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Indcpendent Auditot's Report

To the Membem of Apollo Metalex Limited (formedy known as Apollo Mctalex Private Limited)

Report on the Audit of the Financial Statements

Opinion

Wc havc euditcd thc accompnnying financlrl statcmcnts of ;\pollo i\leralex l,imited (formerly knorvn as Apollo Metalex
Private I.imitcd) ('thc Company), rvhich cornprisc drc Ralance Slreet as at 31 trIar-ch 2026, thc Sratcmcnt of t)rofit and Irrss
(ncluding ()thcr Con-rprchcnsive Iocome), thc Strltement of Cash lilorv and the Statcmcnt of Changes in Flquitv for the 1'ear
thcn cndcd, and notcs to the financial statements, including rnaterial accounting pol-icy informarion and other explanatory
information.

ln our t-rpiniorr and to the best of our information and according to the cxplanations giveo to us, the aforesaid financia]
strtcmeots give the informatiorr requir'ed by the Compenics Act, 2013 (the Act) in rhe nranncr so requircd and givc a truc
and fairviewin conformitywith the Indian,\ccountingStanda'ds Clnd AS) specified undersection 133 of thcAct rcad
with the Cornpanies (Indian Accounting Standards) Rules, 2015 and other accounting principles gencrally acceprcd in India,
of the statc of affairs of thc (impany as at 31 lrlarch 2026, and its profit (including other comprehensive income), its cash

florvs and the changcs in equity for thc ycar cndcd on that date.

Basis for Opinion

We conducted <ur audit in accordence rvith the Standards on Auditing spccificd undcr sectir:n la3(10) of the r\ct. ()Lrr

rcsponsibilitics undcr thosc stan&rds are tirrthcr described in the Auditor's Rcsporu;ibilitics for the Audit of thc Financial
Statemcnts section of our teport. We are independenr of the Company in accordancc rvith the Code of lr]thics issued by rhe

Instirute of Charter'ed r\ccountallts of India (ICI\I) togcfhcr rvith thc cthical requircments that are relevant to our audit of
thc financial statements undcr thc provisions of the Act and the rules thereunder, and we have fulfilled our ()ther ethical
responsibilities io acc<.rrdance with these requrremcnts and thc Codc of l'lthics. We believe that the audit evidcnce wc havc

obteined is sufficient and appropriate to provide a basis for or.rr opinion.

Information other than the Financial Statements and Auditor's Report thereon

1-hc Crxnptoy's R<.rard of [)ir:ectors arc responsil;le for the other urformation. 'l'hc othcr infornration comprises the

inlbrnration included in the Directors'RcFort, but does not include tlre financial statements and our euditor's rclr<,rrt thcreon.

Our opirrion on thc financial statements docs not covcr the othcr infonnation arrd we do not express ar)y forrn <)f assurancc
conclusion thereon.

In connection rvith our audit of the financial statements, our responsilriliir* is to read thc other ilformation and, in doing so,

considcr rvhethcr the othcr informatiorr is materially inconsistent with thc financia.l statcmcnts or our knorvledge obtained
in the audit or otherwise appears to be materially misstated. If, besetl on rhc vork wc have performed, we concltrde that
thcre is r rrraterial misstatement r.lf rhis othcr information, rve are requircd k) report that F,rct. We have nothing to rcport in
this regeni.
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Iodcpcndent Auditors' Report on the Fiaarcial Statemente of Apollo Metalex r -imited (forrnerly known ae Apollo
Metalex Private Limited) for the ycar ended 31 March 1)26 (conttd)

Reeponsibilities of Management for the Finencial Statemeno

Ihe accompanying fnancid staternents have been approvcd by thc Company's Boerd of Dircctors. The Company's Board
of D.ircctors are responsible for the mattcrs stated in scction 134(5) of rhc Act with respect to the prepararion and
presentation of thcse firuncial statements that give a true and &ir view of thc fiqancial posirioo, financial perforroance
including othcr comprehensive income, changcs in cquity and cash florvs of the Company in accordane.c with ttrc Ind AS
specifted undcr scction 133 of the Act end othet accouotiog principle* generally accepted in India.'this responsibility atso

includes maintenancc ofadcquatc accounting records in accnrdancc rvith thc provisions of the Act for srfcguarding of the
assets of thc Compnny and for prevcnting and detccting frauds and othcr irregularitics; sclcction and application of
apprcpdate ficcounting policies; making judgments and cstimates that are reasonable and prudent; arrd design,
implemcntation *nd mainteneoce o[ adequate internal financial controls, that were op€rflting effectively for ensuring the
accuracy and completcrress of the accounting records, relernrrt to the preparetiou aod prcsentation of the financial
strtemeflts that girrc a truc and fair vierv and are fue ftom material misttatement, whether due to fraud or error.

