VRAJ IRON AND STEEL LIMITED

O Formerly Known As VRAJ IRON AND STEEL PVT.LTD. &

PHIL ISPAT PRIVATE LIMITED

Ref: VISL/SE/REG-30/2025-26/06 Date; 27/05/2025

BSE Limited NSE Limited

P.J. Towers, Exchange Plaza, C-1, Block G,
Dalal Street, Fort Bandra Kurla Complex,
Mumbai - 400001 Bandra (E), Mumbai - 400 051
Ref: BSE security code: 544204 NSE symbol: VRA]

Sub: Outcome of Board Meeting held on 27.05.2025.

Dear Sir(s)/ Madam(s)

In continuation of our letter dated May 20, 2025 and pursuant to Regulation 30 and 33(1) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('Listing Regulations'), the Board of Directors of the Company at its Meeting
held on today i.e. on May 27, 2025, has inter alia: -

1. Approve the Audited Standalone and Consolidated Financial Results for the
quarter and year ended March 31, 2025, and the Audited Standalone & Consolidated
Financial Statements for the financial year ended on March 31, 2025 as recommended by the
Audit Committee.

We hereby declare and confirm that the statutory Auditor M/s Amitabh Agrawal & Co,
(Firm Reg. No 006620C) on its auditor’s reports on standalone financial results and consolidated
financial results expressed unmodified opinion for the quarter and year ended March 31, 2025
collectively enclosed as Annexure A.

2. The Board of Directors of the Company has approved the appointment of M/s. Nitin
Agrawal & Co, Practicing Company Secretary (C.P. & M.N. 11931 & 9684) a Peer Reviewed
Firm of Company Secretaries in Practice, Raipur (Peer Review Number: 2989/2023), as the
Secretarial Auditors of the Company for a period of five consecutive years commencing from
the financial year 2025-26, subject to approval of Members in the ensuing Annual General
Meeting of the Company.

The particulars of the disclosure required under Regulation 30 and Part A of Schedule I1I of the
SEBI Listing Regulations are provided in Annexure B.
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/793 VRAJ IRON AND STEEL LIMITED
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The meeting was commenced at 01:30 P.M. and concluded at 03:40 PM.

Thanking You
Yours Faithfully
FOR VRA] IRON AND STEEL LIMITED

=

Priva Namdeo
Company Secretary and Compliance officer

Raipur Chhattisgarh 492001
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VRAJ IRON AND STEEL LIMITED

Formerly Known As VRAJ IRON AND STEEL PVT. LTD. & Anne yuyre - A
PHIL ISPAT PRIVATE LIMITED

YVERAJ IRON AND STEEL LIMITED
Statement of Stundulone Audited Results lor the Quarter & Year Ended Mareh, 21 2025

s, jn Millions
Puirtlculiss Duprter Bided I Yeur Ended
31-Mar-25|  31-Dec2d|31Mar-24]  30-Mar2s] 31-Mar24
Audited | Unawellieal | Awdided Andited Audlied
I |Revenes from Operations 153007 L198:76] 1,185.35 4,75031) 4198357
1 |Other Inoome 10,70 10,95 .26 JE29 4413
MM | Toal Ineome (1+18) 1,540.77 L2MRTI] 1,162 4, 74860]  4,242.T0
Expenses
Ciost of muterials congusmed [,143.37 Al 58 161 66 344773 2816465
Purchage of Stock in Trade _ . - - T2 27,14
Er:,m;ﬁﬂr:'::;:ma of finishied goodls, Worl in Progress 1619 sr05]  gam aam| s
Employee Aenefits Expense 3442 30.05 2726 11077 8552
Finanoe Costs 3.20 154 449 15,53 29,33
Drepreciation & Amortisution oxpenscs 35,78 15.67 l4.&3 9.1 g4z
Other Expenses 17244 14911 134,66 581,98 520.70
IV | Total Expenses 1,406,410 1, 106,40 12561 422120 351454
YV |Profit/{loss) before Exceptional ltems and Tux (111-1V) 134,37 103.51 16%.01 EG5.65] TI6.16
VI |Exceptional Trems . . - . -
WIT | Profie/{loss) befere Tax (V-V1) 134.37 103.31 169.01 S65.63 TG 16
VI Tox Expense
Cuerremt Tax 2487 R4 43 83 137 48 L84 93
Deférred Tax [0.51 986 (085 L9 E3 0,06
Total Tux Expense 3538 1834 4297 147.33 1B4.99
1% [Frofitloss) after Tax (VII-VTID g o] 7497 126,03 418.31 541,17
¥ |Other Comjprelignsive looome Luss)
ltems that will not be reclnssified (o profit or Loss
Remensyrrninl of defined benefit obligation 265 . {0.32) 285 {0324
Inzame Tax crodithexpense) for defined benefit obligation (a7 - 0% (0.8T) VI
Fasr Valuntion of investrment in Equily Shares throough OCT = - 15.50 -
Income Tax creditf{zxpense) for Revalustion of investments -~ = s 237 =
Items that will be reclassilicd o profit or Loss
Fair Vahaton of imvestment in Equity Shares through OC] = = - . i1.52)
Tncorre Tax crediv|expense) for Roevalustion of investments - . - - L.04
Oiher Comprehensive Income/{lnss) net of tnzes 1.95] = (024 15.60] 3.73)
Al | Total Comprehensive Income/(lasa) (IN+X) § [ T4.97 12579 43341 33744
Firningn per Slure (Amount in Rupees] (Nt Annuslissd)
Basic 321 248 510 13155 2189
Diluted 321 248 510 13.55 2189

