
A.ETIIS}IEK R fTGAR,WAL & CO.

TO THE MEMBERS OF ELECTROSTEEL BRASII I,TDA TUBOS E CONEXOES DUTEIS

Report on Audit of the Financial Statements

Wt, c(nrfirm th.rt Electrcsteel Brasil LTDA l'ubos e Conexoes Duteis ("thc CdnPanv") does

nLrt requirc an audit as Per the existing laws trpplicabLc in tsrazil l lo\a'evcr, ihesc firnn'ial

statt'ments have bccn autlitc,j tor submission to varioLts authorities herc in lndi'r' il any'

Iurther u,e arc not ronxnerlting on various requirL-ments (nder thc ComPanies Act'2013

("lhe Act') as thcse are not aPPlicable to the ComPan-v e\cePt to the cxtent of d isclrsrlrc in

the financial statements ind oll thc resPonsibiliiies of the anirgement alld the arrdilors'

Opinion

We hir!,1, auditcd the aecor]lPanvitlE! [inanci.1] statemellsofthc ClonlPan\', \thich coffpr-ise thc

Balance sl1cet as at N{arch 31, 2021, the Statemenl of I'roiil and Loss and the St.riemenl of

Ci]sh Flox lor thc vear then endcd, in.:l notes k) tlrt' Iinancial siaterrcnts, including a

slrmmarv of sjgnifi.ant ac.ounting Policics and other e-xplanaiorf information'

ln our opirlioll an.] to the best oi our in{ormalion irntl accordirlg to the exPlanalbns gilcll to

us,thcaf()rcsaidFinanciilStatcmentsgivetheinformationrcquiredbvtheActinlhemanner
so required and Sive a trlre imd fair fic[ in.onfornritv r\'ifh the accouniing frinciPles
gcneralli/ .rccepted in lndia, of the state of affairs of thecomParl)' as ar M'rch 31, 202'l an'l

Loss and it's Cash Irlor,r, for thc vear cnded t that date.

Basis for opinion

tlc ()nductcd our audit in accortlanct'!!ith the StanLlards on Auditing norified ulrder

sc.tion 1,13 (10) of the Act. our resPonsibiliLics ulder those sLarldards arc furlher ,:L'scribetl

inthe"Auditor'sResponsibilitiesforiheAuditofihclinancialStatemcnts''se'tionolour
rcport. We are independcnt ol the ComPany in accordance with the Codt'of Ethics issued b1'

the lnstiture of chartered Accoulltants of Lldia (ICAI) togethcr $'ith thc ethilal rcquirernents

that irte relevant to our audit of the financial statcments under the Provisions of Lhe Act tlnd

the Rules thercurder, ar]d rre har,e fulfillt'd our other ethical respolsibiljties in accorcl:rnce

$,ith these r€!uirements and thc Co(]e of Ethics.

1Ve belic\-e thnt the audit evidencc \\'e havc obtained is suificicnt nlld aPProPrjatc to Providc

a basis for our opinion.
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Chocteced, Accou,ntonte

Matter of Emphasis
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We dra , attcntion to Notc 6 reElirrding prepilation of }inimcjal Stnternelits olr gurng .on.em
basis. the accunrulatcd losscs ol thc Comlranv a!, at N4arch 3j, 202,1 ha\,c erode.l its net
1\ or-th.. The rppropri.teness r)l .rssxmitilrlr ol Eiojr.r con.ern is dei.r.lerlt upun tl1!,
reshucturing plans being considercd bv the I Iol.ling Compan), irlclu.ling possible iinancial
supporl to its subsidiarv_

Managernent's responsibility {or the financial statements

Thc Ciompanl,'s Board of Dircctors.tre rL-sponsible ior the prcpnrati()n of thesc Fjrl.rncial
sLltelnenls thai Elive r tr.uc nnd fair vieu, oi the fina]lLjal position, fjn. cial pcrformance inLl
..rsh ilotl'of the Comi'.riY iI:cror-d:nr:e \rith lh,-,...onrting pr.incip|:s generalll, a,:eeptcrli, India, incllrding the tlccounting st.nJ,r.cls.pctrhed urrLlcr scLtion J3i.,f g.r" O.r. rr1,.
resplrnsibilitv arso infrudes maintcnancc of adL-quate accounting rccords ir1 accorLrarlcc with
the provisiLxrs ol thc -Act lor safcguar.ding o, tile asscts ol thc Corrpant,and lor prevcntins
nnrl Lletertnrg irarrds ancl other-irrci:utaritjes; sclcction nrrd oppti.otion oI nppropriare
i..oullling pr,licics; nrakins iuclsment! nlld cslinute\ that are rc.sonable ix]d prLrLlenlj and
dcsrqn. oiplcmentation anLJ maintenan.e oi ailequate intcrnal iinancial contrr)ls, thnt 1\cre
operitirlg ellL,cti\ell ior ensuring the nc.ur.rcl.an!l .onipletlrless oi thL,.rr.oLLntlng rccu_ds,