In pepnring thc fioancial statemcnts, the Board of Directors is responsiblc f<x a^sscssing thc Company's ebility to continuc
as a going coflccrn, disclosing as applicable, mattcrs rcJatcd to going concern and using thc going concern basis of
accounting unless the Board of Directors eithcr intends to liquidate the Company or to ceese operations, or has no realistic
altcrnative but to do so.

Auditor's Rceponsibilitics for the Audit of thc Financial Statcmcnts

()ur oblectives are to obtain reasonable essurance abut whether the financial stetem€nts as a rrhole are free from matffial
missaterncot, whcther due to freud or error, and to issue an eudito/s report thet includes our opinion. Reasonrblc assuancc
is a high lcvcl ofassurance, but is not a guarantcc that an audit conducted in accordaocc with Standards on Auditing rvill
always de tect a rnaterial misstatement when it exists. Misstatements can arise from fuaud or error and ate considered materiel
i( individua\ or in the esiregate, they could reasonably be expected to influencc thc economic decisions ofuscrs tekeo on
the basis of these financinl statemeots.

r\s paa of an audit in accordance rvith Standards on Auditing, specified undcr scction 1a3(10) of thc Act rvc cxercise
proFessional iudgment and m.iohin profcssional skepticism throughout the audit. lfe also:

r ldcnti& and assess the risls of material misstatement of the Enancial statements, whether due to fraud or error, dcsign

aod perform rudit proccdures responsive to those risks, and obtain audit evidence that is sufficient and eppropriate to
provide a trasis for our opinion. The risk of not detecting a materiill misstatement rerulring from fraud is higher than
for one resulting ftom eror, as fraud may involve collusion, forgery intentionnl omissions, misreprcscntations, or the
overridc of internal cottml;

Obtain an undcrstanding of internd conrol relcvant to thc audit in order to design audit p_$cedurcs thet are

appropriate in thc circumstan{rs. Under section 143(3XD of the Act rve are also responsible for expressing our opinion
on rvhether the Company has adequ*te internal financial controls rvith reference to financial statemenB in place and

the opereting effectiveocss of such controls;

Ernluate the apprr:priatercss of eccountirg policies used and the reasonaLrleness of accounting estirnates and related

disclosures made by management;

Conclude on the appmpriateness of Board of Dircctors' use of the goiog concern basis of accounting and, Msed on
thc audit evidencc obtained, rvhether a material uncertainty cxists rclated to eveots or conditions that may cast

significant doubt on the Company's ability to continue as a going conccrn. If rvc conclude that a material unce(teinty
crists, rvc are requircd to drarv ettentilon in our euditor's report to the related disclosures in the financial statelrcots
or, ifsuch disclosuras are inadequate, to modiff otrr opinion. Our conclusions are bascd on the audit evidcnce obtaincd
up to the datc of our auditor's rreport. I{owever, future cvents ot conditions may cause the Company to cease to
continuc as n going concern; and

Evaluate the ovcrall prcscntation, structurc and contcnt of thc financial stetcmcnts, including thc disclosures, and

whether the financial statcments represent the undedying transact-ions and events in a manner that achisves fair

Presenmdon,
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10.

Iodcpeadent Auditoc' Report on the Financial Statcmenta of Apollo Metalex Limited (formetly known ae Apollo
Mealen Priyetc timited) for the year ended 31 March2)26 (contrd)

We communicatc with those chargcd rvith govcrnance regSrding among othcr mattcrs, thc planncd scope and timing of the
audit and significent audit findiogs, induding any signiEcant dcEcieocics in ioteroal cootrol that we identify duriog our audit.

Other Matter

'lhe fimnciel statelrrcnts of the Compaoy for the year ended 31 lvlarch 2025 rvcre audited lry thc predcce ssor auditor, Deloittc
Haskins & Sells LLP, who heve expressed en unmodified opinic.rn on those financial stateme nts vide ttrcir audit tcport deted
06 N{ey 2025.

Beport on Other Legal and Regulatory Requitements

r\s requircd by so:tion 197(16) of the Act, b*sed on our audig we rcport thet thc Compaoy has paid rcmunetarion to its
dircctors during the year ia accordance with the pmvisions of and limits laid down undet sectiou 197 read with tichedulc V
to the Act.