I, The financial results of the company for the quarier and vear snded 315t Mareh, 2025 have been revlewed by the Audit Commitiee and Approved
by the Board of Directors ot theair respective meztings held on 270 May, 2025,

4. The [nancial results have been prepared in accordance with Tedinn Accounting Standord (TNT) AS) notified under section 133 of the eomipinics AcL
2013, redd togethis with revelant rules Hswed there under and other secounting principles penemlly sceeped in ladia

3. The Company 15 in the business of manufacturing of steel products snd hence has only one reportuble eperating fepment ws per Ind A5 108
agenting Segment. Tharefors the sepment wise reposting is not nequired

4. The figures for the quarier ended March 31, 2025 and March 31, 2024 are the belancing fizures between the audited Agures for the fUll fnaseil
vear und (he published year to date figures updo (e third gquarter of the rspective lnanci) year - The figurcs Tor the quitrter ended Desember 31, 2024
we the bolancing figures between the published figures for (he nine monthy ended December 31, 2024 snd oneudited figures of hall veor onded
September 30, 2024

3. Tha Compary has completed ity initel Public Offer (TPO) being 100% Frash Tssoe of 52,680,860 equity shores of face valug of INR [0 eicly at snd
issue price of INR 207 per ghare {including premium of Rs.157 por share), Pursuant o the IR0, the equity shares of the Company were linted en
Mational Siock Exclange of Indin Limited (NSE) and BEE Limited {BSE) o0 3 rd July, 2024

& The figures for the carrespending previous peried have been regroupedireamngzd whenever found nocessary

T Theabove reults mre alse available on wwiv. vrrjtmt in, wrsw heeindin coem and www nseimdia com e

For and on belialf of Board of Dircctors /7. ¥ Y

PMlace : Raipur Vijay I r
Date: 270h Moy, 2025 Chairoeitn mnd Monaging [
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VRAJ IRON AND STEEL LIMITED

Farmerly Known As VRAJ IRON AND STEEL PVT. LTD. & I‘Ch"l*ﬁ AN ﬂ
PHIL ISPAT PRIVATE LIMITED