'elelalit 
to ihc !-iep.ii.rtiorr ai1.i pieseiltatilr. oi trre li,-.ir.Lil ii.itciirrnt ti1.ii Biv-.,r tiiic.xi.l

iair \.iclv and are llcc frcm material misstatemcnt t\.hether. .lue to frarrd or error.
ln prei.r.ing ihc fin:,-n.ial statenl,-,11ts, rnan.g.nlent is responsible ior assessrnEi the
Clompan)/s ability to cotltinlre as a going concern, tlisclosing, as applicablc, mnttcrs related
t{) goil-rg concem arLt using the gojn!i concer-n basis of accolrntirg unless nranagement either
intends to liquidate the companv or to cl'ase opcrlriior1s, or has no rcaristic atrernativr, but to

'iirc Board of Director.s are also respolsible Ior ovcrseeing thc Conrpany,s inureiai
rePortingProcess.

Auditol's Responsibililies for the Audit o{ the Iinancial Statements

o,r objeciiv('s .re to ()biain reasonahie assuranc-- about \\'hcihcr iile ii nandn i sta temcnts as a
rr'holc are frce lrom m.rtcrial misstatem!,nt, \\.hether.luc to frauLl or error, and to issuo tul
audilor's report that incluilcs our opinion. Ileasonablc assurance is a high levcl of xssurancc,
but is not a liuarnntcc thnt an audit condlrcred in accordanct- with SAs wir al .avs dcte.r .,
mtrterial fiisstaternent when it exists. Nlisstaiemcnis cirn arisc lrom fraud or e,tor arr.l are
considr-rcrl n:rtcrial if. indjl.i.Jrr;ll! .r iI thc niigrcgnlc, thc\..oul.l rcasonabl_\r bo cxpc.tcd to
inilrcnce thc economic c]ecisio^s.t uscrs tak.,n on'the btrri-,,i,f',".r"iir,,",,.,"f'.,","",,".,,,
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As part ol an aLrdit in nccor(lixi.c \,r,ith SAs, u,c exercise profcssion.rl judgmenl alr.l mairtai,
prof-.ssional skepficisnr throu!!hout ihe .rudjt. We also:

' lderlrify a,rl .rssess thc risks of material fiisstatcnle.l Lrf the iinancial staremerrs,
\\hethcr due to fraud or error, desjgn and pcrf()l.rn audit proceclures responsivr- to
those 1isks, anLl obtain audit .\,jdencc tha{ is sufricicnt and appropri.rtc to proviLle a
b.rsis lor our opinion. ThL, risk oI not detcctjDg a matel.ial misstaLenleit resLLltinE irom
lraud is higher than lor one rcsrrlting from ef()r, as Fraud ma_v involr,e collusion,
lorEier\, intentirnlirLornissions, misrcpresentalioos, or the overridc oi intcmal contro[.

. Obtair an understnndins! of intetnal control relcvani lo the audjt in order to design
auciit prote,Jurcs that are .lppropriute in the cirlrLlmstiitrccs. Howe\.cr r\ie arc not
cxpressinq o([ opinil]n on hhethcr thc Conlpan,V hns adequntc irliernal finan.ial
Lonlrol svrtem in pl.r.L. and thc opelating ef{ectivencss oI sueh controls.

L\.rlu,rte th(, appropriire|ess oi ac.ounting poli.jc\ usl.d anrl the reasonablcness or
....rfllt1g estinl.rtc\ nrld relited djsclosures finlle b\' malliigcment.