As r:e<luired by the Companics (Auditor's Rcport) Order, 2020 (the Order) issued by tlre Ccntrzl Goveurmctrt of Lxlia io
terms ofsection 143(11) of the Act we givc in the Annexurc I a statemcnt on the metters speciEed in paragraphs 3 and 4 of
the Otdeq to the extent applicable.

I.'urther to our comments in Annerure I, as rcquired by section 143(3) of the Act based on our eudit, we report, to the extent
applieble, that:

a) Wc harrc sought and obained ell the information and explenations which to dre best of our knorvlcdgp and belief rverc
neccssrry for the purpose of our audit of the accompaol,ing financid sBtcments;

b) Exccpt for the rnatter stated in p*ragraph l3(hxrt) bclow on reporting under Rule 11(g) of the Companics (r\udit aod
Auditors) Rules,2014 (as emended), in our opinioo, propcr boo}s ofaccount as required by law havc becn kcpt by thc
Comprny so hr as it appcen from our e:remirution of those books;

'Ihc fioincia.l stetements dealt rvith by this report are in agreement with the books of accounq

In our opinion, the aforesaid financial statements comply with Ind AS specifted under section 133 of the Act;

On the Lrasis ofthe rvriften representations received from thc dircctors and takcn on rccord by thc Board ofDirectors,
nooe ofthe directors is disqualiEed as on 31 Nlarch 2026 from being appointed rs a dircctor in tcrms ofscction 164(2)
of the Acq

'Ihe qualification rclating to thc maintenance of accounts and other matters connected therewith are as stated in
pangraph 13(b) abovc on reporting under section 143(3Xb) of the Act and paregr*ph l3(hxvi) belour on reponing
under Rule 11(g) of the Companies (,tudit and.t\uditors) Rulcs, 2014 (as amended);

With regpect to the adcquncy o[ the intemd finnacld cootrols with reftrence 16 finqncix[ statfincnB of *re Company
es on 31 tvlerch 2026 and thc operating effectivcncss of srrch controls, rcfcr to our separate rcport in Anncrure [I
whercin we have expressed unmodificd opinion; and

With respect to thc other metters to bc includcd in the Auditor's Rcport in accor&nce rvith tule 11 of tlrc Companies
(;\udit and Auditors) Rulcs, 2014 (as amended), in our opinion end to the bcst of out inforrnation and eccording to
the explaoetions givcn to us:

i. thc Company, as detailed in ootc 35(a) to the fin nciel satements, has disclosed the impact of pcnding lit.igptions

on its 6n*ncial position as et 31 lvlarctr 2026.

n. The Cornpany did not have any long-term contrects including derivative contracts for which there rvere any
meterial forcscesblc losses as at 31 lvtarch2Q26.;

'l'herc were no ernouots which vere required to be t.ransferred to the Investor L,lducaticrn and Protection Fund
by the Compaay during endcd 31 ll;{arch2A26;
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lndependeatAuditora'Report on dre Finatcial Statcments of Apollo Metalex Limited (formcdy known ae Apoll,o
Metdex Private Limitcd) for the yearended 31 March 2OX (ont'd)

iv,
a' Thc management has rcprescnted that, to the bcst ofits knorvledgc and belie( as disclosed in note 43(cl)

to thc hnancial statements, no funds havc bccn advanccd or ioaned or invested (either from borowed
funds or: securities premium or any othcr sourccs or kind of funds) by the Compeny to or in afly persons
or eotities, including Goreign cntitics (thc intermcdiarics), with the understanding, whethcr recorded in
writing or otherwise, that the intermcdiary shall, whether, dircctly or indirectly lend or invest in other
pc{sons or entitics identified in any manner whatsoevcr by or on behalf of rhe Company (the Ultirnatc
Beneliciaries) or provide any guarantee, security or the like on bchalf the Ultimate Bcneficiaries;

b. The management has represcnted that, to the best of its knowiedgc and trelie( as disclosed in note 43(e)
to the Iinancial statcmcnts, no fuods have been reccived by the Company from any pe(sons or cntities,
including foreign cntitics (the Funding Parties), wirh the understanding, whethcr rccordcd in writiog or
othe nvisg that the Company shall, whether dirccdy or indirectly, lcnd or invest in other persons or e ntities
identified in any rnalncr whatsoever by or on bchalf of rhc Funding Pa*y (Ulrimarc BcncEciarics) or
provide any guxraotee, security or the likc on behalf of thc Ultim*te Beneficiaries; and

c. Bascd on such audit proccdures performed es considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that thc menagerncnt
rcpresentxtions under sub-clauses (a) and (b) above contain any material misstatement.