VRAJ TRON AND STEEL LIMITED

sStandalone Assets & Liabilities ns on 315t March 2025 Rs. in Millions
As ot Mareh | As at March
Fartmtin 31,2025 31,2024
ASSETS
1 |Noa- Current Asseis
e Property, Plant & Equipment 1.818.34 445 54
b Right-of-Llse assels 3223 .64
¢ | Capits] Work in Progness 3304 636,52
d Intangible Assets under Develepment 0.9% .
5 Irweanments in Associnre 229,87 10400
( Fiinansinl Assets
i Trvesnments 2325 77
i Crther Frnancinl Asgers E3.66 4139
g [Other Non Comrent Assers 34177 316,50
2 663,15 1,583, %6
1 |Corrent Assets
Inventorics ST 42 A18.72
b Financial Asscts
i Trade Receivabies 21180 11527
1] Cash & Cosh oquivalenss 1095 2.50
i Bank Balances other than (i) abave IR7.60 309 00
i Loy 023 0,34
v Other Finnncinl Agscts 277 231
S Chiher Current Assets 26329 163,03
d | Current Tax Assets (Net) - -
1, 38427 LGS
Tutal Assels 4,047,42 248514
EQUITY & LIARILITIES
1 |Equity
a Emquiity Share Capijta) 32933 24722
b | Ceher Egoiry 351343 1453620
Equity EN. TR 1.883.50
Limbsilities
2 [Noa- Coerent Linkilities
Fingncizl 1.tahiliries
{ Hommawings - 51133
i Lemsz Lintilities 1414 .04
] Praviaians 819 176
€ Treferred Tax Leaabhilities (Net) 30.30 17.51
T3.64 561,74
3 |Current Liabilitics
g Financial Liabilities
I Bormowings 710 101563
M Lease Liibilities 1.57 L.57
I Trade Pavables
[otel outstanding ducs of migr enterpriecs & small entorprises - I.55
Tzl ourstanding ducs of coeditors other than micro entesprises &
small cterprises 074 100,60
v Criher Fimancial Liabilities §.36 10,95
1] Chther Corrent Lizhilities 2360 6,56
o Provistans 0G0 .87
d Current Tax Linhilitics (Met) 7,34 | 1.88
130,332 239,90
Tatal Equity & ialllities 4,047.42 L8514
For und on behelf of Board of Directers "
Place ; Raipar Wijny Anand Jharear
Drar= - 27ch Moy, 2028 Chairman ond Mangerfig Director
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VRAJ IRON AND STEEL LIMITED

Formerly Known As VRAJ IRON AND STEEL PVT. LTD. &
/" PHIL ISPAT PRIVATE LIMITED Amexure M

VRAJ IRON AND STEEL LIMITED
Standnlone Stntement of Cash Flows for the Year Ended 315t Muarch , 2025

Ra. o Millions
Year ended Year enided

Eatiaian March 31, 2025 | March 31,2024
Cash Flow Trom Operaling Activities
Profit/{ Loss) for the Yeor before share of prafiti{loss) from Investments 565 6% 36 1R
srepunled ualng equity mathod ‘ F
Adjustments fvr
Deprecintion & Amorisstion Expense 1929 58.42
Fimance Cost 15.53 2433
Interest Incorme {3521} (3519
Profit'ess an Sale of Share - {4.28)
Operating Profit Before Warking Capital Chonges 625.27 T4
Deereasei Inorenze) in Invamtories (BE.70) {101,533
DoereaseiIncrease) mTrude Receivables (.64 13.6%
Eeercased{Increase) in Loans and Advances 0.1 0,45
DoereeseiInerease) in Other curment & Non Curment Asssts {125.53) (206,55
LDecrense/(Increase) in Other Finencial Asset (#2.73) (31.82)
Increasefdecrease) in Other Current Liabilites | 7,05 (24350
Incressefdecresse) In Ollwer Finoncial Linbilitics {1 58) {14.42)
Incrensendecresse) i Trade Payeblos {21.70) {32.53)
Incrensefdecresse) in Provisions 281 202
Cash genernted frooy{nsed in) operations 168.36 A01.94
Income Taxes Paid {132,001} [204.76)
Met Cash fromd{used In) Operating Activities 136.35 192,30
Cash Flow from Investing Activities
Payments for Property Flant & Gquipmant {4520 {7.0%]
Pavincot for Projects {Work In Progress) [503,97) (634 58]
[mvesiment in associatzs (125 87} .
Procecds of nvestment i other Companics . 240
Change in Intercorporate Deposits - 35511
Fivedirestricted deposits with banks {plocedyrealised (ne) 153 (2Im
Interest Recalved 3521 331%
Mot Cash from{ used ln) investing nefivitles [1.028.54) {355.13]
Cash Flow from Financing Activitics
Repayment of Long Term Bomowings {51133) .
Recaipt 6f Lo#ig Term Bomowings - 411 8]
Procecdsf{ Repoyments) of shor-tenm bormowings (ner) (I8 53) (44.29)
Repoyment of Lease Tiabiliey {157 [1.57)
Interess Paid (13,98 [32.76)
lssunace of equity share 153603 -
Met Cash fromd used in) financing activities 0064 35280
Met increase!{docrease in Cash and Cash Equivaleniz I H.45 10.13)
Cosh & Cash Equivelents at the beginning of the yoar 250 rk. |
Cush & Cagh Equivalents st i end of the year 1095 250