Contludt on thc apprLrpri;ienL-ss ot nranagement,s use oi the goillg conccm basis ol
:r.counting ancl, based on thc audit evirlcnce obtained, \^tether .1 material
unccrtainty cxists l.L.lated to e!ellt! ol-conditions that may cast signjfic.-rnt doubt on
the Conrpan), s.rbilitv to continue as a gujng.on(crn. lI ,r. cur,.,tua. that.t mater-jal
uncertainlv exisls, t^rc are rcquired to dlaw altcnti()n in our nudjlor,s i.eport fu thc
relate(l disciosures in the financial statemcnts or, if such disclosures are inaclecluatc,
to moclify oul opiniolt. Our conclusions are base(l on the audji eviL]encc obiainLd up
to the date oi our auditor's rcport. Hovvevcr, fu lure events or condiii(x1s rrav rause
lh.(,'mp,1111 t.,,.'-c,..,,rrlrnLe.r .jq.,:r)f ,,,1,crr.

. Evaluaie the overall prescntation, sttucture ind content of the linnnci,il statemcnts,
iDcluding the discl.)sures, arld w.hethcr the financial statcrnents reprcsent the
un(lcrlving trrnsitctions itl]d evefits jn a manner that achieves Iair prcscnlation.

Wc communicatc r.r.ith those cl-rarged nilh governnnce rcgarLlinil, anlong otllcr matters, thL_
planncd scopc aDd timtug oi lhc audit and signilic.llt aurlit finclings, inclucling:n1,
sienilicant deficicncies in jnternai control tl.tat lve i.lcntjfv dLrring ou, au.1ii.

\!e. rlso pro\'ide lhose (hnrged h.ith govcrn,rncc \.\,it.h a statcnlent that rr.e hnve cornplicLl
with rele'ant ethic.rl .eqLlir-cnrents regarding irrrlcpendc,nce, and b conlrnunicare ,,,ith thcm
.r11 relationships and other atrers thnt
indeperrtlcnte, and rvherc apf li.able, rclated

mal rcasonnblv be thouEiht ro bL,ar on our



ABTIISHEK R AGARI{AL & CO.

Report on Othel Legal and Regulatory Requiremenls

further to lhe abo!,e, We rL-polt that:

(a) \'Ve have sought and obtaine.l all thLr inlormation arld explnnations Nhich to the best

ofour knor!lctlge and beliei were [eccssnrv for the purposes oi our audit;

(b) In our opnrion, proper books of account as required b1' ltru hirve been kept by thc
Companv so iar as il ilppc.us Fro our examination oi those books;

(c) The balirnct, sheet, the statement o[ profit and ]oss and the cash flow statement, dealt
\"-ith b! this report are in agreemcllt !\ ith the books ol account;

(d) In our opinion, th.. aforesaid linanci|rl statcmcnts conlplv with thc accountiilij
slnn(l.rrds spr,.ific.l un(ter se.tion 133 oI thc Act, rea.l !\,ith rule 7 of thc Comprni"'
iAc.ounts) ItLrles, 201-{,

for Abhishek R Agari{'al & Co.
(Chartered Accountants)
Firm Regn. No.: 03301608

-(,

Chocteced, Accountonk

Abhishek Agarwal
Proprietor
Membe6hip No. 403003

UDIN: 244030038KAI2Q3442
Place: Kolkata
Datq10.05,2024
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Flectrosteel Brasil Ltda Tubos e Conexo Dute;s
Cash tlov S:.tedoi for th€ veai end.d 31st lvtar.h, 2024
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1,1 Reve.ue R..orpiti.n
Revefu.lr re..gnij.d to rh€ extent that it s pr.babe thar the e.on.mj. benerft wll ltow to the ccopany and the
revenuecar berciibym€35!red 1€ s oiric.melEspendrrure are re.osfii.d on a.crui baiis, exceprsp..ilci ty5rdrc.l

1 summa,v of siqnlIic.to! t!!!o![!tns lqljliet
Ihe Finan.iil sttrreicnll l]ive bEEn prepa.ed underihe htlo.kalcosl convefto.on a..nra bas s !. .< otherw se
rre.lfed vJnllh 11,E5e:..ounrinE oo tr!es.

