet
date with respect to such loans or advances to subsidiaries, joint ventures and

associates and other parties is as follows:

Particulars Loans/ Advances (In | Advances in nature
crores) of loans/ advances (in
crores)

Aggregate amount granted/provided

during the year

Subsidiary Nil NIL

Other related party Nil NIL

Others Nil NIL

Balance Outstanding as at balance
sheet date in respect of above cases

Subsidiary Nil 8.54
Other related party Nil 206.88
Others Nil Nil

According to information and explanation given to us, the company has, in respect of
loans, investments, guarantees, and security provisions, complied with section 185

and 186 of the Companies Act, 2013.

There are deposits (advance from customers against which supply of goods or
provision of services has not been provided within a period 365 days from the date
of receipt of advance) accepted by the company. Hence the provisions of sections
73 to 76 or any other relevant provisions of the Companies Act and the rules are

applicable but the same are not complied with.

Pursuant to the rules made by the Central Government, for the maintenance of Cost
Records under section 148(1) of the Companies Act, 2013 in respect of the
company’s products. We are of the opinion that prima facie the prescribed accounts
and records have not been maintained during the financial year as the Plant is not in

operation. Further, the Plant of the Company has not been in operation for more
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(vii)

(viii)

(a)

(b)

than 5 years.

According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been generally
regular in depositing undisputed statutory dues including Provident Fund, Employees
State Insurance, Income-Tax, Sales tax, Duty of Customs, Duty of Excise, Value
added Tax, Cess 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 the above were in arrears as at March 31st, 2026 for a period of

more than six months from the date on when they become payable.

According to the records of the Company, the disputed dues in respect of Central
Excise, Service Tax, Sales Tax, Entry Tax, Income Tax, GST & TDS as at March
31st, 2026 have not been deposited with appropriate authorities and no provision

has been made for the same in the financials. Details are as follows:

Particulars 31.03.2026 (in Cr) 31.3.2025 (in Cr)
(1) Central Excise, 131.908 131.908
Customs and Service

Tax*

(i1) Sales Tax and Entry 27.80 27.800
Tax*

(iii) Income Tax 8.91 19.39
(iv) GST* 68.53 68.53
(v) TDS* 0.24 0.24
Total 237.388 247.868

*Note: The number reported in the above table has been provided by the company
which are not verified by us due to non- availability of complete supporting details.

In our opinion, according to the information and explanation given to us, there is no
any unrecorded income surrendered or disclosed in the income tax assessment during
the year. Accordingly, reporting under clause (viii) of paragraph 3 of the Order is not
applicable.
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(ix) (a)

(b)

(©)

(d)

(©

®

x) (@

The company has defaulted in repayment of disputed loans or other disputed
borrowings or in the payment of disputed interest thereon to any lender. The details

are as under: -

Bank/financial Default Currency Default made for
institution Amount the period
Non-Banking Finance 71,00,000 INR Entire year
Company

In the absence of information, we are unable to comment if the company has been

declared a wilful defaulter.

As per the information and explanation given to us, no term loans were raised by
the Company during the year. Accordingly, the provision stated in paragraph
3(ix)(c) of the Order is not applicable to the Company

According to the information and explanation provided to us, there are no funds
raised by the Company on short term basis. Accordingly, the provision stated in

paragraph 3(ix)(d) of the Order is not applicable to the Company

According to the information explanation given to us and on an overall examination of
the standalone financial statements of the Company, we report that the company has
not taken any funds from any entity or person on account of or to meet the obligations

of its subsidiaries, associates or joint ventures.

According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised loans during the year
on the pledge of securities held in its subsidiaries, joint ventures or associate

companies.

The Company did not raise any money by way of initial public offer or further public
offer (including debt instruments) during the year. Accordingly, the provisions stated

in paragraph 3 (x)(a) of the Order are not applicable to the Company.
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(xi)

(xii)

(xiii)

(xiv)

(b)

(a)

(b)

(©)

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully, partly or optionally
convertible debentures during the year. Accordingly, the provisions stated in

paragraph 3 (x)(b) of the Order are not applicable to the Company.

During the course of our examination of the books of account carried in accordance
with the generally accepted auditing standards in India, we have neither come
across any instance of fraud on or by the Company, either noticed or reported

during the year, nor have we been informed of such case by the Management.

No report under sub-section (12) of section 143 of the Companies Act has been
filed by us in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government;

As per the information and explanation given to us by the management, there are no
whistleblower complaints received during the year by the company. We have
independently not verified the same and have relied on the management

representation.

In our opinion, the Company is not a Nidhi company. Accordingly, reporting under
sub clause (a), (b) and (c) of clause (xii) of paragraph 3 of the Order is not applicable.

As per the information and explanation given to us, except for the effects of the
matter described in the Basis for Qualified Opinion section of our report and in our
CARO report, all transactions with the related parties are in compliance with
sections 177 and 188 of Companies Act, where applicable, and the details have been
disclosed in the financial statements, etc., as required by the applicable accounting

standards.

(a) As per Section 138 of the Companies Act, read with Rule 13, the Company, fc
the financial year 2026, is required to have an internal audit system in plac

Company has appointed the internal auditor.

(b) We have considered internal audit reports issued by internal auditors during
our audit.
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(xv) Based upon the audit procedures performed and the information and explanations giver
by the management, the company has not entered into any non-cash transactions witl
directors or persons connected with the directors. Accordingly, the provisions of clause

3 (xv) of the Order are not applicable to the Company and hence not commented upon.

(xvi)(a) In our opinion, the Company is not required to be registered under section 45 IA of
Reserve Bank of India Act, 1934 and accordingly, the provisions stated in paragraph cl
3 (xvi)(a) of the Order are not applicable to the Company.

(b) In our opinion, the Company has not conducted any Non-Banking Financial or
Housing Finance activities without any valid Certificate of Registration from Reserve
Bank of India. Hence, the reporting under paragraph clause 3 (xvi)(b) of the Order are
not applicable to the Company.

(c) The Company is not a Core investment Company (CIC) as defined in the regulations
made by Reserve Bank of India. Hence, the reporting under paragraph clause 3

(xvi)(c) of the Order are not applicable to the Company.

%) The Company does not have more than one CIC as a part of its group. Hence, the

provisions stated in paragraph clause 3 (xvi)(d) of the Order are not applicable to the

Company.
(xvil Based on the overall review of standalone financial statements, the Company has
) incurred cash losses of Rs.11.36 Cr in the current financial year and Rs. 21.18 Cr in
the immediately preceding financial year.
(xvii There has been no resignation of the statutory auditors during the year. Hence, the

i)

provisions stated in paragraph clause 3 (xviii) of the Order are not applicable to the

Company.
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(xix)

(xx)

(xx1)

On the basis of the financial ratios, aging and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements, in the capacity of the Statutory Auditor, we
are of the opinion that there may be material uncertainty which exists as on the date
of the audit report that the company may not be capable of meeting its liabilities
existing at the date of the balance sheet as and when they fall due within a period of

one year from the balance sheet date.

As per the information and explanation given to us, there is no unspent amount to be
transferred to a Fund specified in Schedule VII to the Companies Act within a period
of six months of the expiry of the financial year in compliance with second proviso to
sub-section (5) of section 135 of the said Act. Hence, the provisions stated in

paragraph clause 3 (xx) of the Order are not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said clause

has been included in the report.

However, according to the information and explanations given to us, the Company

holding share of other company are as mentioned below: -

S.No. Company Name Number of Share % of holding

1. Maithan Ispat Ltd 32,38,26,010 99.6%

For, ASHOK SHYAM & ASSOCIATES
Chartered Accountants
FRN: -011223N

(Ashok B Gupta)

Partner

Membership No.089858

UDIN: - 26089858WAJUOL9106
Place: -New Delhi

Date: 30/05/2026
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Mideast Integrated Steels Limited
Balance Sheet as at 31st March, 2026

Particulars Note No. [ As at 31st March, 2026 As at 31st March, 2025
% in Mn % in Mn
ASSETS
Non current assets
Property, plant and equipment 3 7,429.61 7,810.71
Capital work-in-progress 181.52 244.68
Non current investments 4 1,918.92 1,918.92
Financial assets
Security deposits 5 34.55 34.55
Other financial assets 6 2,068.82 2,016.69
Other non current assets 7 - -
Current assets
Inventories 8 397.37 440.23
Financial assets
Trade receivables 9 1,169.76 815.46
Cash and cash equivalents 10 144.09 138.10
Advances 11 44.30 68.23
Other financial assets 12 141.20 151.00
13,530.14 13,638.57
EQUITY AND LIABILITIES
Equity
Equity share capital 13 1,378.75 1,378.75
Other equity 14
Securities premium 677.70 677.70
Retained earnings 2,540.80 3,199.74
Other reserves 1,642.61 1,642.61
Total equity 6,239.86 6,398.80
Non current liabilities
Financial liabilities
Borrowings 15 445.21 471.10
Other financial liabilities 16 3,201.45 3,247.70
Deferred tax liabilities (net) 28.5 1,166.97 988.96
Employee benefit obligations 17 44.77 45.24
Current liabilities
Financial liabilities
Trade payables 18 737.28 565.87
Other financial liabilities 19 1,688.09 1,415.57
Employee benefit obligations 20 6.50 5.32
13,530.14 13,638.57
Notes forming part of the financial statements 1-38

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Ashok Shyam & Associates
Chartered Accountants

ICAI Reg No. 011223N

Ashok Gupta

Partner

M. No.

UDIN 26089858WAJUOL9106

Place : New Delhi
Date : 30.05.2026

For and on behalf of the Board of Directors

Shipra Singh Rana
Director
DIN 00137209

Rita Singh
Director
DIN 00082263

Yachika Goel
Company Secretary
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Mideast Integrated Steels Limited
Statement of Profit and Loss for the year ended on 31st Mar, 2026

Particulars Note No. For the year ended For the year ended
31st March, 2026 31st March, 2025
Revenue from operations (Gross) 21 441.67 538.57
Other income (Net) 22 106.22 (68.03)
Total revenue 547.89 470.55
Expenses
Cost of materials consumed 23a - -
Changes in inventories of finished goods, work-in-progress and 23b 42.86 39.57
stock-in-trade
GST on sales 21 - -
Employee benefit expenses 24 73.77 31.14
Depreciation and amortisation expenses 3 375.04 356.57
Finance costs 25 0.15 0.17
Other expenses 26 540.85 1,258.38
Total expenses 1,032.67 1,685.83
Profit/ (Loss) before extraordinary items, exceptional items and (484.78) (1,215.28)
Prior Period Items and tax
Add:
Exceptional/Extraordinary items -
Adjustments for Prior period Income - 0.17
Less:
Adjustments for Prior period Expenses - 5.50
Exceptional/Extraordinary items -
Profit/( Loss) before tax (484.78) (1,220.61)
Tax (Expenses)/Income
Current tax -
Tax expense relating to prior years - -
Deferred tax (178.01) (260.24)
Profit / (Loss) for the year (662.79) (1,480.85)
Other comprehensive income / (Loss) year, net of tax
Not to be reclassified to profit or loss in subsequent periods:
Re-measurement gains/ (losses) on defined benefit plans 3.85 -
Less: Income tax effect
Revaluation of Fixed Assets - 2,911.86
Less: Income tax effect 0 -
Other comprehensive income for the year, net of tax 3.85 2,911.86
Total Comprehensive income (658.94) 1,431.01
Earnings per Equity share (¥ 10/- each)
Basic & Diluted (%) (4.81) (10.74)
Notes forming part of the financial statements 1-38

The accompanying notes are an integral part of the financial statements.
As per our report of even date

For Ashok Shyam & Associates

Chartered Accountants

ICAI Reg No. 011223N

Ashok Gupta

Partner

M. No.

UDIN: 26089858WAJUOL9106

Place : New Delhi
Date : 30.05.2026

For and on behalf of the Board of Directors

Shipra Singh Rana

Director
DIN 00137209

Rita Singh
Director
DIN 00812380

Yachika Goel

Company Secretary
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Mideast Integrated Steels Limited

Cash Flow Statement for the year ended on 31st Mar 2026

% in Mn
. For the year ended For the year ended
Particulars 31st Mayrch, 2026 31st M:rch, 2025
A. Cash flow from operating activities
Profit/( Loss) before tax (484.78) (1,220.61)
Adjustments for
Depreciation and amortisation 375.04 356.57
Finance costs 0.15 0.17
Interest income (13.64) (6.42)
Rental income (0.61) (0.60)
Impairment Loss - 633.79
360.94 983.51
Operating profit / (loss) before working capital changes (123.84) (237.10)
Adjustments for (increase) / decrease in operating assets
Inventories 42.86 39.57
Trade receivables (354.30) (365.64)
Short-term loans and advances 23.93 7.65
Long-term loans and advances (52.13) 206.72
Other non-current assets 63.16 (10.00)
Other current assets 9.80 (0.56)
Adjustments for increase / (decrease) in operating liabilities
Trade payables 171.41 419.45
Other current liabilities 272.52 (45.23)
Other long-term liabilities (46.25) 24.08
Short-term provisions 1.18 (0.76)
Long-term provisions 3.38 (11.66)
135.56 263.61
Cash generated from operations 11.72 26.51
Net cash flow from / (used in) operating activities (A) 11.72 26.51
B. Cash flow from investing activities
(Purchase)/Sale of fixed assets including capital advance 6.06 54.65
Investment in subsidiaries and joint ventures 0.00 0.00
Rental income 0.61 0.60
Interest received 13.64 6.42
(Investment in fixed deposit)/Proceeds from fixed deposits (3.22) (5.26)
17.09 56.42
Net cash flow from / (used in) investing activities (B) 17.09 56.42
C. Cash flow from financing activities
Proceeds/(Repayment) of borrowings (25.89) (83.15)
Finance cost (0.15) 0.17)
(26.04) (83.32)
Net cash flow from / (used in) financing activities (C) (26.04) (83.32)
Net increase / (decrease) in Cash and cash equivalents (A+B+C) 2.76 (0.40)
Cash and cash equivalents at the beginning of the year 20.24 20.64
Cash and cash equivalents at the end of the year 23.01 20.24

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Ashok Shyam & Associates
Chartered Accountants

ICAI Reg No. 011223N

Ashok Gupta
Partner
M. No.

UDIN: 26089858WAJUOLI106
Place : New Delhi
Date: 30.05.2026

For and on behalf of the Board of Directors

Shipra Singh Rana
Director
DIN 00137209

Rita Singh
Director
DIN 00812380

Yachika Goel
Company Secretary
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Mideast Integrated Steels Ltd.
Notes forming part of the financial statements

Note 1 Corporate Information

Mideast Integrated Steel Ltd, "The Company" is domiciled in India and was incorporated under the provisions of The Companies Act,1956. The
Company is having its Registered Office in New Delhi with iron ore mining at Barbil and manufacturing unit at Jajpur, Odisha. The Company
is primarily engaged in extraction of iron ore and production of pig iron. As a part of backward integration, the Company has Sinter production
facilities and a gas based power plant.

On 31st March 2015, the Company has acquired 181,029,798 (99.28%) Equity Shares and 30,000,000 of 10% Cumulative Redemable
Preference Shares of M/s. Maithan Ispat Limited and thus became Holding Company.

Note 2 Significant accounting policies

a Basis of accounting and preparation of financial statements

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Companies Act, 2013 “the Act”. For all periods
upto and including the year ended March 31, 2016 were prepared in accordance with the accounting standards notified under the section 133 of]
the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP) and other relevant
provisions of the Act. The date of transition to Ind AS is April 1, 2016. The financial statements have been prepared on a historical cost basis,
except where the financial assets and liabilities had to be measured at fair value.

b Use of estimates

The preparation of the financial statements is in conformity with Ind AS which requires the management to make judgments, estimates and
assumptions that affect the reported amount of assets, liabilities, revenues and expenses and the disclosure of contingent liabilities at the end of]
the reporting period. Although these estimates are based on the managements' best knowledge of current events and actions, uncertainty about
these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amount of assets or liabilities in
future periods.

o

Inventories

Inventories are valued at the lower of cost on weighted average basis and the net realisable value after providing for obsolescence and other
losses, where considered necessary. Cost includes all charges in bringing the goods to the point of sale, including octroi and other levies, transit
insurance and receiving charges. Work-in-progress and finished goods include appropriate proportion of overheads and, where applicable, taxes.

d Depreciation and amortisation

Depreciation of tangible fixed assets has been provided on the straight-line method as per the useful life prescribed in Schedule II to the
Companies Act, 2013 except in respect of the following categories of assets, in whose case the life of the assets has been assessed as under,
based on technical advice, taking into account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past

history of replacement, anticipated technological changes, manufacturers warranties and maintenance support, etc.:

Class of assets Years

Plant and Machinery 8 to 35 years
Leasehold Assets are amortised over the duration of the lease.