Far and on hehall of Board of Divéctors : _ = N
fa U

Pnee - Rapur Vikny Anond Thonw : e
Dde - 3Teh May, 2025 Chatrman umd M ing Ditector =
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VRAJ IRON AND STEEL LIMITED

Formerly Known As VRAJ IRON AND STEEL PVT. LTD. &
PHIL ISPAT PRIVATE LIMITED Anv e wuee =/t

VRAJIRON AND STEEL LIMITED
Stutement of Consolidated Audited Hesalts for the Quarter & Yeur Ended March 31, 2025

ity In Millns

Parthewlars Danrigr Ended Yeur Ended
J-Mar-15] 31-Dee-J4] 31-Maor-Id]  31-Mar-I5 3124
Aullied | Audlied | Uapudlied | Kadited ™ | Audiisd
[T |Revense from Operaticns 1. 330,07 1,198,758 118535 4,750.31 4. 158,57
i1 | Onber Incume 10,70 _10.95 - f.3b 3829 44,13
T | Tkl Tse s (F+1T) e R 4, TR0 4, 142,71}
Exprisss
Tt of marerinls consumed 114337 BG0, 58 6| &6 3447075 1A 663
Putehngs of Stock in Trade H - . TE 2714
L nfes I mventares of ushed goods, WOrk 19 Fragress ang
mmﬂf_:md, = 2 16,19 47.03 8237 [z2.37) (1623}
Employee Bonefits Exponss 1447 30.03 2736 1T 1332
Famnge Costs 300 304 480 1553 233
Dieprecizion & Amortisstion expenses 1678 15.67 1163 1829 5242
Cither Expenses 17244 14811 13464 S81.98 520071
IV |[Tokal Expenses LAWAN]  LIDeqn] 1035kl [FFFET 3,516.54
Y |Share of Profit of assoclates _ 1,11 Told 125 R ALA
VT [Frofinf{loss) before Excegilonsl [ens and Tax (ITEIVAY] TI5&1 [I0.7% 17138 SERT0 TR
VIl Exceptinnal Tems = - - = =
VIR Profigt{loss) before Tax (VI-VIT) - L3552 11075 17135 584,20 TELOT
% [Tax Expense
Charrent T FLE.1) 1848 A3 R3 127 48 124 53
Deeferred Tax 1041 §.85 (1,86 1985 b
Tetal Tax Expense 35.34 IR 4197 147,33 184,09
N |Profigless) after Taz (VIIEIX) 100,14 8LA1 13828 440,87 470,08
XK1 |Cther Comprebeasive Lncome{ Loy}
llems that will mot be reclassificd to profic ee Lass
Reineaseetnent of defined benefit ablipation 168 - L] 1% LI |
lucome Tax ereditN expense) for defined benefm chligstom (067 . 0,08 (067 008
Fair Valiation of investment m Equsty Shares throagh QCI - - . 15.8%
lueomy Tux credisfexpeiie) fir Revalustion of mvestments . - . 2N -
Falr value sdivstments i vestiment of Ves] Metaliks in Eqguity
Shores of Charizgark Stest & Power Limited through O:CI - - - , 1435
Income Trw eredit{expense] for Revalhmiion of investinems = @ = - (5.38)
Share of Other Comprehanzive Income in sseaciates {04 . 0.3 {004 033
Teems thint will be roclassifled to peofit or Lias
Famr Yaluation of invesiment in Equity Sleres theomgh DCT = % - = {457y
Income Tex crodit'| expeoss) for Revaboation of investmomes - - - . 104
Cither Comprehensive Income{loss) net of taxes 1.95} . [0 15,50 TAT
X1 | Total Comprehenive [ncomef{loss) (X=XT) 1a.a2 a4l 128.37 454} 81
Eamings per Share {Amount in Bopses) (Mot Annsabized)
Husic 3,24 27l 519 1428 322
[Hluted 3.24 27 5.19 14.28 2323
I. The fnaucial resales of the company Tor the quarter and year ended 316 March, 2025 have been reviewed by the Awhit Committee and
Agproved by e Board of Direstors el their sespecdive meetinag heid on T May, 2025,
3 The fnascal reduls bava el |r|:"tpm'¢d. lit atcordance with [ndian Acomanting Stemdard {INTE AS) natified tmder sechon 133 of the
compardes: Act, 3013, remd together with revelont rules ssved there under and other oceotmting penceples penernlly aocepted = Incia.
3 The Comguny m m the bopness of manaficturng of siesl products.and hones hns oaly one repoainble operaling segnsem 15 per lad AS 108
eperating Segnest. Therelare the s&pment wise reporting is ot requirdd
4. The Asocmies compony birs been cansolidried under équity metlod as preseribed ander Ind AS 28 - Investnents i Associztes and Jain
Wenture
5 The fgares for e guoter ended March 31, 2025 aml bMarch 31, 2024 are (he bobmoing fimres between e sudited: figoes- for the -l
[inancial vear end the puhlished vear 10 date fiperes mpto the third quartar of the respective fiimcial vear . The fipres for the gmitos enclod
Dracember 31, 2024 ara the balancing figures berwsen the publighed Fmares for the nine months ended Decenber 31, 2024 and mmondited figures
of hndf yvar ended Soptembor 30, 2024,
& The Commnmy has completzd ite mitial Public Offer (TPO) being 100% Frosh Tssue . of 82,60, 840% squiry shares of face valos of TN 10 aach o
il brsue pesce of INR 20T per dhare (iotloding jresium of 3 197 per ghore). Pimaoand to the [0, the equity shares of the Company wers
lited om Matiomad Stock Exchange of Indin Limiled (M5E) nnd BSE Limied (B5E) an 3 nd fuby, 2024
7. The figmres fior the comesponding previous period. have hezn feprouped reamanped whersver found necessory
8. The sheve reulis are slso avidlahla on waw vejinr s oo, bt in. com ol worw nssindi com, -
- 1 . 3 -
For and on behulf of Bowd of Diretions ﬁ?
Place ; Roipur Vijay Anand Ma
Drate - 27th Moy, 2025 Churman and Manegy,
r
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VRAJ IRON AND STEEL LIMITED