1,3 Deb!.6
shori tem debrors are mea5u.ed ar tran$dion pri.e, res! anv inpatment. Loan5 recaivabre are measured initiary ax {.rr
EIue, net of t6Na.rjon costs, and are measured slbrequentty ar amonised cosr usins i\e effectjve tntehst merhod tes

ELECTROSTEEL BRASIL LTDA TUBOS E CONEXOES DUTEIS
Notes to the Fira n.ial Statemenk for theyear.nded 31stMa.ch2024

Desiiotiof of O lnlrition
Electrosie.l 6r.sil LTOA tubos E Coneroes Dutes i5 a lrvate company limted b.r' sha.es and i..orporated tf tr.j,
Resistenio. no 17 s3r.6!s/0001-01 tl 14 rr.red ofiice t o.alcdatsaoFauo{0ea!]jlii
The cof taiy is prii. p. v engaeed in lhe supp y of d.djte iron p p.s a f r ig:

1,4 lLsb .!d c!,sh fqui!,r].tr_t
Fo'| Fir.ci/ srrLirfcit ourpoi'j, tre dnnpaiv .onrnr. ca3h arL,.r .fiir equrvrL.i. r. nr lac a rrucrnitr\rrs triL| ,l
o.i8ina Iatu ilyol]rnety davr.r .55.

1,s !&]rt.!t2li[LjrrCloui.p{nl
r,'or)rily,pr.trj.tp.luLpoe.rJr!naudar.ostoa..q!6itoior!e.ii.a.unoiitt.r!ott,dn!troIdn(irurrseruqrt
irDrov.mertil|ockr t{* ic.(mutrted depre.alio andirnprnhenrto$.!, tf inv.

tli l)Qp]rsji.IieJl oJ La!&ltlr i!i1ed-^!i!li
D$.e.iari.rrrro4.d!!r510rr.rL.the.o(.j.55e1ju$tlherrerdualv.r!.ovr,rlrciro.lnrnr.du5et!live!,urngr
5raieht lnr.r.l rod.

Ca i/Lo!. . rhrpr^asJr.detdm.rahyronrparngfhrpro.ccdr{n[]L(.ar./nr8;nrou.tandi.Ere.rlrirrlhth.
Profitand Lortr.couin.

1,, Curola an(D,llrtud t
ncom. tri rrp!trlr hp,o*,ltfs the sum ol cLrnrntla{.rpens$ rml fi,. net.h,cc ofutre rlcietred lai., i! r..o8ir., Lf

lhe l,coric strt!*nr erccpl ro rtre.ri.m rhat il rolrtes to temr recosri,ed .l rc.r y n..tury or orlru,dru.tmi!!

Cur.rr nco&. lr\ ii lrolirc oi th. tar.bc in.oor nn.tr..rrnrrcd it rl.,; olilgtr.rrJ r. rr pnd ro or rc.otr,,xl
lrorn fi. lai irllroiitict, $tnB lhc rax i.lE and 1rx tiws rh.t tirk b0.r.riftrd.rr!ar1;r rLiv.ty.ra.(|d rV rhc rnd orrtlr

Ddtrr.dliiirr..brrrir.drntcol.llydit{...rr.rh.rwoetrtherrtryirrJ,iounrjot!$d!afdtii![iln\ioit*fi(nr]it

oepre.,.rnlr n.th.r|, lklxlitv.ja.d r(llrt!.tva u.jlfdarerev.wed,.nrj rdruslot Ji fr(r!r are, ni..rh tu0orair{

ltrl.mrnrt,d Llr! r.r.! ,un.lina t r tDrer rr.d u rhr ..rir htbn .i trfuU. na,t r. tJer.(.d ril tiir! t .! L r.Mn ry
l.rnl|';l{,bl! l.!]nriror!ry dlll.rcdc$. D.Lr.d rax!,rrl!,r. Ben.rill} r..or|i,.d ror altdid!iu!Le rcmn,ntrv

.r! r! $r ulurr lhrt it n pr.babl{: rhal t.rabt. ni.jitl wii trr rvirhb r rr]iLrl rvn c[ $dje r]cducrith nrn

s&
'{

a..;

lrocksareiat.dr:ow€roJ.osrandnerreathabrevarue,beingoreesimatnnrlrns[tcse$c.stsro.ou,]i.teardJer.
Cort ir based of tlr...n.itur.Lr5eon aw.ighred averaCe ba5i5.
il.r.h aa i r. nieeti;te, n(ks.r€ ases.dfo mpa oent. tirhesio.k is nrpa r.d, th! .arv .a ,notr.t t redudr i.
i55. rap.:rr.j.,!:l....jclcridr.ll.ThsflptrrnonLlo\5 j ^rcn r .r.irrlJrey rjlr pr.nr and toll



Def€tred 1ax lablines and a55ets ar. meaiured at the tax rates thal are expeded b appLy h tne perod ln wn.h $.
llabililv 15 sctrlcd ori|c asset realized, ba5ed on tax,ates (and rax awt)1har have bde. e.acted o.rubsrantlely eiacted
by the end oJrhe r.i,orting per od.