[+

Revenue recognition

Sales are recognised, net of returns and trade discounts, on transfer of significant risks and rewards of ownership to the buyer, which generally
coincides with the delivery of goods to customers.
Other income is accounted on accrual basis. Dividend income is accounted for when the right to receive income is established.

f Property, Plant and Equipment

Fixed assets, are carried at cost less accumulated depreciation and impairment losses, if any. The cost of fixed assets includes interest on
borrowings attributable to acquisition of qualifying fixed assets up to the date the asset is ready for its intended use and other incidental
expenses incurred up to that date. Machinery spares which can be used only in connection with an item of fixed asset and whose use is expected
to be irregular are capitalised and depreciated over the useful life of the principal item of the relevant assets. Subsequent expenditure relating to
fixed assets is capitalised only if such expenditure results in an increase in the future benefits from such asset beyond its previously assessed
standard of performance. Fixed assets acquired and put to use for project purpose are capitalised and depreciation thereon is included in the
project cost till commissioning of the project.

Capital work-in-progress

Projects under which assets are not ready for their intended use and other capital work-in-progress are carried at cost, comprising direct cost,
related incidental expenses and attributable interest.

Transition to Ind AS

On transition to Ind AS, the Company has elected to continue with the carrying value of all its property, plant and equipment recognised as at
April 1, 2015 measured as per previous GAAP and use that carrying value as the deemed cost of the property, plant and equipment.
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Intangible assets

Intangible assets are carried at cost less accumulated amortisation and impairment losses, if any. The cost of an intangible asset comprises its
purchase price, including any import duties and other taxes and any directly attributable expenditure on making the asset ready for its intended
use and net of any trade discounts and rebates.

Transition to Ind AS

On transition to Ind AS, the Company has elected that to continue with the carrying value of all intangible assets recognised as at April 1, 2015
measured as per previous GAAP and use that carrying value as the deemed cost of intangible assets.

Foreign currency transactions and translations

Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the date of the transaction.
Year end balances of foreign currency monetary item is translated at the year end rates. Exchange differences arising on settlement of foreign
currency monetary items of the Company are recognised as income or expense in the Statement of Profit and Loss. Exchange differences arising
on restatement / settlement of long-term foreign currency borrowings relating to acquisition of depreciable fixed assets are adjusted to the cost of]
the respective assets and depreciated over the remaining useful life of such assets.

Employee benefits

Employee benefits of short term nature are recognised as expense as and when these accrue. Long term employee benefits and post employment
benefits, whether funded or otherwise, are recognised as expenses based on actuarial valuation at year end using the projected unit credit
method. For discounting purpose, market yield of Government Bonds, at the balance sheet date, is used. Re-measurement gain or losses arising
from experience adjustments changes in actuarial assumptions are recognised in the period in which they occur, directly in other comprehensive
income. They are included in retained earnings in the statement of changes in equity and in the balance sheet. Re measurements are not
reclassified to profit or loss in subsequent periods.

Borrowing costs

Borrowing costs directly attributable to the acquisition or construction of qualifying assets are capitalised. Other borrowing costs are recognised
as expenses in the period in which they are incurred. In determining the amount of borrowing costs eligible for capitalisation during the period,
any income earned on the temporary investment of those borrowings is deducted from the borrowing cost incurred.

Leases

Assets leased by the Company in its capacity as lessee where substantially all the risks and rewards of ownership vest in the Company are
classified as finance leases. Such leases are capitalised at the inception of the lease at the lower of the fair value and the present value of the
minimum lease payments and a liability is created for an equivalent amount. Each lease rental paid is allocated between the liability and the
interest cost so as to obtain a constant periodic rate of interest on the outstanding liability for each year.

Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with the lessor are recognised as operating
leases. Lease rentals under operating leases are recognised in the Statement of Profit and Loss on a straight-line basis.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post tax effect of extraordinary items, if any) by the
weighted average number of equity shares outstanding during the year. Diluted earnings per share is computed by dividing the profit / (loss)
after tax (including the post tax effect of extraordinary items, if any) as adjusted for dividend, interest and other charges to expense or income
relating to the dilutive potential equity shares, by the weighted average number of equity shares considered for deriving basic earnings per share
and the weighted average number of equity shares which could have been issued on the conversion of all dilutive potential equity shares.
Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share from continuing
ordinary operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period, unless they have been issued at
a later date. The dilutive potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e.
average market value of the outstanding shares). Dilutive potential equity shares are determined independently for each period.
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m Taxes on income

The Income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and
tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in India.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date. 'The carrying amount of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.Deferred tax assets and liabilities are measured at the tax rates that are
expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

n Research and development expenses

Expenditure incurred during research and development phase is charged to the Statement of Profit and Loss when no intangible asset arising
from such research.

=)

Impairment of Non Financial assets

An asset is treated as impaired when the carrying cost of the asset exceeds its recoverable value being higher of value in use and net selling
price. Value in use is computed at net present value of cash flow expected over the balance useful life of the assets. An impairment loss is
recognised as an expense in the Statement of Profit and Loss in the year in which an asset is identified as impaired. The Impairment loss
recognised in prior accounting period is reversed if there has been an improvement in recoverable amount.

p Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it is probable that an outflow of resources
will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions (excluding retirement benefits) are not
discounted to their present value and are determined based on the best estimate required to settle the obligation at the Balance Sheet date. These
are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. Contingent liabilities are disclosed in the Notes.

q Measurement Of Profit Before Depreciation/Amortization, Interest And Tax (PBDIT)

As per Ind AS 1 “Presentation of financial statements”, the Company has elected to present PBDIT as a separate line item on the face of the
statement of profit and loss. The Company measures PBDIT on the basis of profit/loss from continuing operations. In its measurement, the
Company does not include depreciation and amortisation expenses, finance costs and tax expenses.

r Fair Value measurement of financial instruments

The financial assets and liabilities are valued at fair values based on Ind AS 39, 109 and 113.
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 3 Property, plant and equipment

% in Mn
Gross Block Depreciation Net Block
) As at April 1, 2025 Additions Revaluation Impairment |Deductions/Unu As at Mar 31, 2026 As at April 1, For the year ended Deductions As at Mar 31, As at Mar 31, As at April 1,
Particulars sable/Unavailbl 2025 31st March, 2026 2026 2026 2025
e
Land (Free hold) 4.55 - - - - 4.55 - - 4.55 4.55
Land and Site Development 3,865.24 - - - - 3,865.24 685.71 51.36 737.07 3,128.17 3,179.53
Building 1,353.84 - - - - 1,353.84 758.71 47.96 - 806.67 547.17 595.13
Plant and Machinery 10,048.33 - - - 5.70 10,042.63 6,030.78 273.717 - 6,304.54 3,738.09 4,017.55
Furniture and Fixtures 158.49 0.04 - - 0.25 158.28 149.88 1.21 151.09 7.19 8.61
Office Equipment 34.83 - - - - 34.83 32.89 0.03 32.92 1.91 1.94
Vehicles 72.98 - - - - 72.98 70.84 0.66 71.50 1.48 2.15
Computer 81.93 0.02 - - 0.16 81.79 80.68 0.05 80.73 1.06 1.25
Total 15,620.19 0.06 - - 6.11 15,614.14 7,809.49 375.04 - 8,184.52 7,429.61 7,810.71
Previous Year 13,476.46 0.04 2,911.86 633.79 134.38 15,620.19 7,532.59 356.57 79.69 7,809.48 7,810.71 5,943.86
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 4 Non current investments

Particulars

As at 31st March, 2026

As at 31st March 2025

R in Mn

% in Mn

Investments (At cost)
Trade and Unquoted
a. Investment in equity shares
Subsidiaries
Maithan Ispat Limited *
32,38,26,010 (PY - 32,38,26,010) equity shares of rupees 10
each fully paid up
Others
Keonjhar Infrastructure Development Company Ltd
7,200 (PY - 7,200) equity shares of rupees 10 each fully paid
up
Mesco Steel Limited
2,50,000 (PY - 2,50,000) equity shares of rupees 10 each fully
paid up

b. Investment in preference shares
Subsidiaries
Maithan Ispat Limited
30,000,000 (PY- 30,000,000) 10% cumulative redeemable
preference shares of rupees 10 each fully paid up
Others
Keonjhar Infrastructure Development Company Ltd
2,000,000 (PY - 2,000,000) 6% cumulative redeemable
preference shares of rupees 10 each fully paid up

1,798.85

0.07

100.00

20.00

1,798.85

0.07

100.00

20.00

Total

1,918.92

1,918.92

* Out of 32,38,26,010 equity shares, equity shares being 15,43,45,526 (PY 15,43,45,526) have been pledged with the
lenders of Maithan Ispat Limited and 1,14,75,000 equity shares would be pledged, totaling to 16,58,20,526 being 51% of]

equity shares to be pledged as per Agreement.

Note 5 Security deposits

Particulars As at 31st March, 2026 | As at 31st March 2025
R in Mn g in Mn
Security deposits
Unsecured, considered good 34.55 34.55
Total 34.55 34.55
Note 6 Other financial assets
Particulars As at 31st March, 2026 | As at 31st March 2025
R in Mn % in Mn
Loans and advances to related parties
Unsecured, considered good 2,068.82 2,016.69
Total 2,068.82 2,016.69
Particulars As at 31st March, 2026 |As at 31st March 2025
R in Mn g in Mn

MAT credit entitlement
Unsecured, considered good

Total
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Notes forming part of the financial statements

Note 8 Inventories (At lower of cost and net realisable value)

Particulars As at 31st March, 2026 | As at 31st March 2025
in Mn in Mn
Raw materials 10.09 10.09
Work-in-progress
Finished goods 330.49 373.36
Goods-in-transit - FG
Stores and spares - Stock 56.79 56.79
Total 397.37 440.23
Note 9 Trade receivables
Particulars As at 31st March, 2026 | As at 31st March 2025
in Mn in Mn
Trade receivables
Unsecured, considered good 1,058.20 636.30
Related Party 111.57 179.16
Total 1,169.76 815.46
Aeging Schedule 2025-2026 :-
Period Disputed (Amount) Undisputed
Less Than 6 Month - 26.25
6 Month to 1 Years - 980.28
1 Year to 2 years - 0.48
2 year to 3 years - 3.90
More Than 3 years - 158.86
Total - 1,169.76
Aeging Schedule 2024-2025 :-
Period Disputed (Amount) Undisputed
Less Than 6 Month - 538.68
6 Month to 1 Years - 0.50
1 Year to 2 years - 3.90
2 year to 3 years - 0.40
More Than 3 years - 271.97
Total - 815.46
Note 10 Cash and cash equivalents
Particulars As at 31st March, 2026 | As at 31st March 2025
Xin Mn in Mn
Cash and cash equivalents
Cash on hand 12.14 9.75
Balances with banks
In current accounts 2.50 2.45
In deposit accounts 8.37 8.05
In deposit accounts * 96.08 90.48
In earmarked accounts
Unclaimed dividend accounts 25.00 25.00
Interest on Bank Deposits - 2.38
Total 144.09 138.10

* Deposit includes the deposits with 100% margin used for issuance of Bank Gurantee given to various

authorities & parties.

Note 11 Advances

Particulars As at 31st March, 2026 | As at 31st March 2025
Xin Mn %in Mn
Loans and advances to Suppliers
Unsecured, considered good 43.79 66.58
Loans and advances to employees
Unsecured, considered good 0.51 1.64
Total 44.30 68.23
Note 12 Other financial assets
Particulars As at 31st March, 2026 | As at 31st March 2025
%in Mn %in Mn
Prepaid expenses
Unsecured, considered good 0.01 0.01
Balances with government authorities
Unsecured, considered good 140.24 140.24
Income Tax (Net of Provisions) 0.95 10.76
Total 141.20 151.00
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Notes forming part of the financial statements

Note 13 Equity share capital

Particulars As at 31st March, 2026 | As at 31st March 2025
T in Mn R in Mn
Authorised
180,000,000 (P.Y.1800000000) Equity shares of X 10/- each 1,800.00 1,800.00
Issued , Subscribed and Paid up
137,875,000 (P.Y. 137,875,000) Equity shares of % 10/- each 1,378.75 1,378.75
Total 1,378.75 1,378.75
A) Reconciliation of shares outstanding at the beginning and at the end of the reporting period
As at 31st March, 2026 As at 31st March 2025
No. of shares % in Mn No. of shares % in Mn
Equity Shares
Opening Balance 13,78,75,000 1,378.75 13,78,75,000 1,378.75
Changes during the half year / year - - - -
Closing Balance 13,78,75,000 1,378.75 13,78,75,000 1,378.75
B) Shareholders holding more than 5% of the ordinary shares in the company
As at 31st March, 2026 As at 31st March 2025
No. of shares % No. of shares %

Equity Shares
Mideast (India) Limited 3,25,49,940 23.61 3,25,49,940 23.61
Mesco Mining Limited 1,70,00,000 12.33 1,70,00,000 12.33
Vrindavan Commosales Private Ltd 1,64,72,000 11.95 1,64,72,000 11.95
Moorgate Industries India Private Limited 1,37,87,500 10.00 1,37,87,500 10.00
Mesco Steels Limited 1,31,46,800 9.54 1,31,46,300 9.54
Mesco Kalinga Steels Limited 1,00,00,000 7.25 1,00,00,000 7.25
Mesco Logistic Limited 1,51,700 0.11 1,51,700 0.11
Total 10,31,07,940 74.79 10,31,07,940 74.79

C) Right, preferences and restrictions attached to shares

Equity Shares- The company has one class of equity shares having par value of Rs. 10 each, rank pari passu in all respects including voting rights and entitlement to

dividend.