Farmerly Known As VRA.J IRON AND STEEL PVT.LTD. &
PHIL ISPAT PRIVATE LIMITED Annexure -~ A

VRAJ IRON AND STEEL LIMITED
Consolidated Assers & Linbilites a5 on 315t Mareh 2025

R, In MilGions

Asat Mareh | As at Mareh
Eartionieny 3L2025 31,2024
ASSETS
I |Mos- Current Assets
k Propemy, Plant & Equipment 121834 44554
b Hight-of-1se zssams 32N 3164
c Capital Work in Progress 33.0% 636,52
d | Intangitle Assets under Developmens 0.8 0.0
B Investments in Associnne 35558 224,02
f Financial Aseets
i Investments 2335 Ta
Ul Other Financial Assets B3 &5 4135
£ |Other Non Cuiront Assets 34177 31640
278015 1, 708,98
2 [Corrent Assels
it Invientories 742 418.72
b Finnncial Asseta
i Trede Receivahles 211,90 11527
if Crsh & Cash equivalents 10,5 230
fit Bank Balances other then (i) ahave 38769 355,00
w Lnags 023 034
¥ (ther Financeal Agsers 277 23]
f Other Clurfent Assets 263,19 183 03
d | Current Tax Azsess (MNag) - .
1,384.27 i,101,18]
Total Asseis 4,173.42 2 RiE 16
EQUITY & LIABILITIES
Eqjulty
[ Equity Share Capital 339,43 24722
I Ciiher Equity 3639 47 | 756 14
Euity 3,969,300 2,003.35
Limbilities
1 |Neo- Corrent Linbilities
Financen] Linhilities
i Borrowings . 511,33
il Leasa Liabilities 14,14 1444
I Provisioms 219 HTh
¢ | Deferred Tox Linbilites (Mot S0.47 2787
TIAD I RLT
3 [Courrent Linbilities
& Fimancial Linbilimies
I Bamowings T.10 10563
i Leasa Liabilitiss 1.57 i57
i Trade Payahles
Tota| minstanding dues of micro enterprises & smajl entarprises - |85
Towl owtstanding dues of creditors other then micro enterprises &
amell enterprises BO. T4 10060
iv Crher Finmneinl Lisbifitics 236 Lelrs
by Other Current Linkilitics 23 50 6,56
3 Prisvisions 0G0 087
d Current Tax Linbititizs (Met) 7.34 11 EE
130,32 138,50
Total Equity & Linbilities FREE S
For &nd on behalf of Roned of Directors
Place; Raipur Viday Ananll )My
Dotz . 3Nh May, 2025 Chairman nnd Manogj
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VRAJ IRON AND STEEL LIMITED

