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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF GALLARD STEEL LIMITED
Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone Half yearly financial results of Gallard Steel
Limited for the year ended March 31, 2026 and the year to date results for the period from April
01, 2025 to March 31, 2026 attached herewith, being submitted by the company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us
these standalone financial results:

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

ii. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards and other accounting principles
generally accepted in India of the net profit and other financial information for half year
ended March 31, 2026 and the year to date results for the period from April 01, 2025 to
March 31, 2026.

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
Standards 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 Companies Act, 2013 and the Rules there under, 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 on standalone financial results.

Management’s Responsibilities for the Standalone Financial Results

These Half yearly financial results as well as the year to date standalone financial results have
been prepared on the basis of the Standalone 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 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 records in accordance with the provisions of the Act for safeguarding of the assets of
the Company 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 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 financial
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 are also 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 detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standalone financial results.

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

¢ 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors. ;
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¢ 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 a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

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

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.

For S. N. Gadiya & Co.
Chartered Accountants

Lonrgy

S.N. Gadiya
Proprietor

M. No. 071229
FR No. 002052C
UDIN: 26071229QJILSC1360
Place: Indore

Date: 13.05.2026
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS
FOR THE SIX MONTHS AND YEAR ENDED 31 MARCH 2026

(All amounts in & lacs, unless stated otherwise
Six months and year ended For the year For the year
Sl.No Particulars ended ended
31.03.2026 30.09.2025 31.03.2025 31.03.2026 31.03.2025
(Audited) Unaudited (Audited) | (Audited) | " (Audited)—] (Audited)
1 |income i
a) Revenue from operations 3.171.60 2.575.62 244532 5.747.22 4.260.71
b) Other income 46.76 7 75.23 12.58
Total income 3,200.07 2,622.38 2,453.22 5,822.45 4,273.29
2 |Expenses
a) Cost of goods consumed 1,476.01 1,135.18 1,199.92 2611.19 2,158.85
b) Changes in inventories of stock in trade (17.60) 79.51 (8.18) 61.91 (66.88)
c) Employee benefits expense 137.27 88.44 87.30 225.70 138.92
d) Finance costs 46.04 54.44 57.40 100.48 114.01
e) Depreciation and amortisation expense 95.49 93.68 64.37 189.18 124.86
f) Other expenses 972.26 775.21 700.10 1,747 47 1,147.01
Total expenses 2,709.48 2,226.45 2,100.92 4,935.93 3,616.78
3 [Profit/(loss) before exceptional item & tax (1-2) 490.59 395.93 352.30 886.52 656.51
4 |Exceptional Items . s - £ g
5 [Profit/(loss) before tax (3-4) 490.59 395.93 352.30 886.52 656.51
6 |Tax expense 123.00 212,53 183.98
7 |Net Profit/(Loss) after tax (5-6) 367.59 306.40 257.03 673.99 472.53
8 |Other comprehensive income (OCl)
Items that will not be reclassified to profit and loss B = F Z -
Income Tax relating to Items that will not be reclassified to profit and loss - - b 5 &
S |[Total comprehensive income for the period (7+8) 367.59 306.40 257.03 673.99 472.53
8 |Paid-up Equity Share Captial (Face value of Rs.10/- each) 950.00 700.00 700.00 950.00 700.00
9 |Reserve & Surplus (excluding revaluation reserve) - - - 4,528.38 850.29
10 |Earnings per share (of Rs.10/- each) 468 438 367 8.58 8.75
Basic (Rs.)
11 |Eamings per share (of Rs.10/- each) 4.68 4.38 3.67 8.58 6.75
Diluted (Rs.)
Notes:-
1 The above Financial Results were reviewed by the Audit Committee and were thereafter approved by the Board of Directors at their meeting held on 13 May 2026.
2 The above results have been prepared in accordance with the recognition and measurement principles of Accounting Standard("AS"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India
3 During the financial year 2025-26, the company has raised Rs. 37 50 Crores Via Issuance of equity shares though Initial public issue by issuing 25,00,000 equity shares at
issue price of Rs. 150/- equity shares and has made allotment on 24th November, 2025,
4  The figures for the previous period have been regrouped / rearranged / reclassified wherever necessary.
Statement Of Deviation Or Variation In Utilization Of Funds Raised
Name of listed enti& Gallard Steel Limited
Mode of Fund Raising . Initial Public Offer
Date of Raising Funds 24-11-2025
Amount Raised 7.50 Crores
Report filed for Year and half year ended 1-03-2026
|Monitoring A NA
|Monitoring Agency Name_ if applicable NA
s there a Deviation/Variation in use of fund raised No
If yes, whether the same is pursuant to change in terms of a NA
If yes, Date of Unit holders Approval A .
| Explanation for the Deviation/Variation NA
LComments of the Audit Committee after review N.A.
Set forth below are objects for which funds have been raised in the I of equity sh though Initial Public Offer and details of deviation,
if any, in the following table:
Original | Wodified — Amountof | Funds |
Original Object M°°"':f':’n°bj°°t' Allocati Allocation, if F";‘iﬁ::fh":’d Deviation  |Unutilised
= ( _any _Weriation | .
Capital Expenditure for Expansion NA 2,073.01 [NA 450.75 - 1,622.26
Repayment of Debt A 720.00 [NA - - 720.00
General corporate purposes A 466.11 [NA 206.87 - 259.24
Issue Expenses NA 490.88 [NA 490.88 -
Total 3,750.00 1,148.50 2,601.50
* Untilized amount of Rs. 2601.50 Lakhs 7s invested by the company in the form of Fixed Deposits with Yes Bank Limted. Details are as follows:
S. No. [Bank ‘m‘:"' (in StartDate | Maturity Date | FD Number
1 Yes Bank Limited 1,500.00 17-01-2026 18-04-2026 | 004040300016089
p. Yes Bank Limited 241.50 03-12-2025 04-12-2026 | 0040406000377 38,
3 Yes Bank Limited 500.00 05-12-2025 05-12-2026 | 00404060003 7971
4 _|Yes Bank Limited 360.00 17-02-2026 18-02-2027 |004040600040574
Total 2,601.50

For and Behalf of Board of Directors
Gallard Steel Limited
?

