
















































II1iLI ACCOUNTANTS

International
The Shareholder and Board of Directors of

World Trade Center Amsterdam JSW Steel (Netherlands) BV.
Strawinskylaan 923 Amsterdam

1077 XX Amsterdam

Tel: 31 20 664 4054

Fax: 31 20 664 4970

E-mail: contact@hab-international.nl

INDEPENDENT AUDITOR’S REPORT

Report on the audit of the financial statements for the book year ended 31 March
2023

Our opinion

We have audited the financial statements for the book year ended 31 March 2023 of JSW Steel
(Netherlands) BV., based in Amsterdam.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of JSW Steel (Netherlands) B.V. as at 31 March 2023, and of its result for the year then ended, in
accordance with Part 9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:
1 The balance sheet as at 31 March 2023:
2 The profit and loss account for the year 2022/2023;
3 The notes comprising of a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards 0fl Auditing. Our
responsibilities under those standards are further described in the ‘Our responsibilities for the audit of
the financial statements’ section of our report.

We are independent of JSW Steel (Netherlands) BV. in accordance with the Wet toezicht
accountantsorganisaties (Wta, Auditfirms supervision act), the Verordening inzake de onafhankelijkheid
van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a
regulation with respect to independence) and other relevant independence regulations in the
Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels
accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opiflion.

Audit approach fraud risks

During our audit we obtained an understanding of the entity and its environment and the components of
the system of internal control, including the risk assessment process and management’s process for
responding to the risks of fraud.

We assessed the risks of material misstatements of the financial statements due to fraud, and have
identified the risk of management override of controls as a fraud risk.
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Management is considered to be in a unique position to perpetrate fraud as a result of their ability to
manipulate financial records and prepare fraudulent financial statements by overriding controls that
otherwise appear to be operating effectively.

We have evaluated the processes around the preparation of the financial statements and the
dentification of significant transactions outside the normal course of business.

Based on our evaluation, we have not identified any signals of fraud which indicated a possible material
misstatement due to fraud.

Audit approach going concern

Management has prepared the financial statements based on the assumption of going concern and that
the company will continue its business for the foreseeable future.

Our audit approach to evaluate the going concern assessment by management inciuded:
• consideration as to whether management’s assessment of going concern contains all relevant

information of which we are aware as a result of our audit;
• evaluation of whether management’s assumptions are reasonable and whether plans for future

action by management are feasible under the given circumstances;
• assessment on whether management has identified events and/or circumstances that may cast

reasonable doubt on the entity’s ability to continue as a going concern;
• inquiry from management regarding their knowledge of events and/or circumstances beyond

the period of management’s assessment.

Our audit procedures did not produce results that were inconsistent with management’s assumptions
and judgements in applying the going concern assumption.

Description of responsibilities for the financial statements

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible for
such internal control as the management board determines is necessary to enable the preparation of
the financial statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the
company’s ability to continue as a going concern.

Based on the financial reporting framework mentioned, management should prepare the financial
statements using the going concern basis of accounting, unless management either intends to liquidate
the company or to cease operations, or has no realistic alternative but to do so.

Management should disciose events and circumstances that may cast significant doubt on the
company’s ability to continue as a going concern in the financial statements.

Our responsibilities for the audit of the financiat statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.
Our audit has been performed with a high, but not absolute, level of assurance, which means that we
may not detect all material errors and fraud during our audit.
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Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements. The materiality affects the nature, timing and extent of our audit procedures,
and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional skepticism throughout
the audit in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit inciuded, among others:
• identifying and assessing the risks of material misstatement of the financial statements, whether

due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining 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;

• obtaining 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;

• evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disciosures made by management;

• concluding on the appropriateness of management’s 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 significantdoubt on the company’s ability to continue as a going concern.

1f we conciude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion.

Our conciusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause a company to cease to continue as a going concern;
• evaluating the overall presentation, structure and content of the financial statements, including the

disclosures; and
• evaluating whether the financial statements 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 findings in internal
control that we identify during our audit.

Amsterdam, 29 September 2023

HAB 1 ernational BV.

Drs. H. . Burke RA
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