. Formerly Known As VRAJ IRON AND STEEL PVT. LTD. &
f PHIL ISPAT PRIVATE LIMITED

"y

Anneyuye - A

VYRAJ IRON AND STEEL LIMITED
Consolidated Statement of Cash Flows for the Year Ended 31st March , 2025

Hs. in Millions

Year ended | Year ended
Particulars Muarch 31, Murch 31,
Filrad 2024
Cash Flow from Operating Activities
i
f‘mﬁt.l'{]_nss] J‘Flrﬂ:l:‘l"sar.hn!hra .sh_:uc of prafivloas) from 56565 296 16
nvesiments recounted using equity method
Adjustments for
Deprecistion & Amortisetion Exponss 79,29 5842
Finanee Cost |5.53 2433
Interes Income (35:21) [353/1%)
[ ProfitLess on Safe of Shins - {4.29)
Uperating Peofit Belore Working Capital Clhanges 62527 kA4
Decrezed{ Ingrease ) m Inventories (B8 70) (101.63)
Desreass{ Increase) inTrade Recelvables (%0 6] 13,69
DipereasefTncrense) i Loans and Advances o1l (a5
DereasedInarmise ) in Chher current & Mom Current Asscty (125.52) (206, E5),
Decrease{Increase) in Oiher Financiul Asets (4279 2,82}
Iroroese{decrease) in Other Cument Liobililies I7.05 (24.35)
Inerensedderrense) in Other Fingncial Lishilities (1.58) {14.42)
Inaroased(decresse) in Trade Payables (2170 {32.53)
Inereaseddecreass) in Provisions 141 203
Cash generatcil feom/{nsed In) opivations 264834 415
Income Teves Paid (132.01) (20976}
Net Cash from{osed in) Operating Activities 136.33 192.20)
Cash Flow [rom Tovesting Activities
Peyments for Propersy Plet & Eguipment {4520]) (7.00}
Pigymiznd For Progects {Work In Progress) (031,57 (B34 58]
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TO
THE BOARD OF DIRECTORS OF
VRAJ IRON AND STEEL LIMITED (Formely Known As Vraj Iron and Steel Private Limited
& Phil Ispat Private Limited)
RATPUR (C.G.)

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying Standalone quarterly financial results of Vraj Iron And Steel
Limited (Formely Known As Vraj Iron and Steel Private Limited & Phil Ispat Private Limited)for
the quarter ended 31.03.2025 and the year-to-date results for the period 01.04.2024 to
31.03.20235, attached herewith, being submitted by the Company pursuant to the requirement of
Regulation33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended('Listing Regulations').

In our cpinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial results:

1. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

2. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards, and other accounting
principles generally accepted in India, of the net profit and other comprehensive income
and other finaneial information for the quarter ended 31.03.2025 and the year-to-date
results for the period 01.04,2024 to 31.03.2025,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ["SAs") specified under
section 143(10) of the Companies Act, 2013 ("the Act”). Our responsibilities under those SAs are
further described in the Auditor's Responsibilities for the Audit of the Standalone Financial
Results section of our report. We are independent of the Company, in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the
Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial results have
been prepared on the basis of the interim financial statements. The Company's Board of
Directors are responsible for the preparation of these financial results that give a true and fair
view of the net profit and other comprehensive income and cother financial information in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, 'Interim Financial Reporting' prescribed under Section 133 of the Act read with
relevant rules issued there under and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting réeéords in accordance with the provisions of the
Act for safeguarding of the assets of the Comipany and for preventing and detecting frauds and
il = '} |l|.- 1 = E
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other irregularities; selection and application of appropriate accounting policies; making
Judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone finaneial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
defect a material misstatement when it exists, Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial
resiilts,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

1. Identify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

2. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(ijof the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

3. Evaluate the appropriateness of accounting policies used and the reascnableness of
accounting estimates and related disclosures in the financial results made hy
management.