1,8 Provislons. Coniilrercies md Continp.nt Assers

Provisioii lhvo vntiubstanlialdegree oiesrmaUon in moasu'em€nt are r.cogf,el when thcr. is Or.*rrobtgator asa

r*uh orpan event!, L ir probabe thatthere {i b..n oltr ovr .l .esourccs and a reriab . .![n,rr .dr !e made,.fthe

am.Lnt of.l)lg.t.n. Connieeit i$elr a.e neirlle ecogn led no. d*dosed i. rh. iin:n.ai nar.rh.nr5 Coftisenr

llabllitier a.. rot pro!i,ed 10r a.d ar. rla.t.sed byway oj n.rcs.

1,9 Ei!!!!irL!:8lj !!!llirr4sial liabiliries

Flnan.i.lai5eis ana l micial rabrltie5 (liancialinstrumens)are recosn5ed wtiei rre comFany beconr€5 a pa.ryr!1jre

conlricti o,ovniof s ol1h. lnsl.umonL.

Financi, asrets and lliar.ial liabiliriej are initialy m.a!ursd at fair va !., The lnan.iit.5r:ts anJ linanc altirb itir5 are

clasll€d.r runert ifnrey a.r.xoectcd to be realsed o. se(ied wLthin opariuig.y. e oJUr. !.rnprny or otherwirthese

ar€ ciatined.r noi cur.cnt. Al fnah.talass.tsandnfancattiabtilj.sin.ajenctra[en nreportinB.ur.ncyafea gnedrs

pcr c oslnB lo,eiSr er.iI.ge rat€ atlhe erd of report ng peiod.
Theclasrlii. ioiorrr}.a inn.um.il1 w[cltrerro bemoajlret arAmo.tied Con, i( F.i, V! uc (l,roud] rroiirj i toss

L).r ,l Fi \ri !E rirorsh otrercornpr.he.s!. h.om. (Fvroc) depeM!.n the oLte.riveand.oirrrcr(atr.dr5ro

relate d.sslffcato.offihancialinsrr!me.tsaredeternjnedo.tnita recognttion.

f-- ELECTRO1'' 
''
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ELECTROSTEEL BRASIL LTDA TUBOS E CONEXOES DUTEIS
Notesto the Financial Statements fortheyearended 31st March 2024

Amo!nt in Brazilian Neal

2024 at Mar.h 31,2023
2

1\,95 21,95

_____ ___1!.95 _21,95
3 Equity Shi.c Capitni

Equity share, 3BL1ea.h
150000.quiry sir csl! y pntd !pr 150.000,00 150.000,0)

150 0r0,00 :150,000,00

' Name of the rhareholdcrs
El!.lroltee Cj5:inEj Lintr.d(h.ldinBcompany)
lerLs.Luis l! MiiirnEz

4 Other Eqlity
Debit balance in Profit and Loss AEount

148.500 148.500

150.000

744995,a6

704.99s,55

1.500

150.000

487.610,:C

1.50

. 487.6111,30

:37 632,2i

.632,21

6

555 017,51

555.017,51

previoui r,cdon have been rcar..nBcd an!t/or re6roW.d wtr$rwcon!id|l!d n.ci]r5rry.

'llc conpnfy ha,ir..gaLi!. ncl wo(h 15 at tt.ycxr.nd.Ihc mafagc rerl s hkin| v, .r55r.!! !orcst,u.xr..
the capiti]l and bn.fi,w:rt. ih n mnnn., ro mn[c rh6 nrtworth ,orit ve. fLrntij src!. to obLa n;rpport fro]r thc
ho d ng lrd olherrctit!d t.rres Jr. jn progres. tn vtw o, rhc o!.ral Bronp !!pir!.tand crisli,r8;us ncr p r,
the rndnitCen.r1hr5 p.crnred rhrleltnaci.rrlitements on a 8otjgco.ceIrbasi!.

Cash

r/--,w