Note 14 Other equity

As at 31st March, 2026 | As at 31st March 2025
Particulars
Zin Mn % in Mn
Capital Reserve
Opening balance 1,642.61 1,642.61
Add: Changes during the year - -
Closing balance 1,642.61 1,642.61
Revaluation Reserve
Opening balance
Add: Changes during the year -
Closing balance - -
Securities premium account
Opening balance 677.70 677.70
Add : Premium on shares issued during the year - -
Closing balance 677.70 677.70
Surplus / (Deficit) in Statement of Profit and Loss
Opening balance 3,199.74 1,768.73
Add: Profit / (Loss) for the year (658.94) 1,431.01
Add / Less: Re-measurement gains/ (losses) on deffered Tax - -
Closing balance 2,540.80 3,199.74
Total 4,861.11 5,520.05
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Notes forming part of the financial statements

Note 15 Borrowings

Particulars As at 31st March, 2026 As at 31st March 2025
in Mn in Mn in Mn in Mn
Non-Current Current Non-Current Current
Secured
Term loans from Banks (Refer note 1) - -
Term loans from Other Parties 7.10 - 7.10
- 7.10 - 7.10
Unsecured
From Promoters 276.42 - 302.31 -
From Banks - - - -
From Other Parties (Refer note 2) 168.79 168.79
44521 - 471.10 -
Total 445.21 7.10 471.10 7.10
Notes

(1) Details of terms of repayment for the secured long-term borrowings and security provided in respect of the secured long-term borrowings

Particulars Terms of repayment and security As at 31st March, 2026 As at 31st March 2025
Non-Current Current Non-Current Current
% in Mn % in Mn % in Mn % in Mn
Term loans from other parties:
Non Banking Finance Companies | Equipment loan of X 36.71 Mn (PY % 7.10 7.10
(NBFC) 36.71 Mn) which are secured by first
charge by way of hypothecation of the
respective equipment is paid to the extent
of Rs 29.61 after the order of the appellate
authority dated 19.06.2024.
Total - Term loans from other parties - 7.10 - 7.10
(2) Details of long term borrowings guranteed by directors or others
Particulars Terms of repayment As at 31st March, 2026 As at 31st March 2025
Non-Current Current Non-Current Current
% in Mn % in Mn % in Mn % in Mn

Unsecured loans from other
parties:
Unsecured loans from other 168.79 - 168.79
parties:
Total - Unsecured loans from other parties 168.79 - 168.79 -
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Mideast Integrated Steels Limited

Note 16 Other financial liabilities

Notes forming part of the financial statements

Particulars As at 31st March, 2026 | As at 31st March 2025
Zin Mn Zin Mn
Advances from customers
--From Others 3,136.55 3,064.71
-- From Related Party 21.51 183.00
Current maturities of long-term debt 7.10 7.10
Interest accrued and due on borrowings 11.30 11.30
Unclaimed dividends 25.00 25.00
Total 3,201.45 3,291.10
Note 17 Employee benefit obligations
Particulars As at 31st March, 2026 | As at 31st March 2025
% in Mn % in Mn
Provision for employee benefits
Provision for gratuity-Long Term 38.03 38.15
Provision for leave encashment- Long Term 6.73 7.09
Total 44.77 45.24
Note 18 Trade payables
Particulars As at 31st March, 2026 | As at 31st March 2025
% in Mn % in Mn
Micro, Small & Medium enterprises - -
Others 737.28 565.87
Total 737.28 565.87
Aeging Schedule 2025-2026 :-
Period Disputed (Amount) Undisputed
Less Than 6 Month - 4.59
6 Month to 1 Years - 0.06
1 Year to 2 years - 0.00
2 year to 3 years - 0.48
More Than 3 years - 732.14
Total - 737.28
Aeging Schedule 2024-2025 :-
Period Disputed (Amount) Undisputed
Less Than 6 Month - 5.39
6 Month to 1 Years - 0.01
1 Year to 2 years - 0.08
2 year to 3 years - 0.01
More Than 3 years - 560.37
Total - 565.87
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Note 19 Other financial liabilities

Particulars As at 31st March, 2026 | As at 31st March 2025
in Mn in Mn
Statutory Dues 702.26 718.31
Trade / security deposits received - 0.01
Advances from customers - 108.03
Compensation Payable 980.25 538.57
Employee related liabilities 5.59 7.25
Total 1,688.09 1,372.17
Particulars As at 31st March, 2026 | As at 31st March 2025
in Mn in Mn
Provision for tax (Net of advance tax) - -
Total - -
Note 20 Employee benefit obligations
Particulars As at 31st March, 2026 | As at 31st March 2025
in Mn in Mn
Provision for employee benefits
Provision for gratuity-Short Term 5.68 4.44
Provision for leave encashment-Short Term 0.82 0.89
Total 6.50 5.32
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Note 21 Revenue from operations

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
in Mn Tin Mn
Sale of products 441.67 538.57
Less: GST on sales - -
Total 441.67 538.57
For the year ended For the year ended
31st March, 2026 31st March, 2025
Particulars % in Mn T in Mn
Sale of products comprises
Plant-Manufactured Goods - -
Plant-Traded Goods - -
Sale Mines 441.67 538.57
Total 441.67 538.57
Note 22 Other income
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn % in Mn
Interest income (Refer Note below) 13.64 6.42
Rental Income 0.61 0.60
Liabilities / provisions no longer required written back 33.19 -
Others Income 32.59 (49.98)
Unbilled Revenue 26.19 -
Gain or( Loss) on Sale of Fixed Assets - (25.07)
Net gain on foreign currency transactions and translation - -
Total 106.22 -68.03
Note
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn % in Mn
Interest income comprises
Interest from banks deposits 6.75 6.42
Interest on Income Tax Refund 6.90 -
Total 13.64 6.42
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Note 23a Cost of materials consumed/sold

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Tin Mn Zin Mn
Opening stock 10.09 10.09
Add: Purchases - -
Less: Closing stock 10.09 10.09
Cost of material consumed/sold - -
Material consumed comprises
Raw material -Iron ore - -
Raw material - Coke -
Other items - -
Total - -
Note 23b Changes in inventories of finished goods, work-in-progress and stock-in-trade
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Tin Mn Tin Mn
Inventories at the end of the year
Finished goods 330.49 373.36
Work-in-progress - -
Stock-in-transit - FG - -
330.49 373.36
Inventories at the beginning of the year
Finished goods 373.36 412.92
Work-in-progress - -
Stock-in-transit - FG - -
373.36 412.92
Less: Excise duties on increase / (decrease) of finished goods 0.00 0.00
Net increase / (decrease) -42.86 -39.57
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Note 24 Employee benefits expenses

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Zin Mn Zin Mn
Salaries and wages 68.21 43.15
Contributions to provident and other funds 0.25 0.25
Provision for gratuity 5.35 -9.79
Provision for leave -0.38 -2.64
Staff welfare expenses 0.34 0.17
Total 73.77 31.14

Note 25 Finance costs

Particulars

For the year ended

For the year ended

31st March, 2026 31st March, 2025
Zin Mn % in Mn
Net loss on foreign currency transactions and translation - -
Interest expense on Borrowings - -
Interest on delayed / deferred payment of statutory dues 0.01 0.04
Bank & financial charges 0.14 0.13
Total 0.15 0.17

Note 26 Other expenses

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Zin Mn % in Mn
Consumption of stores and spare parts - -
Royalty cost - -
Power and fuel 1.63 1.95
Material handling Charges - -
Rent Expenses - -
Repairs and maintenance - Buildings 6.35 4.44
Repairs and maintenance - Machinery 0.53 0.03
Repairs and maintenance - Others 3.66 3.37
Insurance 0.04 0.03
Rates and taxes 2.03 1.36
Communication 0.27 0.32
Travelling and conveyance 15.76 11.96
Vehicle running & Maintennce 1.59 1.61
Selling & distribution 1.98 2.00
Donations and contributions 0.07 -
Legal and professional 28.34 29.22
Payments to auditors (Refer Note below) 0.90 0.90
CSR - -
Miscellaneous expenses 6.65 10.42
Compensation on material incluing Expenses 441.67 538.57
Reversal of Liabilities / Provisions written back in previous year(s) - 18.40
Income Tax Expenses 0.04
MAT Credit lapsed/Asset no longer recoverable - -
Impairment Loss - 633.79
Assets Unusable/ Unavailable 6.11 -
Bad debt / write offs 20.73 -
Prior period Amount not Receivable 2.49 -
Prior period Tax expenses - -
Total 540.85 1,258.38
Note
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Zin Mn gin Mn
Payments to the auditors comprises
For statutory audit 0.90 0.90
For Taxation Matters - -
Total 0.90 0.90
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Note 27 Additional information to the financial statements

27.1

27.2

27.3

274

27.5

27.6

Particulars As at 31 March, 2026 | As at 31 March, 2025
g in Mn T in Mn
Contingent liabilities (to the extent not provided for)
(a) Claims against the company not acknowledged as debt
(i) Central excise, customs and service tax 1,319.08 1,319.08
(i1) Sales tax and entry tax 278.00 278.00
(iii) Income Tax *81.57 193.90
(iv) GST 685.25 685.25
(v) TDS B )

(b) Guarantee provided in respect of obligations of a subsidiary

In order to determine the contingent liability and assets of the company with respect to the legal cases against and

for the company respectively, the auditors have relied on the information and explanation as given to them by the

management.

* Demand of Rs 24.95 Mn is already deleted by Appelate order but effect not yet given.

Capital Commitments

Particulars

As at 31 March, 2026

As at 31 March, 2025

% in Mn

T in Mn

Estimated amount of contracts remaining to be executed on
capital account and not provided for (net of advances)

105.34

105.34

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006
The Company has not received intimation from vendors regarding their status under the Micro, Small and Medium
Enterprises Development Act, 2006. Consequently the amount paid/payable to these parties is considered as NIL.

Details on unhedged foreign currency exposures

The year end foreign currency exposures that have not been hedged by a derivative instrument or otherwise are

given below

As on 31st March 2026 As on 31st March 2025
Receivable /(Payable) ¥ in Mn | Receivable /(Payable) USD [ Receivable /(Payable) | Receivable /(Payable)
in Mn in Mn USD in Mn
0.00 0.00 0.00 0.00

Value of imports calculated on CIF basis

Particulars

For the year ended
31 March, 2026

For the year ended
31 March, 2025

Zin Mn

Zin Mn

Raw materials
Spare parts
Capital goods

Expenditure in foreign currency
Interest

Travelling
Consultancy
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Note 27 Additional information to the financial statements (contd.)

27.7 |Details of consumption of imported and indigenous items

Particulars For the year ended
31 March, 2026

% in Mn %

Imported
Raw Materials - -

Spare parts - -
Indigenous
Raw materials - -
Spare parts - -

Total - -

Note: Previous year figures are NIL

27.8  Earnings in foreign exchange

Particulars For the year ended For the year ended
31 March, 2026 31 March, 2025
in Mn % in Mn

Export of goods calculated on FOB basis - -
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Note 28 Disclosures under Accounting Standards

28.1 |Post retirement benefit plans

28.1a |Defined contribution plans
The Company makes Provident Fund contribution to defined contribution plans for qualifying employees.
Under the Schemes, the Company is required to contribute a specified percentage of the payroll costs to
fund the benefit. The Company recognised X 0.25Mn (PY - % 0.25 Mn) for Provident Fund contributions in
the Statement of Profit and Loss. The contributions payable to the plan by the Company is at rate specified
in the rules of the scheme.

28.1b |Defined benefit plans
The Company's post retirement defined benefit plans include Gratuity which is unfunded. The following table sets
out the provision for gratuity amount recognised in the financial statements.

Particulars Year ended 31 Year ended 31
March, 2026 March, 2025
Gratuity Gratuity
% in Mn

Components of employer expense
Current service cost 2.64 2.92
Interest cost 2.70 3.59
Past service cost - -
Actuarial losses/(gains) (3.85) (16.29)
Total expense recognised in the Statement of Profit and Loss 1.49 9.79)
Actual contribution and benefit payments for year
Actual benefit payments - -
Actual contributions - -
Net asset / (liability) recognised in the Balance Sheet
Present value of defined benefit obligation 1.49 (9.79)
Fair value of plan assets - -
Funded status [Surplus / (Deficit)] - -
Unrecognised past service costs - -
Net asset / (liability) recognised in the Balance Sheet 1.49 9.79)
Change in defined benefit obligations (DBO) during the year
Present value of DBO at beginning of the year 42.58 52.36
Current service cost 2.64 2.92
Interest cost 2.70 3.59
Actuarial (gains) / losses (3.85) (16.29)
Past service cost - -
Benefits paid (0.36) -
Present value of DBO at the end of the year 43.71 42.58
Actuarial assumptions
Discount rate 7.15% 6.70%
Salary escalation 6% 6%
Mortality tables IALM(2012-14) Ult | TALM(2012-14) Ult

28.2 |Segment information

The Company's business activity primariliy falls within a single business segment i.e, Iron and Steel business and

hence there are no disclosures to be made under Ind AS 108.
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Note 28 Disclosures under Accounting Standards (contd.)

Related party transactions
Details of related parties

Note Description of relationship Names of related parties
28.3a |Subsidiaries Maithan Ispat Limited
Key Management Personnel (KMP) Mrs. Shipra Singh Rana (Whole-Time Drector)
Ms. Yachika Bhatia (Company Secretary)
Relatives of KMP Mrs. Rita Singh
Mrs. Natasha Singh Sinha
Company in which KMP / Relatives of KMP a) Mesco Steels Limited
can exercise significant influence b) Mesco Logistics Limited
¢) Mesco Mining Limited
d) Mideast India Limited
¢) Mesco Hotels Limited
f) Mesco Aerospace Limited
g) Swadesh International Ltd (Mesco Shoes Limited)
h) Mesco India Limited
i) Mesco Exports
i) Mesco Gold Combodia Limited
Note: Related parties have been identified by the Management.
Zin Mn
Note |Details of related party transactions during the year ended 31 March, 2025 and balances outstanding
as at 31 March, 2025:
28.3b [Transaction during the year Subsidiary KMP Relatives of | Entities in
KMP which KMP /
relatives of
KMP have
significant
influence
Remuneration $
Ms. Yachika Bhatia -
< in Mn
Sale of Goods
Mideast India Limited -
(49.98)
Mesco Steels Limited 26.19
(including duties & taxes)
Loans and Advances given /(received back) by the Company
Mesco Steels Limited -
(116.20)
Mesco Mining Limited (13.33)
(19.78)
Mesco Aerospace Limited (1.33)
(0.45)
Maithan Ispat Limited (93.72)
(123.09)
Swadesh International Ltd (Mesco Shoes Limited) 0.21
Mesco Logistics Limited 0.40
Natasha Sinha -
5.04
Loans and Advances received /(paid back) by the Company
Mesco Hotels Limited (0.94)
(0.77)
Mideast India Limited 11.06
(2.64)
Mesco Logistics Limited -
Mesco Exports 0.70
Swadesh International Ltd (Mesco Shoes Limited) 0.21
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Rita Singh 20.35
196.59
Balances outstanding at the end of the year
Advances and Debtors
Mesco Steels Limited 1,838.91
1,853.32
Maithan Ispat Limited 85.38
179.10
Mesco Aerospace Limited 81.93
83.25
Mesco Mining Limited 147.78
161.11
Swadesh International Ltd (Mesco Shoes Limited) 0.21
Payables
Mesco Hotels Limited (1.35)
(0.41)
Mideast India Limited (4.09)
(15.16)
Mesco Logistics Limited (2.43)
(2.83)
Mesco Exports -
(0.70)
Rita Singh (191.40)
(301.31)
Natasha Sinha (41.98)
(41.98)

Note: Figures in bracket and italics relates to the previous year

$ Remuneration includes perquisites computed as per Income Tax Act.
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 28 Disclosures under Accounting Standards (contd.)

Particulars

For the year ended
31 March, 2026

For the year ended
31 March, 2025

28.4 |Earnings per share
Basic & Diluted
Net profit / (loss) for the year attributable to the equity shareholders (662.79) (1480.85)
(R in Mn)
Weighted average number of equity shares 13,78,75,000 13,78,75,000
Par value per share () 10 10
Earnings per share (%) (4.81) (10.74)
Particulars As at 31 March, As at 31 March, 2025
2026
in Mn in Mn
28.5 |Deferred tax (liability) / asset

Tax effect of items constituting deferred tax liability
On difference between book balance and tax balance of fixed assets (988.96) (728.72)
Tax effect of items constituting deferred tax liability (988.96) (728.72)
Tax effect of items constituting deferred tax assets
Provision for compensated leaves, gratuity and disallowances under (178.01) (260.24)
Income Tax
Tax effect of items constituting deferred tax assets (178.01) (260.24)
Net deferred tax (liability) / asset (1166.97) (988.96)
The company is having 32,38,26,010 (Thirty Two Crores Thirty Eight Lakhs Twenty Six Thousand Ten) equity shares

Note 29 |In pursuance to the Judgement dated 2nd August, 2017 of Honorable Supreme Court of India, in the matter of Writ

Further the realization amount from said sale should be deposited with the State of Odisha towards partial

Note 30 |There was arbitration award received in June 2019 for 718 crores. The Company has already appealed to this Award.
The appeal has been admitted in Mumbai High Court. The Company is confident to win the award and hence not
making any provision in the books.

Note 31 |The balances of debtors, creditors, loans & advances received & given are subject to confirmations and
reconciliations.

Note 32 |The Management has reviewed all the assets and liabilities of the Company. The assets and liabilities of the Company

has been valued at receivable and payable value respectively. The Fixed Assets of the Company has been revalued

and / or impaired as per valuation and norms.
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 33

Other Disclosure Requirement in Schedule ITI

a) The company does not have any transaction with the companies struck off under SEC 248 of the Companies Act
2013 or section 560 of the Companies Act 1956 during the year ended March 31st 2026 and March 31st 2025.

b) There are no changes regarding charges which have been registered with the Registrar of Companies during the
year ended March 3 1st 2026.