1'he Company has not dcclared or paid any dividend duriug the year ended 31 March 2026.

is statcd in Note 45 to the financial staternene and based on our cxamination which included test checls, except
for matter mentioned belorv, the Company, in rcspcct of financial year commencing on 01 April2025, has used ao
eccounting softrvare for maintaining its books of account which has a feeture o[ rccording audit trail (edit log)
fecility and thc same hns bcen operated throughout the year for all relevant transactions recorded in the software.
Furthcr, during the course of our audit we did not come across any instence of audit trail feahrre being tampered
with othcr than the consequential im;ract of the cxception given lrclow. Furthermore, the audit trail has been
preserved by the Compnny es per the satutory requilcmenm for record retention.

$-ur^
Mernbership No.: 502667

For Walker Chandiok & Co LLP
Chartcrcd Accountants
Firm's Registration No.: 001 076N1N50001 3
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Nature of exception noted Details of Exception
Instances of accounting softwrre for meirrteining l>ooks
of account for rvhich the feature of recording audit trail
(edit log) facility was not opcrated throughout the year

for all rclevrnt transactions recorded in the soft'urare.

The audit tail ferture wns not enabled at the
drtabase level for accounting sofrrvare to log any
direct data changes, uscd for maintenance of all
accounting records by the Company.
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Atnexurc I referrcd to in paragraph 12 of the Indcpcodcnt Auditor's Rcport of eveu date to the members of Apollo
Metalex Limitcd (formerly knorvn as Apollo Mctalex Privetc Limitcd) on lhe firrancial statemcnts for thc ycar erded
31 March 2026

Irr ternrs nfthe inftrrmation and explanations sought by us and given by rhe Company and the books ofaccount and records
cxaminccl l>y us in the normal course of ruclit, and to tlrc best o[our knorvlcrlgc and lxlief, wc report thar:

(1) G) (r\) 'l'hc Company has rnrrintaincd proper records showing firll particulars, inch.rding qtrarrtitative details and
situation of property,, plant ancl ccluipment, capital wor*-io-l)rogrcss itnd rclcvant dctails r-rf right-of-usc
asscts.

(B)'I'hc Company hls maintained propcr rccords shorving fuli pnrticuhrs of intangiblc assets.

(b) The Company has a rcgular program,nc of physical vcrificatioo of its properq, plant and equipment, capital
rvork-in-progrcss end rclevant details of right.-of-use a.ssets under which the assets are physicelly verified
once in every rwo years, rvhich, in our opinion, is reasonal:le having regard to the size of the Company and
thc r:.ature of its rssets. In accordancc with the programme all prnperty, plant and equil>ment, capital rvork-
in-progrcss and rclevant details of right-of-Lrse assets were physicalll'verified by thc managemcnt during the
ycar and no material discrepencics wcre noticed on such vcrification.

(c) 'I'hc titlc dcccls of a1l the imn-rovablc properties held by the Comprny (othcr tl-ran propcrtics rvherc thc
C<-rmpany is thc lcsscc and thc lease agreemcnts arc duly cxccutcd in favour of thc lesscc), discloscd irr Note
2(a) to the Ftnancial statements, ete hclcl in thc name of thc Company.

(d) The Company has adopted cost model for its Property, Plant and l,)<luipment including right-of-use assets.

:\ccordingly, reporting undcr clause 3(i)(d) of the Order is not applicable to the Compeny.

(c) No proceedings have been initiatcd or are pending againsr the Company for holding any benarni property
under the Prohibition of Benami Property'Iransactions r\ct, 1988 (as amended) and rulcs made thercundcr.

(ii) (a) The menegement has conducted ph).sical verification o[ inventory at rcasonabte intervals during thc year,
cxcept for goods-in-rransit. in our npinion, the coverage and procedure of such verificariorr by thc
rnanagement is eppropriate and no discrepancies o[ 10% or rnore in the aggregatc for cach class ofinvcntory
were noticed as cornpared to book records. In respect ofgoods-in-transit, these have been confirmed frorn
subsequcnt delivery challans.

1b) As disclosed in Notc 19 to the {inancial statements, the Company has bcen sanctioned a working capital limit in
excess of lls. 5 crorcs by banks or financial institutions basecl on the security of currerrt assets. The quarterly
srerements, in respect of the rvorking capital limits hrve lxen filed b)' the Compatry rvith such banks or financial
irrstirurior:s and such strtements are in ageement with the books of account o[ the Compeny for the respective
pcriods, rvhich rvere subiect to audit.