4. Evaluate the appropriateness and reascnableness of disclosures made by the Board of
Directors in terms of the requirements specified under regulation 33 of the Listing
regulations.

5. Conclude on the appropriateness of the management’s use of the going concern basis of
accounting and, based on the audit evidenite: obtained, whether a material uncertainty
exists related to events or conditions that fhey cast sisnificant doubt on the ability of the
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company to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw atfention in our auditor's report to the related disclosures
in the standalone financial results or, if such disclosures are inadequate, to modify our
opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease
to continue as & going concern.

6. Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results represent
the underlying transactions and events in a manner that achieves fair presentation.

7. Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results
of the Company lo express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstalements in the Financial Statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the Financial Statements may be influenced. We consider quantitative, materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our
work; and (ii) to evaluate the effect of any identified misstatements in the Financial Statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Other Matters

* The Company has completed its Initial Public Offer (IPO] being 100% f{resh issue of
82,60,869 equity shares of face value of INR 10 each at an issue price of INR 207 per
share. (including premium of Rs.197 per share). Pursuant to the IPO, the equity shares of
the Company were listed on National Stock Exchange of India Limited (NSE) and BSE
Limited (BSE) on 3rdJuly, 2024,

Our report on the financial results is not modified in respect of the above matters.

FOR, AMITABH AGRAWAL & CO.
CHARTERED ACCOUNTANTS,

AMAR SINHA
PARTNER
M.NO.451734

UDIN- 2 €451 F24-RMINAI PLIODF

Place: Raipur
Date: 27.05.2025
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TO
THE BOARD OF DIRECTORS OF
VRAJ IRON AND STEEL LIMITED (Formely Known As Vraj Iron and Steel Private Limited
& Phil Ispat Private Limited)
RAIPUR (C.G.)

Report on the audit of the consolidated Financial Results
Opinion

We have audited the accompanying Consolidated quarterly financial results of Vraj Iron And
Steel Limited (Formely Known As Vraj Iron and Steel Private Limited & Phil Ispat Private
Limited)and its share of net profit/(loss) after tax and total comprehensive income/ (loss) of its
associate for the quarter ended 31.03.2025 and the year-to-date results for the period
01.04.2024 to 31.03.2025, attached herewith, being submitted by the Company pursuant to the
requirement of Regulation33 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended('Listing Regulations').

In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the report of the other auditor on separate financial
statements/information of associate, the statement:

1. Includes the results of the associate Vraj Metaliks Private Limited.

2. is presented in accordance with the requirements of Regulation 33 of the Listing
Regulationsin this regard; and

3. pive a true and fair view in conformity with the recognition and measurement principles
laiddown in the applicable Indian Accounting Standards, and other accounting principles
generally aceepted in India, of the net profit and other comprehensive income and other
finanecial information for the quarter ended 21.03.2025 and the year-to-date results for
the period 01.04.2024 to 31.03.2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are
further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are independent of the Company, in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial results under the provisions of the
Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained, is sufficient and appropriate to provide a basis for our opinion.

Management's Responsibilities for the consolidated Financial Results

These quarterly financial results as well as the year-to-date consolidated financial results have
been prepared on the basis of the interim financial statements. The company's Board of
Directors are responsible for the preparation and presentation of these consolidated financial
results that give a frue and fair view of the net profit/ loss and other comprehensive income and
other financial information of the company and its associate in accordance with the recognition
and measurement principles laid down in Indian- Aecounting Standard 34, 'Interim Financial
Reporting' prescribed under Section 133 of the.Act read with relevant rules issued thereunder
and other accounting principles. generally actcpr@ﬂ'lqm and in compliasnce with Regulation
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33 of the Listing Regulations. The respective Board of Directors of the company and of its
associate are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the company and its associate and for
preventing and detecting frauds and other irregularities, selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent, and the
design, implementation and maintenance of adequate internal finaneial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the consolidated financial results that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial results by the Directors of the
company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the company
and of its associate are responsible for assessing the ability of the company and of its associate
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either
intends to liguidate the company or to cease operations, or has no realistic alternative but to do
80.