¢) The Company has not invested or traded in cryptocurrency or virtual currency during the year ended March 31,
2026 and March 31, 2025.

¢) No proceedings have been initiated on or are pending against the company for holding Benami property under the
Prohibition of Benami Property Transaction Act 1988 (as amended in 2016) (formally the Benami Transactions
(Prohibition) Act 1988 (45 of 1988) and Rules made thereunder during the year ended March 31, 2026, and March 31,
2025.

d) The Company has not been declared a wilful defaulter by any bank or financial institution or government or any
government authorities during the year ended March 31, 2026 and March 31, 2025.

e) The Company has not entered into any scheme of arrangement approved by the competent authority in terms of
sections 232 to 237 of the Companies Act 2013 during the year ended March 31, 2025 and March 31, 2024.

f) During the year ended March 31, 2026 and March 31, 2025, the Company has not surrendered or disclosed as
income any transactions not recorded in the books of accounts in the course of tax assessments under the Income Tax
Act, 1961 (such as search or survey or any other relevant provisions of the Income Tax Act 1961).

g) During the year ended March 31, 2026and March 31, 2025, the Company has not advanced or loaned or invested
funds (either borrowed funds or the share premium or kind of funds) to any other person or entities, including foreign
entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the intermediary shall:

-Directly or indirectly Lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (ultimate beneficiaries) or
-Provide any guarantee, security or the like To or on behalf of the ultimate beneficiaries.

h) During the year ended March 31, 2026 and March 31, 2025 the company has not received any funds from any
persons or entities including foreign entities (Funding party) with the understanding (whether recorded in writing or
otherwise) that the company shall

-Directly or indirectly Lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (ultimate beneficiaries) or

-Provide any guarantee, security or the like To or on behalf of the ultimate beneficiaries.

1) The tiltle deeds in respect to immovable properties are in the name of the company.
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 34

Disclosure in respect of Corporate Social Resonsibility under section 135 of the Companies Act and the Rules
thereon:

X in Mn

Particulars Cash Total

Amount spent during the year ending March 31, 2026
1) Construction/acquisition of any asset - -
ii) On purpose other than (i) above - -
Amount spent during the year ending March 31, 2025
i) Construction/acquisition of any asset - -
i) On purpose other than (i) above - -

Note 35 |Previous year figures have been regrouped/recast wherever considered necessary to make them comparable with those
for the current year and such figure are reflected in INR million, unless otherwise stated.
For Ashok Shyam & Associates For and on behalf of the Board of Directors

Chartered Accountants
ICAI Reg No. 011223N

Shipra Singh Rana Rita Singh
Ashok Gupta Director Director
Partner DIN 00137209 DIN 08039136
M No: 089858
UDIN : 26089858WAJUOL9106
Place : New Delhi Yachika Goel
Date : 30.05.2026 Company Secretary
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Chariared Aocoimianis

INDEFENDENT AUDITORS REPORT

To The Members of Mideast Integruted Steels Limited

Report on the audit of Consolidated Financial Statements

Qualified Opinion

I3

We have audited the accompanying consoliduted financial statements of M/s Mideast [ntegrased
Steels Limited (* the Company™} which fncludes fis subsidiary (the company and its subsidiary,
together referred to as “the Group) which comprises the Consolidated Balance Sheet as at March
31, 2026, the Consolidated Statement of Profit and Loss (neluding other Comprehensive
Incomel). the Consolidated Statement of Changes in Equity and the Consolidated Statement of
Cash Flows for the year ended on that date. and the summary of the significant accounting
pelickes and other explanatory [nformation {hereinafier referred 1o as “the standalone f[inancial
statements™),

I eur opinion and 1o the best of our Information and actording to the explanations given o o
ExeEpl for the effects of the wmatter dsoribed in e Basis for Chualifled Onimlon section of our
reporl, the aforesaid consolidated financial smtements gve the information required By the
Companies Acl. 20013 (“the Act™ in the mianner ¢ required and cive a true and Fair view, in
conformity with the (Indian Accounting Standards) Rules, 2015, as amended, ("Ind A%") and
other accomiting principles genarally accepled in India, of the consolidated state of affairs of the
Company as a1 March 31, 2026, and total consolidated comprehensive loss (comprising of the loss
and consolidated other comprehansive loss), Consolidated changes in equity and its consolidated
cash flows for the vear ended on that date.

Basis for Qualified Opinion

:

We conducied our audit of the consolidated fnancial slatements in sccordance with the Standards
an Auditing specified under section 143(10) of the Act (5Az). Our responsibilities weder those
standards are further described in the Auditor's Responsibilities for the Audit of the Consolidared
Financial Statemems section of our report. We are independent of the Company in accordanoe
with the Code of Ethics issued by the Institute of Chartered Acoountants of India (TCAL together
with the independence requirements that are relevant to oor audil of the consolidated financial
Statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our ofher ethical responsibilities in accordance with these requirements and the 1CAl's Code of
Ethies. We believe that the mudit evidence we hive obtained is sufficiemt ard appropriate 1o
previde & basis for cur qualified audit apinion on the consolidated financial statements,

M Ark, LEF, Batdarjung Enclave, Mew Deifé 110 006, B 4106 19959, 2017 2440
Molille : 8878373224, Esmall | icaiguptaiigmail.cam
DELHI — MUIMBAl = AHMWEDABAD-L LICKNCW-LBIFUR
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Dualifications In the Audit Report of the Holding Com pany-Mideast Integrated Stecls Limited

1) The Company is carrying Fived Asvery worth Rs. [T74435 Or ihar thaw Land) av on 31
Merch 2026 belmg the Gross acguisition valve on which o lnarance cover By fakes by the
compeany and ax o resalt the asvelts of the compory are exposed  foo Righ ek of
Fireburglaryiearihguake matural colimities wie

21 The halonces vecelvable of Rs. 116,98 Craves as on 35t March 2026 o compared to Ry, 81,54 Cr
as on IL03. 2025 O of loral Feceivables Related Poavey (BRP) Receivable I B, T8 s compared
fa Re 1792 Cr gy on 31.03.2025, In the tosal recvivable R, 98.02 Cr debior ix for sedle of stack by
LA, There is o mavement in major debrors ather than BP Receivable. However the CORRAETTY
has nefther nrade amy provision nor inifiaed any litigation for the remaining non-maoving debtors
Le. Rs. DA Ur dlso, the impairment texting has not been performed for the ron-maving debtors,
hence we canmel comment wpon the acial recovercahility from the reported mrode receivabies.
Further, the balance confirmation gnd reconctliation af receivables fove not hevn provided o us
atfrer than that of redated pariy,

b tn prrseance fo the fudeement dared Tnd Avgust, 2007 of Hemarable Supreme Cowrt of Tndia, in the
wietter of Writ Petitton (Civil) No. 114 of 2014 between Comman e v's [nion of Tnelics & Clthers,
there iv o compensation impased of Rs 924,75 croves alote with imerest an e COmpay for gy
frindiction of fran Ore during 2000001 10 2000-1) The Comtpeary wey supposed to make the paviment
af this compensation along with the imlerest on or bifore 3st December 2017, falling which the
mines o the Company are efosed dowe w, e f ot Sy 2008 The Company hers fited a \Curative
pevitian” (Civily on 28k Mavch 2018, bufore the Honorable Supreme Court of bdla chillenging the
Judgentent and which we hive been lnformed i aill pending, Mence, the conpany has nar macle
proviston for e some in the Books of geconnts However, In our dhpimion since iRt compertsation hes
been crystilized and accordingly, a pravision for this Sahiline shawld heve boen mode fn e Books.
Managemeni has confivmed aver mail that Rs, 415.79 eroves have been deposited apainst the order

Furetiver, Hom'ble Supreme Courd Hrouph s order deved T0.07.3023 Rae ardired State Government 1o
tekeaver and sell she iron ore in question ard give oredit of the yale amoons 16 e SPF After this
arder LM fappinted By State Govt ) hay recovered B, 5386 crores Incfuding GST in the FY 2024-25
ang Rs. 4417 craves ncluding GST ln the First (uiarter of FY 2025-26

Accordingly, the Compamy hos booked an income of same amewnt and respectively
houked CMC as debior for the same amonnt in its books,

Fureher. bosed on the financtals compeny is mot having any busbress aciivity fo gemerate the
revermi i fisfire and also after convidering the proviston for the ahove Bubility the nes worth of
the compary wanld be negative, convidering the same COLOERY: ) nof he o gaing eondgern.

4 MISE b adhvemees received fram customers amownting o Re, 31581 Croves (R Advances
R, 213 Croves} av on 3ist Mavek, 2026 Ot of which ne movement in the majow proportion
ol cofvarices for move than 363 days, Since, tie advances hay sy been anpropriated apainst
supp) of goads or provisien of services within a perlod of three hivdred and sixty=flve elays
(363 divs) from the date of acceptance of such advance, Hence, the same will be treared ay
depasit as per the ax per fhe rule 2 (e) fxil) fa) of compantes Act ard should be disclored while
Silling the DPT-3,

31 Congpary hay boaked Unbifled Revenye of Rs, 2.62 O dairing the chirveny yeor which i
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May-23 to March-26 no supporting dociments for the same has been provided to ux for o
verificatiog,

The company has Unsecured lnan from promaters ond (ther Pavties amounting i R 44 52
crares ax an 3lst March 2026, Balarce-Confiraraifon of the same sot provided fo s,

Flwicol copies of Fived deposite love not been provided io wr by the company. Hence, we
CFal commteni upon e gennineness of the deposits. We fave fournd that few Fived depirie
are n the mame of dividualy but the same are recovded in the armets o the compay. Furibur,
we furve nol received divect bank confirmations from the Banks for the curvem accowns and
Sixed deporits and interest on fieed deposits. However, the coumprey has provided w dhdy
certified bk siatements and Bank-confirmotion of bank accownty and fived depogity in
rreliinity of e comer excepr these ax mentionsd herein elovwe: -

Bank Name -'i')m Accauni No. Balance as per
books 11032026
fin Rsi

LA BANK CA=RIFA ZOPNETTANNNITA | No Bawk - 475743
Stement

arigl Bealance-
Confirmetion |

ICICT BANK CA-BRBL | 064003001275 | Bank 75 17484
LIMITED. Srarenrems iy
i o T
2026

| BANK OF BARGDA | CA-MUM- | 70010200000957 | No Batanee— | 3566295

| Confirmction

Emplravis of Matter in the Audit Repori

1)

An application under Section 9 of the Arbitration and Conctlatlon Aei, 1998 fur amendid)

been filed by SRET Eguipment Finance Limited, tn Auguse 2021, in relation to @ Lo
Hypotheeaiion Agreement deated 8 Seprember 2076, whereby the Cammpany Faaadd tankenwy aa desear o
pitrchase af @ Mesco Crugher 6080 TPH Engine amounting o Re. 7.92 croves. The Peditioner
claimed an cuistarding sum of Ry 4,40 crores i the suie application. The Conmperme 5 haoks of
deconmts show a liahility of 85 367 crores ax ot 37 Mavek, 2023 The mtarter wes ponding
Before Sole Arbiteatar amd by an order deded 11 dugiss, 2023 the Learned Natlonal iy
Law Trifumal (Kodkata Bench) has allowed o Resolution Plan filed e NARCL (National
Aszet Recomsiruction Company Lindsed), As per the procesdimes of Sale arbiiraror, arder dated
19% June 2024 Meseo Crusher 800 TPH Engime auctloned for Rs. 296 Cr and now € ompiay s

besorks el aceonnty show a Fabifity of By 7] crores ay af 37 March, 2026

W drora aitention to Newe 30 of the financials, which descrie Ry 718 crores Plus firerest, due
foa party in respect of uareconciled mmownis s per on arbitration award. The Comporny &
cifspruitivng mest of such claims ond hay filed an appeal agaings the arbiration wwerd before the
Bemehay Figh Cowrt. The some has been adwitied by the High Cot in Ehecember 2019 The
mcver s sulimdice,
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“

We have rellsl on the lise of legal coses and he criitgent Hahilin, w0 ghen 1o we by the
mecnigenienl. We are not aware of, nor have feen Informed of any edhar marter filled apainst the
SR

Bank hay dedwoted TDS on Fired -Depasit i@t 20% because of non-suhmission of PAN in
Centrod Bek of Indic respltont Cempeany is wmable to ciaim TDS e i scame.

As o 3ist March, 2026 the company has Balarces with governmeny authoriies ANRIITHIRE 10
Bs. 402 craves o account of deposlt under Excise Act, VAT and Service Tax, b thit regel
we have ot heen provided supparting document. Hence, we connct comment o the depasies
el fty recoverability.

Comprenay fas: vt Been abie to provice fhe details of Credirors registered wnder MESME. Since.
af per Campany the Creditors have wov provided the detaily wort whether ey e MSME
regizieved or pot. Further, as per the Company the maioving of the Creditors are rore than 3
vears ald, fence there Is no Interaeiion with these Craditars, Hence, we are unable fo comment
e wltether company i following the provision of MSME Act

There are fived assets shown wider capiral work in progress I the hooks of the Company R
1815 v, simce more than § years. In owr opinion, the Company meeds o avcerioin the
completion date of the same and accordingly capiralize e assers wihere applicehle

Dhwring the fimscial pear the compemy oy had travsactions with iy relaied o, and that the
camnfiny hiok @ net inter-company receivables being doans and advances given ctimciinling to
Res 208,88 O% as at 3t March 2026 while the aotount ax am 3756 Mareh 2025 way fr. a7
Cr. The manzgement has not carried oot the impaivment essessment oy reguired by fnd A5 76,

Hence, we carmot comment urt the carrving value of thse receivahles, atong wirk the related
impitirmend, if any, wnd consequential lmpact thereaf on the profitioss for the year, had
Crnporgy perforned such mpairment aesessmint,

Belances af Debtors, Creditors, sdvances yeceived from cusiomers, advamces given jo supplier
il dheprasils recelved & ghen are subfect to confirmarions wed reconcitiaiony excent redated
party. We could not verliy the repored mimbers due to won-availability of sifficient information
and recorey, Hence. we commor commens upan 1he correctiness af the reported mumbers

1) There b an wnpaid dividend amown of B 2.5 eroves which pertain 1o fnancial year 201304

The same should fave besn iransfirred o Trvesior Edvoation and Pratection F el wever,
Fices et beens done by the Compensy, This cmmount is ver kepi in the Unpaid Dividend accomwnt with
the fank,

1) The gompeany has Tae & Regulatory due payable amounting 1o Rs. 7023 crores as on 3sr Moreh,
026,00 of whis totel dues Ry, 7008 Cr is disputed Dues ay per the Manapement Reprosentation
fetter given by the Company. Dispaied dues are in respect of Cemiral Excise, Service Tax. Sales Tax,
VAT, Welfare Cess, Work Controct Tax, Professional Tax, TCS Divirics Mineral Fand, Negional
Mineral Fund, Provident Fumd, Rovalne tier Fee d GST have nov besn dapusined with apprapriate
eiforisics,
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Nenemrher 2020 af Odlisha state and company has also mot sibmited 15D Return el Dedhi el West
Bengal from April 2022 Maraver, GST of Odisha and Maharashira (IS0} are not setive as on dlate
atted’ suspenged by the GST depearimen,

1] Compeny has written Back Rs. 3.32 Cr which inclndes Creditor and Advance Jriwir onsiomer
and Written off Rs. 207 Cr wihich inciudes Suncrp Debtor, Emplayvee advance and other
amMOS wiich are now mot payvahfe par peceivehie Jrom covipanies' point of view. Comipany
Fraes riot previded balance-confirmation from these perrtics el weeltren off SWritan hock an the
fesds of Munagement Representatinn Latter

Unalifications Ln the Audit Report of the Subsidiary Company-Maithan Ispat Limited

1. Na dirvect bank confirmations for exrrent / savings bank aecowmns and fired deposits of the
Campany have been received However, we hiave been prewided witk the bank stotements £
Dok corfirmarions from the Comparny for the above for owr verification.