(iil) 'I'hc Company has not nrade any investmcnt, provided Any guarantec or sccurity to companics, firms, limited
liability parrncrships during the year. Further, the Company has grantcd unsecured loans or advances in the

nature oiloans to companics or any other parties during the year, in resPect ofrvhich:

(") The Cornpany has provided loans or advances in the nature of loans to I-Iotding Compeny and othcrs
during the ycar as per dctails given below:

Rs. in Crores
Particulars [,oans Advance in nature

of loans
Agpregare an'rount provicied/granted during the year:

- I{olding Cornpeny

- Others

Nil
2.97

Ni1

0.25

Balaocc outstanding as at balancc shcct datc:

- I'lolditrg Compeny
- Othcrs

480.00
0.81

Nil
0.25

ln our opinion, and according to the information end explanetions givcn to us, terms and conditions of
thc gtant of all loans and advances in the nrture of loans are, lrrima facie, not prciudicial to the interest
of the Company.

Chattcred Accountants
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Annexure I referred to in Paragraph 12 of thc Indepellcnt Auditor's Report of evea datc to the mcmbe m of Apotlo
Metalex Limiecd (formerly known as Apollo Metalex Private r .imi6{) on the finaacial stttemens for the yeer ended
31 March Z)26 (cort'd)

(c) In rcspect of loens granted hy rhc Comparry to Holdiog Conrpl,y, thc schcdulc of rcpayrncnr o[
principal and payrnent oI intcrc$t has bccn stipulatccl and thc rcpeymcnts/rcccipts of principal anrl
itrterest ate reguler. Further, in respect of loans and ardvances in the nature of loans granted by the
Company to othcr pa(ties, the schcdule oftcpaymcnt of principal has bcen stipulated ancl thc rcpaymenrs
of pr'incipel rverc regular and no interest is rccciveble on such l<;ans,and adrances in nature of loans.

(d) There is no ovcrduc ilmount in respect of loans or advanccs in the nature of loans granted to srrch
companies antl othcr partics.

The Oompany has not gr'.rntcd any loans or advances in the uature of loans rvhich has fallen due during
thc year. Irurther, no frcsh loans rvere granred to any perty to settle the overduc loans/advances in nature
of lonn that existed as at the bcginning of thc year.

'I'he Con'rpanv hes not granted any loans or advanccs in thc natr-rrc of k>ans, which are regrayable on dcmand or
rvifhout specifyir4 arly terms or perir:d of rcpaymcnt.

("ii) G)

In our opioion, rnd acc'ording to the informarion and explanations given to us, thc Company has complied rvith the
provisions of sccfions 185 *nd 186 of thc r\ct in respect of loans and iovestments made and guarentecs and security
providcd by it, as applicable.

In our opinion, and according to the informntion and explanations given to us, the Company hrs not
acccpted any deposits or there are no amounts which hevc becn deemcd to be deposits within the meaning
of sections 73 to 76 of the Act aod thc Companics (Acccptancc of Dcposits) Rules, 2014 (os arnended).
Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.

Thc Cenral Governmcnt has specified meintenxnce of cost records under sub-section (1) of section 148 of
the Act in respect of thc products of the Compnny. \$7e have broadly reviewed the books of account
meinteined by the Company pursuant to the rules made by thc Ccntral Government for the maintenance of
cost rccords and arc of the opinion that, prima fecie, the prescribed accounts and records have been made
and maintained. However, rve have not mede a detailed cxemioation of thc cost records rrith a view ro
dctcrminc whethcr thcy are eccurate o! complete.

In our opinion and eccording to the information and explenetions given to us, undisputed statutory dues
including goods rnd scrviccs tax, providcot fund, cmployecs'stlte inrurencc, incomc-tax, sales-tax, scrvicc
tax, duty of customs, duty of excise, value added tax, ccss end othcr material satutory dues, es eppLicablc,
have generally bcen regularly dcposited with the approprietc authoritics [rv the Comp*ny. Furthcr, no
undisputed amourts payable in respect thereofwerc outsmnding at the year-end for a period of more than
six months from the date they bccame payable.

r\ccording to the information and explanations given to us, we report that there are no stetutory dues
referred in sub-clause (a) rvhich havc not been deposited rvith the appropriatc authoritics on account ofany
disputc except for thc followiog:

Amount Rs. in Crores

(.)

(0

(rq

(")

("i)

(b)

(viii) According to the information and cxplanetions given to us, we report that no transactions rvere s[rrcndered
or discloscd as income during thc ycar in thc tax as$essmeots uudcr the Incomc'I'ax Act, 1961 (43 of 1961)
rvhich have not been oreri rded in the books of accotrtrts.