The respective Board of Directors of the company included its associate are responsible for
overseeing the Company and of its associate financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are (o obtain reasonable assurance about whether the consolidated financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists, Misstatements can arise from frand or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated finanecial
results.

As part of an audit in accordance with SAs, we exercize professional judgment and maintain
professional skepticism throughout the audit. We also:

1. Identify and assess the risks of material misstatement of the consolidated fnancial
results, whether due to fraud or error, design and perform audit procedures responsive to
those risks.and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

2. Obtain an understanding of internal contrel relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(ijof the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

3. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the financial results made by Board of
Directors. Z palBiys
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7.

Evaluate the appropriateness and reasonableriess of disclosures made by the Board of
Directors in terms of the requirements specified under regulation 33 of the Listing
regulations,

Conclude on the appropriateness of the Board of Directors use of the going concern basis
of accounting and, based on the audit evidence obtained, whether & material uncertainty
exists related to events ar conditions that may cast significant doubt on the ahility of the
company to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures
in the consolidated financial results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtaired up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial results
represent the underlying transactions and events in a manner that achieves fair
presentation,

Obtain sufficient appropriate audit evidence regarding the financial results of the
company and its associate to express an opinion on the consolidated Financial Results.
We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the censolidsted financial results of
which we are the independent auditors For the other entities included in the consolidated
Financial Results, which have been audited by other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable,

Other Matters

The Company has completed its Initial Public Offer (IPO) being 100% fresh issue of
82,60,869 equity shares of face value of INR 10 each at an issue price of INR 207 per
share, (including premium of Rs.197 per share), Pursuant to the IPQ, the equity shares of
the Company were listed on National Stock Exchange of India Limited [NSE] and BSE
Limited (BSE) on 3<July, 2024.
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The consolidated financial results include the audited financial results of one associate
reflects share of total comprehensive income of Rs 22.52 Million for the year ended
31.03.2025 as considered in the consolidated financial results. These audited financial
statements have been furnished to us by Board of Directors and our opinion on the
consolidated Financial Results, in so far as it relates to the amounts and disclasure
included in associate company is based on solely on such audited finaneial statement.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matiers.

The Financial Results include the results for the quarter ended 31.03.2025 being the
balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial
year which were subject to limited review by us.

FOR, AMITABEH AGRAWAL & CO.
CHARTERED ACCOUNTANTS,
FRN 006620C

==

AMAR SINHA

PARTNER

M.NO.451734

UDIN - 2S4 1 3 24-pM T NAJ@2208
Place: Raipur

Date: 27.05.2025




VRAJ IRON AND STEEL LIMITED

J Formerly Known As VRAJ IRON AND STEEL PVT. LTD. &
K-/' PHIL ISPAT PRIVATE LIMITED

Annexure B
| Sr No | Particular Disclosure
1 | Name of the Secrefarial Auditor M/s Nitin Agrawal & Co.
2 | Reason for change, date of Appointment for conducting audit of the secretarial
appointment and term of and related records in accordance with Section 204
appointmernt of the Companies Act, 2013, Regulation 24A of the

(LODR) Regulations, 2015 and any other applicable
provisions for the time being in force.

3 | Date of Appointment 27-05-2025

4 Term of Appointment For Five (05) Year starting from F.Y. 2025-26 to F.Y.,
2028-30

5 Brief Profile Mr. Nitin Agrawal, Practicing Company Secretary

15 the sole proprictorship firm, he is a fellow
member if ICS] and graduated from B Com, and
Post graduated from MBA having experience of
more than 14 year in practice in Company law,
NCLT, SEBI regulations and other related matter in

the Company.
6. Disclosure of Relationship Not Applicable
| between Directors
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