Balewce Confirmation for the below fieed deposits have not been received by us, and henve
We canmal conument ont the value of the assel taken in financialy 1o the nme of By 236

(Y

CTUFES.
[Srn | Bank l'_‘m'e,:wrj- € teusimg Amowr | Lo confirmation
Mernre s received  in
per  hooks FF
fFs)
5 | Fuvrieed | Fixed deposlt — BG S0, 000 Mareh 2023
Weersomal Aviaiion Department
Hank
P Prangerke Flxed depesir - B - IR 507 600 Merredy 2022
Merrtowuend MCL Coedd
ﬁ ponk | | :

3. Dwwing the yeor ended 31w Mavch 224, the Company obtafned an External Commercial
farreneing (ECH) amounting to USD 61,000,000 equivalent to By 5020000000 o that time.
As per Ind AS 211 - "The Effects of Changes in Foreign Exclunge Rates”, thiv FCB heeds to be
restated av of 315t March 2026

Henwever, this restatement hay noy heen incovporared inte the financials ax o Ji5t Mureh
J026, mor duving the previows year ehded i March 2025 e assessment indlioatss fhat
if the vesiaiement heel been performed, the ECB Jiabifivy as of 31x March 2026, would
have tncreased by Ry 73,31 erores, resulting in o corresponding increass B the loss for the
s e

4, The Comparyy has shown Rs 836 crores receivable from Stae Bank ool Feiefier xince Marci
2022 This has been included av ant avset in the financlals wnder Cter Flnaneiol Aot
(Nate Sifij). However, no docuwmeniation or confirmation fs been received b g i
respect of Hre amowd which i veceivable by the Company, hence we are amahle o
comment on the value af the asser ax disclosed i the Trconeiod, amonnting 1o Re &5_'5._-_; =
CPOres,

113



o

for ool piion, @ further provizio of Br 18 24 eroves [Re 75,33 crores furifier in March 2025
Sor dovbyful debin & dindvful aovancer meedy 1o he e againgd the ofd ron-moving deteor &
siipplivr balances (where advamees fave been given by the Compearny) v on 310 Margl 2026,
Crarvenely the provision foe dobiil debiy & doubtiel advances stands at By, 2.55 eroves anly

Thee: fimaarecicals xhow the Hebilioy for 0.00% Cumdarive redeemabie Priference shaves (CRPS) of
Ri {27.63 ctoves us on 30 Mavch 2026 (Re 127.63 croves av on 315t Mearch 26025}, under now-

clirrent “Cvher Paecial labilises” The Campany, in Noveamber 2021, had done - One Time
Seitlement (OFS) with the consortinm of Bovibs Ted by Secve Bevak of India and the Consoriium
wf Boavks o giver thelr No Dres Certiffente and fo confivmed that no dues are recoverable
from the Compemy, with respect 10 these 0.70% Cumulaiive redecmable eference sharey,

Hewever, the Compuny sill shows these 010% CRPS, o held by the Conzorim: af Beonks, aw

the madalities refating to the said ©RES are vl o be complesed with the Covpany and with
belis af the persanad guarantars

Fierther, due tev the OFS, these 0.710% Cimulative redecmable Preference shaves of Ry
127,63 craves have also nor been revalued on the present vedwes af the lebiliey, besed on
the discowivd coaxl fows valuation vepert, nor wy furiher dividend fabilin Ry been
rovisied o the g,

e 21 November 2025, the Central Govarmmens issied four separate metifications in the £ Yficial
Ciazefte arnouncing implementation of four Labour Codes, wi=. the Code on Weapes, 2079, e
frdusirial Relatlons Code, 2020, the Code on Social Security, 2020 and the Occuparional
Safen. Health and Working Conditions Code. 2020 These Fowr codes replace and consolldale
29 exisiing labour fows. Following the implementation af the fonur laboer codes, the Cenrral
Ciovermment has pre-publivhed thy dregl rides an 31 December 2025 under the respesive
Latww Codes. for pichlic comment and the final rules are expected to he rotified by owe cowrse,
To enzawe smooth implesmoniation, the Ministry of Labour and Employment fos also ioued the
Fregquenily Asked Questions (FAQs) on the four codes, The Sowr codles presevibe an Inclusive
definition af the term “wages " which among offier masers iy Felevand for derermination of posie
enpluyment bemsfity including pratuity to &l emplovess. fn socordance with the elefiniriom,
certain specified ifems forming part of revmneration are nof included iy the WAFES g fhese
exciuded sems camor evceed 50% of fond remumeration, I there iy an excess, thew i is
presumied that excess anownt also farms part of wages, The four codes also imrodiee LRGNy
related o leave emithanent and encashment for wovkers. Gy forwarsd, worker's oo
balemree i excesy off 30 devs will be encashed ar the e ol eech polemdar vesr and workers will
erve errighet g clemiad ercaimner for enlive Jeme,

The Company fres however, nor gsvesrod the litpiset of these elompes in the financial
stalemeniy, Had the Company deternined these chamgpes, {t would ressdt in an increase (i
grovuity obligation. Considering that it It emerging fopte amd the fnalisation of Cenral’
St Rules Is stlll peveding. the Company will continug moritaring changes and provide
apprepriots sceowting effect as required based on fiture Vel

The Company' weeds 1o recover an amouni of Re (.20 croves, from Pobardia Gold Minirng
Limiteel {relaved pariy), since the year 2021, There has Bren wo movement or ransaciianns with
thie Comtpamny simee thern, andd it our opinion, the recenvery of this amowd seems to be doubtiil
et it st nead to b impaired as on 31, AMarch 2026,

Chitier tiam refated parties, the halances of Debtors, creditors. and cdvances received & Eiver
el depasits recdived & given are subject ta crngirmation amd recowclNlation.

114



Emphasis of Matter in the Audit Report the Subsidiary Company-Maithan Ispat Limited

Flie finenncials show the Habilty for 10% Cummdative redeemapbie preferemce shoved
(CRPSH af Ry 1898 cvoves as on 315 March 2026 (R 16.95 erores gx an 3w March
225 wnder  non-curvew COdher financiol lebilittes” These  10% Cmndeative
redeemable preference shavex of R 1898 crores, ax on 35t Mareh 2026, herve beem
veritred hesead et o ehird-party verlaation report based o the present voluey of e Hahifin
wsing the discormted cavh flows aking the disetunting vate as 129, This valuation renort
has been provided fo ne by the Company and we have refied on this report: We ferve o
conductied amy independent raview of the valumtion ax provided  The interest £ dividend
dlue own the above CRPS have been accounted for in the books as om 3 st Mavelh 2026

Further, the above 10% CRPS are held 100% by the Hodding Compary, Mideaxt Integroated
Secels Linvited (MISL). Ax per the terms af theve CRPE. they carry dividend @ 10% p.. The
Divideriely are cimulitive and shall acorme on o Yearly hasis and shall be pavable only a
marrity, along with the redemption of the preference shoves ai the s off 1th year from the
dote of allotment, e, Tik Seprember, 2012 Hewce, these CRPS were die fow redempiion af on
September 2022, along wir dre payweemt of the acenmulated fividend on the same Henwever,
fhese have ot yet been redvened, nor arny dividend b beer Poid to s Helding Comperny,

The financials currendy refloct Capital Wark in Progress (CWIE) ahanting to By 2027
crares a8 on s March 2026 (Re 20,27 crares as of 315t March 2023). We meted that the faxt
capiratization related 1o this CWIP was carvied out in Mareh 2022, The PRt i
expolimed that this halavoe perfaing 1o Rebar Mills, which fave not ver pommenced opneraiions.
e eovveprenily, capitalization has rot been done.

During the year, the mianagement hoay veviewed ifs varions pramisions and lehifides present in
the-besaks. The below jable represents thase assers and Habilitiey which are no famgar pequived
ter et kgt i tive books of accounts, and hence have been wrilten aff Cwritien hack aceardingy,
o o 3T Murch 2026:
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A, Ineome tax retwrns for the Compeny have no b flleed for the finmmcial vear ended 31w Murch
L. Further, af infarmed to ns, a3 of date. the Clemniprearny hoes mon received any nodice wmder
Section 145 of the Incame Tax Act from the Income Tex Deparineent fur fFlimg the fncome Toae
Fetiun for the financicl year ended 315t March 2037,

6. Wa hurve reifed on the lst of legal cases amd the reluated COREen abiliny, e given o by
Hhee management. We are mor eowewe of, ner hove been informed af teny arher maifer filed
agings e compaiy.

Chiy expinien is nor wedificd for the above matters,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment. were of most significance in our
audit of the eonsolidated financial statements of the current period, These matters were addressed in the
comiext of tur audit of the consalidated financial statements, and in farming our opinion theréon. and we
do nof provide a separate opinion on these maters, There are oo matiers determined to be the key audit
mistiers 10 be communicated in our report.

Information Other than the Consolidated Finuncial Statements and Auditor's Heport Thereon

The Company's Beard of Directors is responsible for the preparition of the other information. The othar
information comprises the information included in the Management Discussion and Anelysis. Board's
Report including Annexures to Board's Report. Business Responsibility Repon. Corporate Governance
und Shareholder's Information. but does not include consolidated financial ststaments and our audior's
Feport theraon, Dur opinion on the consolidated financial statement does not cover the other information
afd we dor not express any form of assurance conclusion thereon.

In connection with our aodit of the consolidated financial statements. our responsibility is 10 read the
ather information and, in deing so, consider whether the other information is muterially inconsistent
with the standalone financial statements or our knowledge obtained during the course of our audit or
otherwise appears 1o be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement oF this other
frformation, we are reguired to report that fact.

Since we have not been privided with the other information we will not be ahle to report on the same.

Responsibility of Management and Board of Director for the consolidated annual financial results

These consolidated annual financial results hive been prepared on the basis of the consolidsted Ind AS
financial statements.

The Company’s Management and the Beoard of Directors are responsible for the preperation antlf“"u{‘-.
o 2
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presentalion of these consolidated annual financial results thar give a true and fair view of the net
profit{loss) and other comprehensive income and other financial informatian in accordance with the
recognition and measurement principles laid down in Indian Accoumling Standards prescribed under
Section 133 of the Act and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations, This respansibility also includes maintenance of adequate
necounting records in accordance with the provisions of the Act: for safepuarding of the assets of the
Company and for preventing and desecting frauds and other trregularities; sefection and application of
appropriate accounting policies; making judgments and estimares that are reasanuble and prudent; and
the design. implementation and maintemance of adequate internal financial controls, that were operating
effectively for ensuring acevracy and com pleteness of the accounting records, relevant to the preparation
and presentation of the consolidated annual financial results that give & true and fair view and are free
from marerial misstatement, whether due 1o fraud or ervor.

[ preparing the conselidated annual financial results. the Management and the Board of Directors: are
responsible for assesslng the Company's ability to continue as a geing concern. disclosing, as applicable,
matters related 0 going concem and using the poing concern hasis of acegunting unbess the Bourd of
Diirectors either imends to liquidate the Company or to cease operadions, or has ne realistic allernative
bt 10 iy s,

The Board of Directors is responsible for overseeing the Com pany’s financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Annual Finsncial Results

Our objectives are 10 oblain reasonable assurance aboul whether the consolidited annual financial results
as a whole are free from material misstatement, whether due 1o feaud oF arror, and to issue an auditor's
repant that includes our opinion. Reasonable assurance is o high level of assurance. but is not o guasaniee
that an audit conducted in accordance with SAs will always detect a material misstatement when i1
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
afgregate. they could reasonably be expected to influence the economic decisions of users mken on the
basis of these consolidated annual financial resulis,

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

= Identily and assess the risks of material misstatement of the consolidated annual financial resulis,
whether due 1o frand or emor, design and perfoem awdil procedures responsive to those risks, and olvain
adit evidenca that s sufficient and appropriate to provide a basis for our apinion. The risk of mot
detecting 4 material misstatement resulting from fraud is higher than for one resulting from error, o
fraud may involve coflusion. forgery, intentional omissions, misrepresentations. or the override of
internal control.

» Obtain an understanding of intermal control relevant to the audit in order 1o design awdit procedures that
ire appropriate in the circumstances, Under Section 143(3) (i) of the Act, we are alsa responsible fig
cxpressing our opinion whether the Company has adequate inernal financial controls with reference o
consolidated annual Ind AS financial statements in place and the operating effectivencss of such
comirols.
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estimates and related disclosures 6 the conselidubed annual financial resubis made by the Minigrement
and Board of Directors,

= Conclude on the appropristenass of the Management and Board of Directors use of the EOLNE SOncem
hasis of accounting and, based on the audit evidence ohtained, whether o material uncertainty axists
related to evenls or conditions that may cast significant doubt on the ahility of the Company to continue
a5 i poing concermn. If we conclude that a material uncertainty exists, we are required to draw aftention in
our auditor's report to the related disclosures in the consolidsted annual financial results or, i such
dischosures are inudequate. 10 modify our opinion. Our conclusions are based on the andit evidence
obtained up to the date of our auditor's reporl. However, future everis or conditions may civse the
Company to cease 1o continue as & going concem,

* Evaluate the overall presantation. structure and content of the consolidated annoal financial mesults.
including the disclosures, and whether the consolidated annual financial results represent the underlying
transactions and events i a manner that achieves fair presentation,

Materiality is the magnitude of misstatements in the consolidated snnual financial Tesulls that,
ndividually or in aggrepate. makes it probable that the economic decisions of u repsonahly
knowledgeable user of the standalone annual financial results may be inffuenced. We consider
dquantitative materiality and qualiative factors in (i) planning the scope of our audit work #nd in
evaluating the results of our work: and (i) to evaluate the effect of any idemified misstatements in the
standalone annual financial resulls.

We communicate with those charged with governance regarding, among other matiers, the planned
scope and liming of the audit and significant audit findings, including any significant deficiencies in
mternal contrel Lthat we identify during our audi,

We also provide those charped with governance with a fatement that we have complied with refevant
ethical requirements regarding independence, and 1o communicate with them all relationships and other
matters that may reasorably be thought o bear on our independence. and where applicable, refaed
safieguards,

Report on Other Legal and Regulatory Requirements

L. As required by Section 143(3) of the Act, based on our audit, sufrject to the gualified opinion g
abinve, we roport that:

i} We have sought and obiained all the information and explanations which o the best of our knowledge
imdd balief werd necessary for the purposes of our audit,

b} In cur opinion proper books of account ss required by law have been kept by the Conpany so far as it
appears from our examination of (hose books,

ch The Balance Sheet, the Statement of Profit and Loss including other comprehensive income.
Statement of change in Equity and Cash Flow Statement dealt with by this Report are in agreement with
the books of aecount,

d} Inn our opinion, the aforesaid standalone fimancial statements compdy with the Ind AS specified undsr
section |33 of the Act, read with Rule 7 of the Company (Accounts) Rule. 2014,

ehCin the basis of written representations received from the directors as on 31 March, 2023 taken o
record hy the Board of Directors, none of the dirsciors is disqualified as on 31 March, 2023, ﬁ:%u:hﬂﬂg_

appointed as a director in terms of Section 164(2) of the Act. iy
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f) With respect to the adequacy of the nternal financial controls aver financial reparting and the
operating effectiveness of such eontrels, in our epinion &nd to the best of our information and acoording
to the explanations given to us, the Croup, have, in all material respects, internal financial controds
System over Tinancial reporting however they need 1o be strebigthened, as at March 31, 2022, basegd (1}
the intermal control over financial reparing oriteria established by the Tespective companies considéring
the essential components of intarmal control stated in the Guidance Note on Audit of Inernal Financial
Controls Over Financial Reporting issusd by the Ingtitute of Chartered Accountants of India,

£} With respect 1o the other matiers o be included in the Auditor’s Report in accordance with the
requircments of section 197(16) of the Act, s amended; -

In our opinion and 1o the best of our information and according to the explanations given to s, we report
us under witl respect 1 other matters 1o be included in the Auditors Report in accordance with the
provision of section 197 of the Act.