Charteted Accountants
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Annexure I referred to in Paragraph 12 of the Independent Auditot's Report of even date to the mcmbers of Apollo
Metalex Limited (formedy known as Apollo Melalex Private Limired) on the financial staterncflts for the year ended
31 March 2026 (cont'd)

(ix) (a) In our opinion and according to the inf<;rmation and cxplanations given to us, the Cornpany lras not
dcfaulted irr repal.rnent of its loans ot b<;rrorvings or in thc paymcnt o[ interest thereon to any lendcr.

(b) According ter the information and explanati<lns givcn to us including representation received from the
mamgcmcnt of the Company and on tlre basis of our audit proccdures, we report that tlre Cornpany has nor
been declarcd a rvillful defaultcr by any bank or finirnciai institrrtion or govcrrlmcnt or any govenrmer)t
authority.

(c) ln our opinion and accordrng to thc information and explanatiorls givcn to us, rnoocy miscd by wey of tcrm
loans were applied for thc purposes for rvhich these rvere ohtairretl.

(d) In our opinion and accordiilg to thc infornation and explanaticrns given to us, atd ou an ovetall exarnination of thc

financiel stetements of the Company, funds rarsccl lry thc Compnny on short term basis htve, prima facie, not becn

utilisccl fot krng term purposcs.

(c) According to rhe information and explanrtions givcn to us, wc rcport that the Company docs not have lny
subsidiarics, associetcs or ioirlt venturcs.;\ccordingly, reporting under clausc 3(ix)(c) and cl'attsc 3(is)(I) of the ()rcier

is not applicablc to thc Company.

(x) (a) The Company hns not raised any money by rvay of initial public ,offcr or furthcr public ofGr (including debr

insrruments), tluring thc year. Accordingl!', reportiog under clause 3(x)(a) of thc Onlcr is not applicablc to thc

Company.

(t),\ccordingtotheinformationatrdexplanationsgiventousandonthcbasisofourextminationofthcrccordsofthc
Company, the Company has not made *ny prcferential allotmetrt or private placement of shares or (fully, Pertiall)' or

eptignalty) convcrrible debentures dtuing the year. Accordingly, reporting undcr clausc 3(x)(b) of thc ()rder is not

applicable to thc Compf,n)'.

(x) (a) 'fo thc lxst of our knorvleclgc end according to the inf<>rmation and cxplanations gjven to us, no ftnud by the

Compltny ot no fraud oo the Company has been noticed or reportccl durirrg the pcriod covered hy our eudit.

(b) ,\ccording to thc information and cxplerutions girren to us including the r.epresentarion madc to us by the

marragemenr of the Company, no report undcr sub-section 12 o[ section 143 of the Act has bccn filcd by thc auditors

in llorm AI)'1"-4 as prcscribed under dc 13 of Conrpanics (i\udit and r\uditors) Rules, 2014, with thc Ccntral

Govemment for the period coraretl by our audit.

(c) According to the information and explanations givcn to us including thc reprcsentttion made to us try the

man.rgcrncnt of thc Company, thctc are no vlristle-blower complaints rcccivcd by thc Company during the year.

(oi) 'lhe Conrpany is not a Nidhi Company and the Nidhi Rules,2074 are not applicablc to it. Accordingly, rcPortinti undcr

clause 3(xii) of thc ()rclcr is not applicable to thc Company.

(il1) In our opinion and according to the informauon and cxplanatiols givert to ns, *ll transactions entered into by the

Company, with the relatcd parties are in compliance rvith scction 188 of the r\ct. 'fhe details of such related party

transactions havc been disclosed in thc financial statenrr:rrts ctc., as rcquitcd undcr Indiarr r\ccoturting Srandard (Ind

AS) 24, l{clatcrl Party Disclosures speciiied in Companies (lndian r\ccounting Standarcls) Rules 2015 as prescribe<l

under section 13.1 of thc;\ct. fiurthcr, rccording to the information ancl explanations givcn to us, thc Company is not

requircd to constitute an audit committee under section 177 of thc Act.

(xiv)(a) In our opinion aod according to the inforrnatioo and explanations gtven to us, fhc Company has an intcroal audit

system $hich is commcnsurate with the size and naturc o[ its business as required under the provisions of section

138 of the Act.

(b) Wc har.e considered rhe reports issued by the lnternal Atrclitors of thc (Jompany till datc for the periotl under tudit.

(*) Accorcling to thc inf<rrmation and explanation given to us, thc Conrpany has not entered into art)'non ctsh transactions

rvith its directos or pe(sons connectecl with its directors and eccordingly, repordng under clause 3(xv) ofthe ()rder

rvith respect to of section 192 of thc Act erc not aPPlicrble to the ComPany.