For GALLARD STEEL LTD

Managing Director
DIN:03482802

ECTOR

Date-13.05.2026
Place-Indore(M.P.)
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STANDALONE AUDITED STATEMENT OF ASSETS & LIABILITIES
FOR THE YEAR ENDED 31 MARCH 2026
Rs. in Lakhs, unless otherwise stated
Standalone
Particulars As at 31.03.2026 |As at 31.03.2025
EQUITY AND LIABILITIES
1 Shareholders’ funds .
a) Share capital 950.00 700.00
b) Reserves and surpius 4,528.38 850.29
Total Equity. 5478.38 1.550.29
2 Liabilities
Non-current liabilities
a) Long-Term Borrowings 448.28 668.13
b) Deferred tax liability -
c) Other long-term liabilities - - -
d) Long-term provisions 5.74 5.14
Total non-current liabilities 454.02 673.27
a) Short-Term Borrowings 734.41 632.51
b) Trade payables
(i) Total outstanding dues of micro enterprises and 38.10 98.88
small enterprises; and
(ii) Total outstanding dues of creditors other than 512.52 521.10
micro enterprises and small enterprises 1
c) Other current liabillities 83.42 140.68
d) Short-term provisions g 169.75
Total current liabilities 1,540.93 1,562.91
Total equity and liabilities 7,473.33 3,786.47
Assets
1 Non-current assets
a) Property, plant and equipment and Intangible Assets
(i) Property Plant and Machinery 1,253.03 861.72
(ii) Intangible assets 12.26 2.08
(iii) Work in Progress 415.45 595.16
b) Deferred tax assets 12.66 5.10
¢) Non-current investment ) 237.20 237.20
d) Long-term loans and advances 2
e) Other non-current assets ; 219.08
Total non-current assets 2,480.53 1,920.34
2 Current assets
a) Current investment - -
b) Inventories 507.43 462.90
b) Trade receivables ] 1,771.76 1,312.75
¢) Cash and bank balances 2,633.06 2363
d) Short-term loans and advances 74.21 59.84
) Other current assets 6.34 7.01
Total current assets 4,992.80 1,866.13
Total assets| 7,473.33 3,786.47
For and Behalf of Board of Directors s
For and Behalf of Board of Divectors - FOF GALL ARD STEELLTD
o <
din Sujauddin
Managing Director
DIN:03482802
Date-13.05.2026
Place-Indore(M.P.)
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Cl
STANDALONE AUDITED STATEMENT OF CASH FLOWS

Rs. in Lakhs, unless otherwise stated
For the year For the year
ended 31.03.2026 ended

A. Cash flow from operating activities
Profit/(loss) before tax

886.52 656.51
Adijustments for :
Depreciation and amortisation expense 189.18 124.86
Liability no longer required, written back - -
Bad Debts 3.29 -
Subsidy received during the year 3 (49.76) -
Interest expense and finance cost ; 100.48 114.01
Interest and other income (22.87) (12.28)
1.106.84 883.10

Changes in assets and liabilities

(Increase) / Decrease in inventories (44.53) (60.50)
(Increase) / Decrease in trade recievables (462.29) (641.98)
(Increase) / Decrease in loans and advances (14.37) 53.93
(Increase) / Decrease in other assets (90.88) 5.53
Increase / (decrease) in trade payables : (69.37) 113.15
Increase / (decrease) in provisions (1.04) (6.08)
Increase / (decrease) in other liabilities (57.26) 86.35
Cash generated from operating activities 367.10 433.50
Taxes paid (net of refunds) (220.73)

(46.52)
Net cash generated from operating activities 146.37 386.98

B. Cash Flow from Investing Activities |
Purchase of property, plant and equipment

(169.17) (241.11)
Investment in Work In Progress (356.45) (110.10)
Purchase of Intangible Asset (12.22) -
Advances for Capital Asset (239.30) 40.27
Subsidy received on property, plant and equipment 176.64 -
Interest and other income ¥ 22.87 12.28
Net cash generated from/(used in) investing activities (577.63) (298.66)
C. Cash flows from financing activities
Proceeds from issues of equity shares 3,750.00 -
Payment of Issue related expenses (490.88) -
Interest and finance cost (100.48) (114.01)
Net proceed (repayment) of long term borrowings (219.85) (76.14)
Net proceed (repayment) of short term borrowings . . 101.90 72.93
Net cash generated from/(used in) financing activities 3,040.69 (117.22)

Net increase/(decrease) in cash and cash equivalents (A+B+C) 2,609.43 (28.90)
Cash and cash equivalents at the beginning of year

‘ 23.63 52.53
Cash and cash equivalents at the end ﬂ year* 2,633.06 23.63

R.
* The above statement of cash flow has been prepared under the 'Indirect Method'.

1 The figures for the previous period have been regrouped / rearranged / reclassified wherever necessary.

For and Behalf of Board of Direct, :
Gallarg Stgel Limited o #or GALLARD STEEL Liu
Zakiuddin Sujauddin

Managing Director
DIN:03482802

Date: 13-May-2026
Place: Indore(M.P.)
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