) With respect to the other matiers i be included in the Auditor's Report in accordance with Rule 11 of
the Companies {Audit and Auditors) Rule, 2014, &5 amended in our opinion and 10 the best of our
information and according to the explanations given o us, subject to the guadified cpinion given ahave:-

I The Company has disclosed the impact of pending litigations on s financial position in the
Standalone financial statement,

it. The Company has made provision, a5 required under the applicable law or accounding standards, for
materinl foreseeable losses, if any, on long-term contracts including derivative contracts,

i, There fas been a delay in Irunsferring amounts 1o the [nvestor Education and Frotection Fund by ghe
Company, of Rs. 2,50 crores pertaining to the unpaid dividends for the financial year 20 3-14.

v The manugement has represanted that. to the best of it's knowledge and belief, to the consolidated
financial statements, no funds have been advanced or logned or invested {either from borrowed funds o
share premium or any other sources or kind of flnds) by the Company to or in any other persons or
entities. including foreipn entities {"'Intermediaries™, with the understanding. whether recarded in
writing or otherwise, that the Tntermediarics shall, whether, directly or indirectly lend or imvest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company {*Ultimate
Beneficiaries™) or provide any guarantee, security of the like on behallof the Ultimate Beneficiaries: and

h. The mamgement hos represented, that, to the best of it's knowledge and beliet, other than s dischosed
in the notes 1o the accoums, no funds have been received by the Company from any persons or cntities.
including foreign entities {"Funding Paries*), with the understanding, whether recorded in wii iz o
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 behall of the Funding Party ("Ultimate
Beneficiaries”) or provide amy guarantee, security or the like on behall of the Ultimate Beneficiasies;

c. Based on such audit procedures. we have cofisidered reasonzhle and approproate in the circumstances,
mothing has come o their notice that has caused them to belicve that the representations under sub-
chaizse (i) and (i1} contain any material mis-statenent,

¥. The Company has not declared and paid any dividend during the vear, Therefore, reporting in this.
regard is not applicable to the Company,

vi As per the notification no. (.51, I35(E), Dated: 31.03.2022, the MCA has implementation of audit
trail software commencing from financial year 2023.24, Based on our examination which include test
checks. the company has used an accointing software for maimtaining its books of account which has &
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feature of recording audit trail (edit log) tacility and the same has operated throughout the vear for all

relevant transactions recorded in the software, Further. dusing the course of our audit we did ot come
across any Instance of audit trail feature being tempered with and the sudit trail has bien preserved as

per statutory requirements for recoed retention.

For, ASHOK SHYAM & ASSOCIATES
Chartered Acooumiants

FRN: -#H[;-W
l'HzJ&!i Cupta)

# a ."_l"

e %o E%%*ﬁﬂcs s
Place: - New Delhi
Dare: IWOT2026
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Mideast Integrated Steels Limited

Consolidated Balance Sheet as at 31st March, 2026

Particulars Note No. As at 31st March, 2026 As at 31st March, 2025
in Mn gin Mn
ASSETS
Non current assets
Property, plant and equipment 3 11,292.35 11,976.13
Capital work-in-progress 558.92 593.78
Non current investments 4 120.10 120.10
Financial assets
Security deposits 5 54.64 54.64
Other financial assets 6 2,280.40 2,224.67
Other non current assets 7 28.32 23.31
Deferred tax assets (Subsidiary) 1,098.49 1,296.68
Current assets
Inventories 8 1,759.49 2,010.66
Financial assets
Trade receivables 9 1,115.56 706.91
Cash and cash equivalents 10 185.14 252.99
Advances 11 664.79 667.73
Other financial assets 12 149.29 187.82
19,307.49 20,115.41
EQUITY AND LIABILITIES
Equity
Equity share capital 13 1,378.75 1,378.75
Other equity 14
Securities premium 677.70 677.70
Retained earnings (867.44) 806.33
Other reserves 1,642.61 1,642.61
Equity attributable to equity shreholders of parent 2,831.62 4,505.39
Non controlling interest 1,314.57 1,309.93
Total equity 4,146.20 5,815.32
Non current liabilities
Financial liabilities
Borrowings 15 5,467.08 5,491.10
Other financial liabilities 16 3,201.45 3,247.70
Deferred tax liabilities (net) 28.5 1,166.97 988.96
Employee benefit obligations 17 56.61 55.67
Capital reserves on Consolidation 984.17 975.18
Current liabilities
Financial liabilities
Trade payables 18 1,169.80 1,644.34
Other financial liabilities 19 3,105.96 1,889.77
Employee benefit obligations 20 9.26 7.37
19,307.49 20,115.41
Notes forming part of the financial statements 1-38

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For Ashok Shyam & Associates
Chartered Accountants

ICAI Reg No. 011223N

Ashok B Gupta

M. No. 089858
UDIN: 26089858UCPIRC6887

Place : New Delhi
Date : 30.05.2026

Shipra Singh Rana
Director
DIN 00137209

For and on behalf of the Board of Directors

Rita Singh
Director
DIN 00082263

Yachika Goel
Company Secretary
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Mideast Integrated Steels Limited
year ended 31st March, 2026

Consolidated Statement of Profit and Loss for the

Particulars Note No. For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn X in Mn
Revenue from operations (Gross) 21 5,446.13 6,275.06
Other income (Net) 22 231.47 (61.89)
Total revenue 5,677.59 6,213.17
Expenses
Cost of materials consumed 23a 4,170.59 4,872.92
Changes in inventories of finished goods, work-in-progress and 23b 287.72 (291.46)
stock-in-trade
GST on sales 21 - -
Employee benefit expenses 24 225.70 174.28
Depreciation and amortisation expenses 3 698.12 658.27
Finance costs 26 484.81 1,255.91
Other operating expenses 25 1,085.98 1,802.89
Total expenses 6,952.92 8,472.81
Profit/(Loss) before Tax (1,275.33) (2,259.64)
Profit/ (Loss) before extraordinary items, exceptional items and (1,275.33) (2,259.64)
Prior Period Items and tax
Exceptional/Extraordinary items 33.85 43.01
Adjustments for Prior period expenses 0.08 111.61
Adjustments for Prior period Income - (0.17)
Profit/(Loss) before tax (1,309.27) (2,414.07)
Tax expenses:
Current tax net of MAT - -
Tax expense relating to prior years - -
Deferred tax (Laibities) - (260.24)
Deferred tax (Assets) (376.20) 282.80
Profit for the year (1,685.46) (2,391.51)
Other Comprehensive Income:
Not to be reclassified to profit or loss in subsequent periods:
Re-measurement gains/ (losses) on defined benefit plans -
Less: Income tax effect -
Items that will not be reclassified subsequently to the statement of
profit & loss
Remeasurements on Defined Benefit obligations (net) 498 0.63
Revaluation of Fixed Assets - 4,014.61
Deffered tax on revaluation - (286.72)
Net (loss)/gain on FVTOCI equity Securities
Less: Income tax effect
Other comprehensive income/(Loss) for the year , net of tax 4.98 3,728.53
Total Comprehensive income (1,680.49) 1,337.01
MISL (1,673.76) 1,331.67
MI (6.72) 5.35
Earnings per Equity share (X 10/- each)
Basic & Diluted (%) (12.22) (17.35)
Notes forming part of the financial statements 1-38

UDIN:

Place :
Date :

For Ashok Shyam & Associates
Chartered Accountants
ICAI Reg No. 011223N

Ashok B Gupta
Partner
M. No. 089858

26089858UCPIRC6887

New Delhi
30.05.2026

The accompanying notes are an integral part of the financial statements.
As per our report of even date

For and on behalf of the Board of Directors

Shipra Singh Rana Rita Singh
Director Director
DIN 00137209 DIN 00082263
Yachika Goel
Company Secretary




Mideast Integrated Steels Limited
Consolidated Cash Flow Statement for the year ended 31st March, 2026

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn % in Mn % in Mn % in Mn
A. Cash flow from operating activities
Net Profit / (Loss) before tax (1,309.27) (2,373.69)
Adjustments for
Depreciation and amortisation 698.12 658.27
Finance costs 484.81 1,255.91
Interest income (13.64) (6.42)
Rental income (0.61) (0.60)
Impairment Loss - 633.79
1,168.68 2,540.95
Operating profit / (loss) before working capital changes (140.58) 167.26
Adjustments for (increase) / decrease in operating assets
Inventories 251.17 (478.72)
Trade receivables (314.93) 172.68
Short-term loans and advances 23.93 7.65
Long-term loans and advances (18.93) 215.08
Other non-current assets 54.53 7.65
Other current assets (15.66) 24.36
Adjustments for increase / (decrease) in operating liabilities
Trade payables (29.69) 521.39
Other current liabilities 213.77 (256.53)
Other long-term liabilities (46.25) 578.88
Short-term provisions 1.18 (0.76)
Long-term provisions 8.50 (9.25)
127.62 782.43
Cash generated from operations (12.96) 949.70
Net income tax (paid) / refunds
Net cash flow from / (used in) operating activities (A) (12.96) 949.70
B. Cash flow from investing activities
(Purchase)/Sale of fixed assets including capital advance (42.63) (25.81)
Investment in subsidiaries and joint ventures 0.00 0.00
Rental income 0.61 0.60
Interest received 13.64 6.42
(Investment in fixed deposit)/Proceeds from fixed deposits (3.22) (5.26)
(31.60) (24.05)
Net cash flow from / (used in) investing activities (B) (31.60) (24.05)
C. Cash flow from financing activities
Proceeds/(Repayment) of borrowings (5.26) (64.99)
Increase /(Decrease) in other Finacial Liabilities- Short term borrowing - 804.01
Interest & Finacial Charges (0.63) (1,255.91)
(5.89) (516.88)
Net cash flow from / (used in) financing activities (C) (5.89) (516.88)
Net increase / (decrease) in Cash and cash equivalents (A+B+C) (50.45) 408.77
Cash and cash equivalents at the beginning of the year ended 783.60 374.83
Cash and cash equivalents at the year ended 733.15 783.60

As per our report of even date
For Ashok Shyam & Associates
Chartered Accountants

ICAI Reg No. 011223N

Ashok B Gupta
Partner
M. No. 089858

UDIN: 26089858UCPIRC6887

Place : New Delhi
Date : 30.05.2026

The accompanying notes are an integral part of the financial statements.

For and on behalf of the Board of Directors

Shipra Singh Rana
Director

Rita Singh
Director

DIN 00137209 DIN 00082263

Yachika Goel
Company Secretary
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Mideast Integrated Steels Ltd.
Notes forming part of the financial statements

Note 1

Corporate Information

Note 2

Mideast Integrated Steel Ltd, "The Company" is domiciled in India and was incorporated under the provisions of The Companies Act,1956.
The Company is having its Registered Office in New Delhi with iron ore mining at Barbil and manufacturing unit at Jajpur, Odisha. The
Company is primarily engaged in extraction of iron ore and production of pig iron. As a part of backward integration, the Company has Sinter,
production facilities and a gas based power plant.

On 31st March 2015, the Company has acquired 181,029,798 (99.28%) Equity Shares and 30,000,000 of 10% Cumulative Redemable
Preference Shares of M/s. Maithan Ispat Limited and thus became Holding Company.

Significant accounting policies

a

b

(]

[+

Basis of accounting and preparation of financial statements

The financial statements of the company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Companies Act, 2013 “the Act”. For all periods
upto and including the year ended March 31, 2016 were prepared in accordance with the accounting standards notified under the section 133
of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP) and other relevant,
provisions of the Act. The date of transition to Ind AS is April 1, 2016. The financial statements have been prepared on a historical cost basis,
except where the financial assets and liabilities had to be measured at fair value.

Use of estimates

The preparation of the financial statements is in conformity with Ind AS which requires the management to make judgments, estimates and
assumptions that affect the reported amount of assets, liabilities, revenues and expenses and the disclosure of contingent liabilities at the end of]
the reporting period. Although these estimates are based on the managements' best knowledge of current events and actions, uncertainty about;
these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amount of assets or liabilities in
future periods.

Inventories

Inventories are valued at the lower of cost on weighted average basis and the net realisable value after providing for obsolescence and other
losses, where considered necessary. Cost includes all charges in bringing the goods to the point of sale, including octroi and other levies, transit
insurance and receiving charges. Work-in-progress and finished goods include appropriate proportion of overheads and, where applicable,
taxes.

Depreciation and amortisation

Depreciation of tangible fixed assets has been provided on the straight-line method as per the useful life prescribed in Schedule II to the
Companies Act, 2013 except in respect of the following categories of assets, in whose case the life of the assets has been assessed as under,
based on technical advice, taking into account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset,

past history of replacement, anticipated technological changes, manufacturers warranties and maintenance support, etc.:

Class of assets Years

Plant and Machinery 8 to 35 years

Leasehold Assets are amortised over the duration of the lease.

Revenue recognition

Sales are recognised, net of returns and trade discounts, on transfer of significant risks and rewards of ownership to the buyer, which generally
coincides with the delivery of goods to customers.
Other income is accounted on accrual basis. Dividend income is accounted for when the right to receive income is established.

f Property, Plant and Equipment

Fixed assets, are carried at cost less accumulated depreciation and impairment losses, if any. The cost of fixed assets includes interest on
borrowings attributable to acquisition of qualifying fixed assets up to the date the asset is ready for its intended use and other incidental
expenses incurred up to that date. Machinery spares which can be used only in connection with an item of fixed asset and whose use is
expected to be irregular are capitalised and depreciated over the useful life of the principal item of the relevant assets. Subsequent expenditure
relating to fixed assets is capitalised only if such expenditure results in an increase in the future benefits from such asset beyond its previously
assessed standard of performance. Fixed assets acquired and put to use for project purpose are capitalised and depreciation thereon is included
in the project cost till commissioning of the project.

Capital work-in-progress

Projects under which assets are not ready for their intended use and other capital work-in-progress are carried at cost, comprising direct cost,
related incidental expenses and attributable interest.

Transition to Ind AS

On transition to Ind AS, the Company has elected to continue with the carrying value of all its property, plant and equipment recognised as at,
April 1, 2015 measured as per previous GAAP and use that carrying value as the deemed cost of the property, plant and equipment.
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¢ Intangible assets

Intangible assets are carried at cost less accumulated amortisation and impairment losses, if any. The cost of an intangible asset comprises its
purchase price, including any import duties and other taxes and any directly attributable expenditure on making the asset ready for its intended
use and net of any trade discounts and rebates.

Transition to Ind AS

On transition to Ind AS, the Company has elected that to continue with the carrying value of all intangible assets recognised as at April 1, 2015
measured as per previous GAAP and use that carrying value as the deemed cost of intangible assets.

h Foreign currency transactions and translations

Transactions in foreign currencies entered into by the Company are accounted at the exchange rates prevailing on the date of the transaction.
Year end balances of foreign currency monetary item is translated at the year end rates. Exchange differences arising on settlement of foreign
currency monetary items of the Company are recognised as income or expense in the Statement of Profit and Loss. Exchange differences
arising on restatement / settlement of long-term foreign currency borrowings relating to acquisition of depreciable fixed assets are adjusted to
the cost of the respective assets and depreciated over the remaining useful life of such assets.

Employee benefits

Employee benefits of short term nature are recognised as expense as and when these accrue. Long term employee benefits and post
employment benefits, whether funded or otherwise, are recognised as expenses based on actuarial valuation at year end using the projected unit,
credit method. For discounting purpose, market yield of Government Bonds, at the balance sheet date, is used. Re-measurement gain or losses
arising from experience adjustments changes in actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet. Re
measurements are not reclassified to profit or loss in subsequent periods.

Borrowing costs

Borrowing costs directly attributable to the acquisition or construction of qualifying assets are capitalised. Other borrowing costs are recognised
as expenses in the period in which they are incurred. In determining the amount of borrowing costs eligible for capitalisation during the period,
any income earned on the temporary investment of those borrowings is deducted from the borrowing cost incurred.

[,

k Leases

Assets leased by the Company in its capacity as lessee where substantially all the risks and rewards of ownership vest in the Company are
classified as finance leases. Such leases are capitalised at the inception of the lease at the lower of the fair value and the present value of the
minimum lease payments and a liability is created for an equivalent amount. Each lease rental paid is allocated between the liability and the
interest cost so as to obtain a constant periodic rate of interest on the outstanding liability for each year.

Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vest with the lessor are recognised as
operating leases. Lease rentals under operating leases are recognised in the Statement of Profit and Loss on a straight-line basis.

1 Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post tax effect of extraordinary items, if any) by the
weighted average number of equity shares outstanding during the year. Diluted earnings per share is computed by dividing the profit / (loss)
after tax (including the post tax effect of extraordinary items, if any) as adjusted for dividend, interest and other charges to expense or income
relating to the dilutive potential equity shares, by the weighted average number of equity shares considered for deriving basic earnings per share
and the weighted average number of equity shares which could have been issued on the conversion of all dilutive potential equity shares.
Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share from
continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period, unless they have
been issued at a later date. The dilutive potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at
fair value (i.e. average market value of the outstanding shares). Dilutive potential equity shares are determined independently for each period.
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m Taxes on income

The Income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate adjusted
by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws
used to compute the amount are those that are enacted or substantively enacted, at the reporting date in India.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for|
financial reporting purposes at the reporting date. 'The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred
tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the
deferred taxes relate to the same taxable entity and the same taxation authority.'Current tax and deferred tax relating to items recognised outside profit or
loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the
underlying transaction either in OCI or directly in equity.

n Research and development expenses

Expenditure incurred during research and development phase is charged to the Statement of Profit and Loss when no intangible asset arising
from such research.

o Impairment of Non Financial assets

An asset is treated as impaired when the carrying cost of the asset exceeds its recoverable value being higher of value in use and net selling
price. Value in use is computed at net present value of cash flow expected over the balance useful life of the assets. An impairment loss is
recognised as an expense in the Statement of Profit and Loss in the year in which an asset is identified as impaired. The Impairment loss
recognised in prior accounting period is reversed if there has been an improvement in recoverable amount.

p Provisions and contingencies

A provision is recognised when the Company has a present obligation as a result of past events and it is probable that an outflow of resources
will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions (excluding retirement benefits) are not
discounted to their present value and are determined based on the best estimate required to settle the obligation at the Balance Sheet date. These
are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates. Contingent liabilities are disclosed in the Notes.

q Measurement Of Profit Before Depreciation/Amortization, Interest And Tax (PBDIT)

As per Ind AS 1 “Presentation of financial statements”, the Company has elected to present PBDIT as a separate line item on the face of the
statement of profit and loss. The Company measures PBDIT on the basis of profit/loss from continuing operations. In its measurement, the
Company does not include depreciation and amortisation expenses, finance costs and tax expenses.

r Fair Value measurement of financial instruments

The financial assets and liabilities are valued at fair values based on Ind AS 39, 109 and 113.
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 3 Property, plant and equipment

Zin Mn
Gross Block Depreciation Net Block
Particulars As at March 31, Additions Revaluation Impairment Deductions As at March As at March 31, | During the year ended | Deductions | As at March | As at March 31st | As at March 31,
2025 31st , 2026 2025 31st Mar 26 31st , 2026 ,2026 2025

Land (Free hold) 972.18 - - - - 972.18 17.67 15.00 32.67 939.51 954.51
Land and Site Development 3,865.24 - - - - 3,865.24 685.71 51.36 737.07 3,128.17 3,179.53
Building 2,529.42 - - - - 2,529.42 1,285.93 87.70 - 1,373.63 1,155.79 1,243.48
Plant and Machinery 16,829.24 16.31 - - 5.70 16,839.85 10,272.83 536.44 10,809.27 6,030.58 6,556.40
Furniture and Fixtures 184.44 1.13 - - 0.25 185.32 171.19 1.84 173.04 12.29 13.25
Office Equipment 45.07 0.41 - - 45.48 38.94 1.65 40.59 4.89 6.13
Computer 129.69 0.45 - - 0.16 129.98 123.01 1.17 124.18 5.80 6.69
Vehicles 97.11 2.16 - - 99.27 80.97 2.96 83.94 1533 16.14
V Sat - - - - - - - - - -
Railway Siding - - - - - - - -
Total 24,652.40 20.45 - - 6.11 24,666.75 12,676.26 698.12 - 13,374.38 11,292.35 11,976.13
Previous Year 21,363.24 42.68 4,014.61 633.79 134.38 24,652.35 12,097.68 658.27 79.69 12,676.26 11,976.13 9,265.55
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 4 Non current investments

Particulars As at 31st March,

2026 As at 31st March, 2025

Tin Mn Tin Mn

Investments (At cost)

Trade and Unquoted

a. Investment in equity shares
Subsidiaries
Maithan Ispat Limited * - -
32,38,26,010 (PY - 32,38,26,010) equity shares of rupees 10
each fully paid up
Others
Keonjhar Infrastructure Development Company Ltd 0.07 0.07
7,200 (PY - 7,200) equity shares of rupees 10 each fully paid up

Mesco Steel Limited
2,50,000 (PY - 2,50,000) equity shares of rupees 10 each fully 100.00 100.00
paid up

b. Investment in preference shares
Subsidiaries
Maithan Ispat Limited - -
30,000,000 (PY-30,000,000) 10% cumulative redeemable
preference shares of rupees 10 each fully paid up

Others
Keonjhar Infrastructure Development Company Ltd 20.00 20.00
2,000,000 (PY - 2,000,000) 6% cumulative redeemable
preference shares of rupees 10 each fully paid up

2,600 (2600) Equity Shares of Rs 10/- each fully paid in M.M 0.03 0.03
Areo Space Pvt Itd

Total 120.10 120.10

* Out of which 15,43,45,526 (PY 15,43,45,526) equity shares have been pledged with the lenders of Maithan Ispat
Limited and balance of 1,14,75,000 equity shares would be pledged, totaling to 16,58,20,526 being 51% of equity
shares to be pledged as per Agreement.

Note 5 Security deposits

Particulars As at 31st March, As at 31st March, 2025
2026
in Mn in Mn
Security deposits
Unsecured, considered good 54.64 54.64
Total 54.64 54.64
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 6 Other financial assets

Particulars As at 31st March, As at 31st March, 2025
2026
in Mn in Mn
Loans and advances to related parties
Unsecured, considered good 2,068.82 2,016.69
Term Deposits with Bank 133.23 132.45
Proposed Dividend 13.54 13.54
Indirect Tax Recoverable 64.81 61.98
Security deposit -
Total 2,280.40 2,224.67
Note 7 Other non current assets
Particulars As at 31st March, As at 31st March, 2025
2026
in Mn 2in Mn
Capital Advances - -
Unsecured, considered good
MAT credit entitlement
Unsecured, considered good - -
Proposed Dividend - -
Indirect tax recoverable - -
Advance Income Tax of prior years 28.32 23.31
Total 28.32 23.31
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Mideast Integrated Steels Limited

Notes forming part of the financial statements

Note 8 Inventories (At lower of cost and net realisable value)

Particulars As at 31st March, 2026 As at 31st March, 2025
in Mn Zin Mn

Raw materials 348.96 315.55
Work-in-progress
Finished goods 524.63 816.45
Stores and spares 438.17 435.04
By products 447.72 443.62
Total 1,759.49 2,010.66

Note 9 Trade receivables

Particulars As at 31st March, 2026 As at 31st March, 2025
in Mn gin Mn
Trade receivables
Unsecured, considered good 1,081.07 877.70
Related Party -
Other Trade receivables
Unsecured, considered good 8.30 8.30
Total 1,089.37 886.00
Note 10 Cash and cash equivalents
Particulars As at 31st March, 2026 As at 31st March, 2025
in Mn Zin Mn
Cash and cash equivalents
Cash on hand 25.65 21.64
Balances with banks - -
In current accounts 30.04 84.82
In deposit accounts 8.37 8.05
In deposit accounts * 96.08 111.11
In earmarked accounts - -
- Unclaimed dividend accounts 25.00 25.00
Interest on Bank Deposits - 2.38
Total 185.14 252.99

* Deposit includes the deposits with 100% margin issued by way of Bank Gurantee to various authorities & parties.

Note 11 Advances

Particulars As at 31st March, 2026 As at 31st March, 2025
in Mn Zin Mn
Loans and advances to Suppliers
Unsecured, considered good 660.06 659.30
Loans and advances to employees
Unsecured, considered good 4.73 8.43
Total 664.79 667.73

Note 12 Other financial assets

Particulars As at 31st March, 2026 As at 31st March, 2025
in Mn gin Mn
Prepaid expenses
Unsecured, considered good 8.09 3.62
Balances with government authorities - -
Unsecured, considered good 140.24 140.24
Income Tax (Net of Provisions) 0.95 10.76
Term Deposits with Bank - -
Others Receivables - -
Unsecured, considered good - -
Interest on Security Deposits - 33.20
Total 120 149.29 187.82




Mideast Integrated Steels Limited

Note 13 Equity share capital

Notes forming part of the financial statements

Particulars As at 31st March, As at 31st March,
2026 2025
R in Mn % in Mn
Authorised
180,000,000 (P.Y.1800000000) Equity shares of % 10/- each 1,800.00 1,800.00
Issued , Subscribed and Paid up
137,875,000 (P.Y. 137,875,000) Equity shares of X 10/- each 1,378.75 1,378.75
Total 1,378.75 1,378.75
A) Reconciliation of shares outstanding at the beginning and at the end of the reporting period
As at 31st March, 2026 As at 31st March, 2025
No. of shares % in Mn No. of shares % in Mn
Equity Shares
Opening Balance 13,78,75,000 1,378.75 13,78,75,000 1,378.75
Changes during the year - - - -
Closing Balance 13,78,75,000 1,378.75 13,78,75,000 1,378.75

B) Shareholders holding more than 5% of the ordinary shares in the company

As at 31st March, 2026

As at 31st March, 2025

No. of shares % No. of shares %

Equity Shares

Mideast (India) Limited 3,25,49,940 23.61 3,25,49,940 23.61
Mesco Mining Limited 1,70,00,000 12.33 1,70,00,000 12.33
Virndavan Commosales Private Ltd 1,64,72,000 11.95 1,64,72,000 11.95
Moorgate Industries India Private Limited 1,37,87,500 10.00 1,37,87,500 10.00
Mesco Steels Limited 1,31,46,800 9.54 1,31,46,800 9.54
Mesco Kalinga Steels Limited 1,00,00,000 7.25 1,00,00,000 7.25
Mesco Logistic Limited 1,51,700 0.11 1,51,700 0.11
Total 10,31,07,940 74.79 10,31,07,940 74.79

C) Right, preferences and restrictions attached to shares
Equity Shares- The company has one class of equity shares having par value of Rs. 10 each, rank pari passu in all respects including voting rights and entitlement to

dividend.
Note 14 Other equity
Particulars As at 31st March, As at 31st March,
2026 2025
Zin Mn Zin Mn
Capital Reserve
Opening balance 1,642.61 1,642.61
Add: Changes during the year ended 31st March 2026
Closing balance 1,642.61 1,642.61
Revaluation Reserve
Opening balance -
Add: Changes during the year ended 31st March 2026 -
Closing balance - -
Securities premium account
Opening balance 677.70 677.70
Add : Premium on shares issued during the year ended 31st March 2026 - -
Closing balance 677.70 677.70
Surplus / (Deficit) in Statement of Profit and Loss
Opening balance 806.33 (525.34)
Add: Profit / (Loss) during the year ended 3 1st March 2026 (1,673.76) 1,331.67
Add: Deffred Tax - -
Closing balance (867.44) 806.33
Total 1,452.87 3,126.64
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 15 Borrowings

Particulars As at 31st March, 2026 As at 31st March, 2025
Zin Mn % in Mn % in Mn % in Mn
Non-Current Current Non-Current Current
Secured
Term loans from Banks & NBFC (Refer note 1) 1.87 - 5,020.00 -
Term loans from Other Parties (Refer note 1) 5,020.00 7.10 - 7.10
5,021.87 7.10 5,020.00 7.10
Unsecured
From Promoters 276.42 - 302.31 -
From Banks (Refer note 2) - - - -
From Other Parties 168.79 168.79
445.21 - 471.10 -
Total 5,467.08 7.10 5,491.10 7.11
Notes

(1) Details of terms of repayment for the secured long-term borrowings and security provided in respect of the secured long-term borrowings

Particulars Terms of repayment and security As at 31st March, 2026 As at 31st March, 2025
Non-Current Current Non-Current Current
% in Mn T in Mn % in Mn % in Mn
Term loans from other parties:
Non Banking Finance Companies |Equipment loan of X 36.71 Mn (PY X 7.10 7.10
(NBFC) 36.71 Mn) which are secured by first
charge by way of hypothecation of the
respective equipment is paid to the extent
of Rs 29.61 after the order of the appellate
authority dated 19.06.2024.
Total - Term loans from other parties - 7.10 - 7.10

(2) Details of long term borrowings

guranteed by directors or others

Particulars Terms of repayment As at 31st March, 2026 As at 31st March, 2025
Non-Current Current Non-Current Current
in Mn in Mn in Mn in Mn

Unsecured loans from other

parties:

Unsecured loans from other 168.79 - 168.79

parties:

Total - Term loans from other parties 168.79 - 168.79 -
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Mideast Integrated Steels Limited

Notes forming part of the financial statements

Note 16 Other financial liabilities

Particulars As at 31st March, [As at 31st March, 2025
2026
Tin Mn Tin Mn
Advances from customers -
--From Others 3,136.55 3,064.71
-- From Related Party 21.51 183.00
Current maturities of long-term debt 7.10 7.10
Interest accrued and due on borrowings 11.30 11.30
Unclaimed dividends 25.00 25.00
Total 3,201.45 3,291.10
Note 17 Employee benefit obligations
Particulars As at 31st March, |As at 31st March, 2025
Tin Mn Tin Mn
Provision for employee benefits
Provision for gratuity 45.98 45.40
Provision for leave encashment 10.63 10.27
Total 56.61 55.67

Note 18 Trade payables

Particulars As at 31st March, [As at 31st March, 2025
2026
in Mn in Mn
Micro, Small & Medium enterprises 242 2.19
Others 1,252.75 1,282.67
Total 1,255.17 1,284.87

Note 19 Other financial liabilities

Particulars As at 31st March, |As at 31st March, 2025
2026
in Mn Zin Mn

Current maturities of long-term debt - -
Interest accrued and due on borrowings 1,018.65 566.10
Unclaimed dividends - -
Statutory Dues 900.83 1,054.80
Trade / security deposits received - 0.01
Advances from customers 200.64 229.51
Compensation Payable 980.25 538.57
Employee related liabilities 5.59 7.25
Total 3,105.96 2,396.24
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Particulars

As at 31st March,
2026

As at 31st March, 2025

Tin Mn

Tin Mn

Provision for tax (Net of advance tax)

Total

Note 20 Employee benefit obligations

Particulars

As at 31st March,
2026

As at 31st March, 2025

Tin Mn

Tin Mn

Provision for employee benefits

Provision for gratuity 7.41 5.68
Provision for leave encashment 1.85 1.69
Total 9.26 7.37
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Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 21 Revenue from operations

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Zin Mn % in Mn
Sale of products 5,446.13 5,736.49
Less: GST on sales - -
Total 5,446.13 5,736.49
For the year ended For the year ended
31st March, 2026 31st March, 2025
Particulars in Mn % in Mn
Sale of products comprises
Plant-Manufactured Goods 4,906.26 5,590.46
Plant-Traded Goods - -
Mines 441.67 -
Others 98.20 146.02
Total 5,446.13 5,736.49

Note 22 Other income

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn % in Mn

Interest income (Refer Note below) 15.72 11.08
Rental Income 0.61 0.60
Liabilities / provisions no longer required written back 155.47 -
Others Income 33.48 (48.51)
Unbilled Revenue 26.19
Gain or (Loss) on Sale of Fixed Assets - -
Net gain on foreign currency transactions and translation - -
Total 231.47 (36.82)

Note

Particulars

For the year ended

For the year ended

31st March, 2026 [31st March, 2025
Tin Mn in Mn
Interest income comprises
Interest from banks deposits 6.75 13.72
Interest on Income Tax Refund 8.97 -
Total 15.72 13.72
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Notes forming part of the financial statements