Chartered r,-r":%
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Aancxue I refercd to in Pategraph 12 of thc IadcpendcntAuditot's Report of even date to the mcmbete of Apollo

Metalex Limiad (formcrfu known aa Apollo Metatex Privrte Limitcd) on the lioanciol statemcots fur the year eoded

31 March 2126 (cont'd)

(-"0 1he Company is not requircd to be registcrcd under section 45-IA of rhe Reserve Ilank of India Acg 1934. Accotdingly,

rcporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the Company.

(d) Bascd on the information and explanations given to us and as represcntccl by the menagement.of thc Compeny, the
' 

Group (as defincd in Core lnvestment Companies (Reservc Bank) Dircctions,2016) docs not have any CIC.

(xvir) The Comparry has not incurred any cash losscs in the current financiel year as well *s the immocli*tely prececling

financial year.

(xviii) Thcre has llecn no rcsignation of thc statutory auditors during the year, r\ccordingly, reporting under cleuse 3(xviii) of

the Order is not applicablc to the Company.

(*i*) According to the ilformetion and cxplanations given to us and on thc basis o[ the frnancial mtios, egpiog and exPectcd

dates of rialisetion of finrncial asseti{nd payrncnt of finencial liabilities, othcr information in the financial statcments'

our kaowlcdgc of the plans of the Boarcl of Directors and management and based on otrr examination of the evidcnce

supporting tf,e ar.o*prinnr, oothing has come to our ettention, which causes us to believe that any matcrid uncertainty

exisk es or, th. d"t" of thc audit report indicatiflg that Company is not capablc of meering its liabilities existing at the

date of tnlancc sheet as and when they fall due within a period of one year from the bdancc sheet date. We, however,

state thet this is not an assurance as to th€ future viabil-ity of the company. Wc further sate that our lePorting is based

on the facts up to the dete of the audit report and we ncither giw any Suerentec nor eny essurance thnt all liabilities

felling duc *ithi" * period of one year frcm thc balancc $hect date, rvill get dischargtd by the compeny as end when

they &ll due.

(xr)(a) In our opinion and according to the information and explanetions given. to us, there are no unspent amounts torvards
' "' Corporate Sgciat Responsibility pertaining to other than ongOing proiects as at end of the currcnt Enancial year.

Accordingly, rcporting under clause 3(rx)(a) of the Order is not applicable to the Company'

ft) In our opinion and accocdhg to the infonnation and explanations given to us, the Coirpany ha^s tnnsfurrcd the
' ' 

remaining ,rosper,t amounts towards Corporate Social Rcsponsibility (CSR) under sub-section (5) of section 135 of the

Act, in ripeci of ongoing prciec! within a period of 30 days from the end of financiel year to a special aacount in

complience with the provision of sub-scction (6) of section 135 of the r\ct,

(,.-0 The reporting undcr clausc 3(xxi) of the Order is not applicablc in resPect of audit of finaocial saternents of the

Company. Aicondingly, no comment has been included in rcspect of srid clause under this rcport,

For S?alker Chandiok & Co LLP
Chartered Accountants
Fitm's Registration No.: 001 076N/N50001 3
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Chartered Accouotents
Firm's Regishztion No.: 003612N
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Anoanue II to dre Iadependent Auditor's Report of evcn datc to thc membcre of Apotlo Metalex Limitcd
(formerly known es Apollo Met*iu< Pdvate Limited) on the finsncial stlteneots for thc year eaded 31 March
?126

Indcpendcnt Auditods Report oa the interoal finoncial cootrole with rcfercnce to the lioencial statements under
Clauae (i) of Srrb-aection 3 of Section 143 of the Compaaiea Actr 2013 ('the Act')

In coniunction with out etrdit of the finencial statemcots of Apollo Meelcx Limited (formedy knorvn as Apollo Metelex

Irriwete Limited) (thc Company) es at end for the year cnded 3l lvlarch 2026, sre have audited thc internal financial

controls with reference to financial statcments of rhe Comprny as at that date.

Reeponeibilities of Managcment fot frtemal Finenciel Controls

Thc Company's Board of Dircctors is responsible for estrblishing and maintaining internal financial controls lvased on thc

intemal finaaciel corrots with rcference to Eoenciel stxt€rnetrts criterh established by the Company considering thc

cssential compqrents of interaal control statcd in the Guidencc Note on r\udit of Intcrnal Finan&t Controls ovcr
Financial Reporting issued lry the lnstitute of Chartered Accountrnts of India. These responsibilitics include the desiga,

implcmentauon and maintenance of adequate internal financial controls that were opemting effectively for eosuring the

onledy and efficient conduct of the Compant's business, including adherence to thc Compan/s policies, the safeguarrJing

of its essets, the prevention afld detection of frauds and errors, the accuracy and complctencss of the accounting records,

and the timely preparation of relirble financial information, as required urrdcr thc Act.