Note 2
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
in Mn % in Mn

Other income comprises

Profit on sale of fixed asset

Profit/(Loss) on disposal of inventory

Net gain on foreign currency transactions and translation
Trading Income

Total

Note 23a Cost of materials consumed

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn % in Mn
Opening stock 693.80 546.11
Add: Purchases 4,207.13 5,020.61
Less: Closing stock 730.35 693.80
Cost of material consumed 4,170.59 4,872.92

Note 23b Changes in inventories of finished goods, work-in-progress and stock-in-trade

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Tin Mn in Mn

Inventories at the end of the year ended 31st March 2026

Finished goods 524.63 816.45

By-products 447.72 443.62

972.35 1,260.07

Inventories at the beginning of the year ended 31st March 2026

Finished goods 816.45 519.10

By-products 443.62 449.51
1,260.07 968.61

Less: Excise duties on increase / (decrease) of finished goods

Net increase / (decrease) 287.72 (291.46)
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Note 24 Employee benefits expenses

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn % in Mn

Salaries and wages 209.70 164.77
Contributions to provident and other funds 4.47 4.10

Provision for gratuity 5.35 -

Provision for leave (0.38) -
Staff welfare expenses 6.56 5.41
Total 225.70 174.28

Note 25 Other expenses

Particulars

For the year ended

31st March, 2026

For the year ended

31st March, 2025

% in Mn X in Mn
Royalty cost - -
Power and fuel 122.30 152.41
Water charges 20.19 17.88
Material handling Charges 41.46 38.22
Stores & Spares Consumed - -
Repairs and maintenance - Buildings 13.15 7.07
Repairs and maintenance - Machinery 64.22 15.76
Repairs and maintenance - Others 30.28 13.84
Labour charges 150.73 147.76
Insurance 2.55 5.42
Rent, Rates and taxes 7.06 36.99
Communication 0.27 0.32
Travelling and conveyance 34.10 26.14
Vehicle running & Maintennce 1.59 1.61
Selling & distribution 19.95 39.41
Donations and contributions 0.07 -
Legal and professional 60.94 66.72
Net loss on foreign currency transactions and translation - -
Payments to auditors (Refer Note below) 2.75 2.73
CSR expenses - -
Miscellaneous expenses 43.33 39.85
Compensation on material 441.67 538.57
Reversal of Liabilities / Provisions written back in previous year(s) - 18.40
Income Tax Expenses 0.04 -
MAT Credit lapsed/Asset no longer recoverable - -
Impairment Loss - 633.79
Assets Unusable/ Unavailable 6.11 -
Bad debt / write offs 20.73
Prior period Amount not Receivable 2.49
Prior period Tax expenses - -
Total 1,085.98 1,802.89
Note

Particulars

For the year ended

31st March, 2026

For the year ended

31st March, 2025

% in Mn X in Mn
Payments to the auditors comprises
For statutory audit 2.18 2.15
For Taxation Matters - -
Total 2.18 2.15
Note 26 Finance costs
Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
% in Mn % in Mn
Interest expense on
Borrowings 463.93 1,230.89
Interest on delayed / deferred payment of statutory dues 0.14 6.43
Bank & financial charges 0.40 0.43
Net loss on foreign currency transactions and translation - -
Finance Cost on fair valuation 20.34 18.16
Total 484.81 1,255.91

137




Mideast Integrated Steels Limited
Notes forming part of the financial statements

Note 27 Additional information to the financial statements

27.1

27.2

27.3

27.4

27.5

27.6

Particulars As at 31 March, 2026 | As at 31 March, 2025
T in Mn T in Mn
Contingent liabilities (to the extent not provided for)
(a) Claims against the company not acknowledged as debt
(i) Central excise, customs and service tax 1,555.28 1,575.88
(i1) Sales tax and entry tax 300.90 279.80
(iii) Income Tax *1299.77 1,414.50
(iv) GST 1,329.75 1,108.10
(iv) Electricity Duty 870.90 870.90
(b) Guarantee provided in respect of obligations of a subsidiary 7,829.50 7,829.50

In order to determine the contingent liability and assets of the company with respect to the legal cases against and for

the company respectively, the auditors have relied on the information and explanation given to them by the

management.

* Demand of Rs 24.95 Mn is already deleted by Appelate order but effect not yet given.

Capital Commitments

Particulars

As at 31 March, 2026

As at 31 March, 2025

2in Mn

2in Mn

Estimated amount of contracts remaining to be executed on
capital account and not provided for (net of advances)

105.34

105.34

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

The Company has not received intimation from vendors regarding their status under the Micro, Small and Medium
Enterprises Development Act, 2006. Consequently the amount paid/payable to these parties is NIL.

Details on unhedged foreign currency exposures

The year end foreign currency exposures that have not been hedged by a derivative instrument or otherwise are given

below
As on 31st March 2026 As on 31st March 2025
Receivable /(Payable) ¥ in Mn |Receivable /(Payable) USD in | Receivable /(Payable) | Receivable /(Payable)
Mn in Mn USD in Mn
0.00 0.00 0.00 0.00

Value of imports calculated on CIF basis

Particulars For the year ended For the year ended

31 March, 2026 31 March, 2025
T in Mn T in Mn

Raw materials - -
Spare parts - -
Capital goods - -
Expenditure in foreign currency
Interest - -
Travelling - -
Consultancy - -
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Note 27 Additional information to the financial statements (contd.)

27.7

Details of consumption of imported and indigenous items

Particulars

For the year ended
31 March, 2026

2in Mn

%

Imported
Raw Materials

Spare parts
Indigenous
Raw materials
Spare parts
Total

Note: Previous year figures are NIL

27.8

Earnings in foreign exchange

Particulars

For the year ended
31 March, 2026

For the year ended
31 March, 2025

2in Mn

T in Mn

Export of goods calculated on FOB basis
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Note 28 Disclosures under Accounting Standards

28.1 [Post retirement benefit plans

28.1a |Defined contribution plans
The Company makes Provident Fund contribution to defined contribution plans for qualifying employees.
Under the Schemes, the Company is required to contribute a specified percentage of the payroll costs to
fund the benefit. The Company recognised X 4.47 Mn (PY - X 0.25 Mn) for Provident Fund contributions in
the Statement of Profit and Loss. The contributions payable to the plan by the Company is at rate specified
in the rules of the scheme.

28.1b |Defined benefit plans
The Company's post retirement defined benefit plans include Gratuity which is unfunded. The following table sets
out the provision for gratuity amount recognised in the financial statements.

Particulars Year ended 31 Year ended 31
March, 2026 March, 2025
Gratuity Gratuity
T in Mn

Components of employer expense
Current service cost 4.38 4.51
Interest cost 3.26 4.11
Past service cost - -
Actuarial losses/(gains) (4.98) (16.92)
Total expense recognised in the Statement of Profit and Loss 2.67 (8.31)
Actual contribution and benefit payments for year
Actual benefit payments - -
Actual contributions - -
Net asset / (liability) recognised in the Balance Sheet
Present value of defined benefit obligation 2.67 (8.31)
Fair value of plan assets - -
Funded status [Surplus / (Deficit)] - -
Unrecognised past service costs - -
Net asset / (liability) recognised in the Balance Sheet 2.67 (8.31)
Change in defined benefit obligations (DBO) during the year
Present value of DBO at beginning of the year 51.08 59.51
Current service cost 4.38 4.51
Interest cost 3.26 4.11
Actuarial (gains) / losses (4.98) (16.92)
Past service cost - -
Benefits paid (0.36) (0.12)
Present value of DBO at the end of the year 53.38 51.08
Actuarial assumptions
Discount rate 7.15% 6.70%
Salary escalation 6% 6%
Mortality tables IALM(2012-14) Ult | IALM(2012-14) Ult

28.2 [Segment information

The Company's business activity primariliy falls within a single business segment i.e, Iron and Steel business and
hence there are no disclosures to be made under Ind AS 108.
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Note 28 Disclosures under Accounting Standards (contd.)
Related party transactions
Details of related parties

Note Description of relationship

Names of related parties

28.3a
Key Management Personnel (KMP)

Relatives of KMP

Company in which KMP / Relatives of KMP
can exercise significant influence

Mrs. Shipra Singh Rana (Whole-Time Drector)
Ms. Yachika Goel (Company Secretary)

Mrs. Rita Singh

Mrs. Natasha Singh Sinha

a) Mesco Steels Limited

b) Mesco Logistics Limited

¢) Mesco Mining Limited

d) Mideast India Limited

¢) Mesco Hotels Limited

f) Mesco Aerospace Limited

g) Swadesh International Ltd (Mesco Shoes Limited)
h) Mesco India Limited

i) Mesco Exports

7)) Mesco Gold Combodia Limited

Note: Related parties have been identified by the Management.

2in Mn
Note [Details of related party transactions during the year ended 31 March, 2025 and balances outstanding as at 31 March,
2025:
28.3b Transaction during the year Subsidiary KMP Relatives of Entities in
KMP which KMP /
relatives of
KMP have
significant
influence
Remuneration $
Ms. Yachika Goel -
in Mn
Sale of Goods
Mideast India Limited -
(49.98)
Mesco Steels Limited 26.19
(including duties & taxes)
Loans and Advances given /(received back) by the Company
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Mesco Steels Limited

(1 16.2-0)

Mesco Mining Limited (13.33)
(19.78)
Mesco Aerospace Limited (1.33)
(0.45)
Swadesh International Ltd (Mesco Shoes Limited) 0.21
Mesco Logistics Limited 0.40
Natasha Sinha -
5.04
Loans and Advances received /(paid back) by the Company
Mesco Hotels Limited (0.94)
(0.77)
Mideast India Limited 11.06
(2.64)
Mesco Logistics Limited -
Mesco Exports 0.70
Swadesh International Ltd (Mesco Shoes Limited) 0.21
Rita Singh 20.35
196.59
Balances outstanding at the end of the year
Advances and Debtors
Mesco Steels Limited 1,848.61
1,861.02
Mesco Aerospace Limited 81.93
83.25
Mesco Mining Limited 147.67
161.11
Swadesh International Ltd (Mesco Shoes Limited) 34.31
50.00
Mesco Exports 15.80
15.80
Payables
Mesco Hotels Limited (1.35)
(0.41)
Mideast India Limited (1.59)
(15.16)
Mesco Logistics Limited (19.02)
(19.42)
(0.70)
Shipra Singh Rana 6.88
4.72
Rita Singh (192.08)
(302.32)
Natasha Sinha (41.97)
(44.55)

$ Remuneration includes perquisites computed as per Income Tax Act.
Note: Figures in bracket and italics relates to the previous year
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Note 28 Disclosures under Accounting Standards (contd.)

Particulars

For the year ended
31 March, 2026

For the year ended
31 March, 2025

28.4 |Earnings per share
Basic & Diluted
Net profit / (loss) for the year attributable to the equity shareholders (1685.46) (2391.51)
(R in Mn)
Weighted average number of equity shares 13,78,75,000 13,78,75,000
Par value per share () 10 10
Earnings per share (%) (12.22) (17.35)

Particulars As at 31 March, 2026 | As at 31 March, 2025
Zin Mn % in Mn

28.5 |Deferred tax (liability) / asset
Tax effect of items constituting deferred tax liability
On difference between book balance and tax balance of fixed assets 307.71 285.15
Tax effect of items constituting deferred tax liability 307.71 285.15
Tax effect of items constituting deferred tax assets
Provision for compensated leaves, gratuity and disallowances under (376.20) 22.56
Income Tax
Tax effect of items constituting deferred tax assets (376.20) 22.56
Net deferred tax (liability) / asset (68.48) 307.71

Note 29 [The company is having 32,38,26,010 (Thirty Two Crores Thirty Eight Lakhs Twenty Six Thousand Ten) equity shares

In pursuance to the Judgement dated 2nd August, 2017 of Honorable Supreme Court of India, in the matter of Writ

Further the realization amount from said sale should be deposited with the State of Odisha towards partial satisfaction of
the Compensation demand raised by Demand Notice dated 02.09.2017. The Company has sold and is in process to sell
iron ore to comply with the Order and norms, it is further to be noted that Company managed to get an extension of
further three months till May, 2023. The Company has deposited with the Government Rs.415.79 crores including GST
till 31st March 2024 and Rs. 53.86 crores including GST amount recovered by OMC for the FY 2024-25 be deposited by
OMC with the Government under protest by the Company towards the above said Compensation.

Note 30 [There was arbitration award received in June 2019 for 718 crores. The Company has already appealed to this Award. The
appeal has been admitted in Mumbai High Court. The Company is confident to win the award and hence not making any
provision in the books.

Note 31 |The balances of debtors, creditors, loans & advances received & given are subject to confirmations and reconciliations.

Note 32 [The Management has reviewed all the assets and liabilities of the Company. The assets and liabilities of the Company has

been valued at receivable and payable value respectively. The Fixed Assets of the Company has been revalued and / or|
impaired as per valuation and norms.
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Note 33

Other Disclosure Requirement in Schedule 11T

a) The company does not have any transaction with the companies struck off under SEC 248 of the Companies Act 2013
or section 560 of the Companies Act 1956 during the year ended March 31st 2026 and March 31st 2025.

b) There are no changes regarding charges which have been registered with the Registrar of Companies during the year
ended March 31st 2026.

¢) The Company has not invested or traded in cryptocurrency or virtual currency during the year ended March 31, 2026
and March 31, 2026.

¢) No proceedings have been initiated on or are pending against the company for holding Benami property under the
Prohibition of Benami Property Transaction Act 1988 (as amended in 2016) (formally the Benami Transactions
(Prohibition) Act 1988 (45 of 1988) and Rules made thereunder during the year ended March 31, 2026, and March 31,
2025.

d) The Company has not been declared a wilful defaulter by any bank or financial institution or government or any
government authorities during the year ended March 31, 2026 and March 31, 2025.

¢) The Company has not entered into any scheme of arrangement approved by the competent authority in terms of
sections 232 to 237 of the Companies Act 2013 during the year ended March 31, 2025 and March 31, 2024.

f) During the year ended March 31, 2026 and March 31, 2025, the Company has not surrendered or disclosed as income
any transactions not recorded in the books of accounts in the course of tax assessments under the Income Tax Act, 1961
(such as search or survey or any other relevant provisions of the Income Tax Act 1961).

g) During the year ended March 31, 2026and March 31, 2025, the Company has not advanced or loaned or invested funds
(either borrowed funds or the share premium or kind of funds) to any other person or entities, including foreign entities
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the intermediary shall:

-Directly or indirectly Lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (ultimate beneficiaries) or
-Provide any guarantee, security or the like To or on behalf of the ultimate beneficiaries.

Note 34

h) During the year ended March 31, 2026 and March 31, 2025 the company has not received any funds from any persons
or entities including foreign entities (Funding party) with the understanding (whether recorded in writing or otherwise)
that the company shall

-Directly or indirectly Lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (ultimate beneficiaries) or

-Provide any guarantee, security or the like To or on behalf of the ultimate beneficiaries.

1) The tiltle deeds in respect to immovable properties are in the name of the company.

Disclosure in respect of Corporate Social Resonsibility under section 135 of the Companies Act and the Rules
thereon:
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Tin Mn
Particulars Cash Total

Amount spent during the year ending March 31, 2026
i) Construction/acquisition of any asset - -
ii) On purpose other than (i) above - -
Amount spent during the year ending March 31, 2025
1) Construction/acquisition of any asset - -
ii) On purpose other than (i) above - -

Note 35 |Previous year figures have been regrouped/recast wherever considered necessary to make them comparable with those for
the current year and such figure are reflected in INR million, unless otherwise stated.

For Ashok Shyam & Associates For and on behalf of the Board of Directors
Chartered Accountants
ICAI Reg No. 011223N

Shipra Singh Rana Rita Singh
Ashok Gupta Director Director
Partner DIN 00137209 DIN 00082263
M No: 089858

UDIN : 26089858 UCPIRC6887

Place : New Delhi Yachika Goel
Date:  30.05.2026 Company Secretary
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