Auditor'e Rcsponsibility for the Audit of the Iaternal Financial Coauole with Reference to Financial Statcmente

Our responsibility is to express an opinion on th€ Company's internal lmancial controls with rcfcrcnce to financial

st*enrcnts based on out audit. We conducttd our audit in accordence with thc Standards on Auditing issued by rhc

Institute of Chartered Accountants of Tndia CICAI) prescribcd undcr Section 143(10) of the :\ct, to tbe exteot apPlicablc

to an eudit of internsl financial controls with referencc to financial statemcnts, and the Guidancc Note on Audit of Internal

l.Inancial Conrols Over Financial Beporting (the Guidancc Note) issucd by thc IC:\I. Those Standards and the Guidancc

Notc requirc that we comply with ethicd requirements and plan and pcrform the audit to obtain reasonable assu(ance

ebout whether edequete interoal 6naacid controls q/ith reference to fioancial statcments wet€ established and maintained

and if such controls operated effectively in all roaterial respects.

Our eudit involves performing procedures to obtain audit evidence about thc adequacy of the intemal financial controls

with refercnce to Iinancial starements aod their operating effectiveness. C)ur audit of internal financial conuols with

reference to financial statements includes obtaining an understanding of such intemal Enancial controls, essessing the risk

that a material wcekness exists, and testing and evaluating the desigo and operating effcctiveness ofinternal control based

on rhc esscsscd risk. The procedures selected depcnd on the auditols iudgement, inctluding the esscssmcnt of the risks of
rneteriel misstetement of the fitrancial statements, whether due to ftaud or e(rof,.

\?e bclicve thet the audit evidence rvc havc obtained is sufficient and appropriate to provide a lxsis for our audit opinion

on the Compan/s internal financial conrrols with rcference to financiel statcmcnts.

Meaning of Intemal Fiaancial Controls with Reference to Finrncial Statementg

A company's intemal financial controls rvith reforencc to financiel stetements is a prclce$s dcsigned to ptovidc reasonablc

f,ssurrnce rcgatding the teliability of Enancial reporting *ad the preperetion of (nencial statemenE for external purposes

in accordance with gcnerally accepted accouotjng principles. A company's internal frnencial controls with reference t<>

financial statcments include thosc policies and procedures that (l) perain to thc maintcnance of rccords that, iu reasonable

detail, accurately and faidy reflect thc transactions and dispositions of thc assets of the company; (2) provide reasonable

essuiance that transactioas ere recorded es occcssery to permit preplration of finenci*l stetemcnts in accordance with

gcncrally acccpted accounting principles, and that reccips and experaditures of the company arc being made only in

accordane rvith authorisadons of managernent and directors of the cornguy; and p) provide reasonable assurence

reglrding prcvention or timely dctection o[ trnRuthodscd acguisitioq use, or disposition of the companfs asscts rhat could

have a matcriel effcct oo the financial stat€ments.

Chatteted Accountants
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For Walker Chandiok & Co LLP
Chartered i\ccount*nts
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VAPS & Company
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7.

Annorure II to thc lndcpendent Auditor's Repot of even date to tbe mcmbere of Apollo Metalex r.imited
(formerly known es Apollo Mealex Private Limited) otr the financiel etatementa fot the year ended 31 March
2026 (confd)

Ilhercnt Limitationr of Internal Financial Controls with Reference to Financial Statemente

Bccause of thc inherent limitations of internal financial controls rvith rcfercncc to financial statemeots, including thc
possihility of collusion or improper fimnagement override of contols, meterid misstatements due to error or freud mey
occur aod flot be detected. Also, proicctions ofany evaluation of thc internal financial controls with refercncc to financial
smtements to [uturc periods nrc subject to the risk that the internal Enaucial controls with refcrencc to financial statemenh
may become inadequatc because of changcs in conditions, or thet the degrec of compliance with thc policics or procedures
may dcteriorate.

Opinion

In our opinion, the Company has, io all meterial respects, edequate internal fioancial controls wittr reference to financial
statements and such controls wcrc opereting effectively es at 31 lvlerch 2026, bascd on the intemal finaocial controls with
rcfercnce to financial statements critcria established lry the Company considering thc esscntial components of internal
control steted in the (iuidance Note issucd by ICAL
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