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AUDITOR'S REPORT 

To: The Unique Shareholder o(Electrostee/ Tradinq, S.A.U. 

According to our agreement, we have audited the accompanying financia! statements comprising of 

the standalone balance sheet of Electrosteel Trading, S.A.U. as of March 31, 2026, and the 

standalone statement of profit and loss for the year ended March 31, 2026, and other information 

forming part of the financia! statements. 

Component management's responsibility for financia! information 

Component management is responsible for the preparation of these financia! statements in 

accordance with the Generally Accepted Accounting Principies in Spain and the disclosure and 

presentational requirements of the Group as contained in the Group financia! statements. This 

responsibility includes designing, implementing and maintaining interna! control relevant to the 

preparation and fair presentation of the financia! statements that are free from material 

misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies 

that are consistent with the recognition and measurement criteria of the lnd-AS and making 

accounting estimates that are reasonable in the circumstances. 

Component auditors responsibility 

We conducted our audit in accordance with auditing standards generally accepted in Spain. Those 

Standards require that we plan and perform the audit to obtain reasonable assurance about 

whether the accompanying financial statements are free of material misstatement. An audit 

includes examining, on a test basis, evidence supporting the amounts and disclosures in the 

accompanying financia! statements. An audit also includes assessing the accounting principies used 
and significant estimates made by management. We believe that our audit provides a reasonable 

basis for our opinion. 

1. The information provided as per Group Audit lnstructions has been prepared solely to

enable the inclusion of the accounts of Electrosteel Trading, S.A.U. in the preparation of

consolidated financia! statements of ECL ("the ultimate parent company").

2. In accordance with such instructions and as a result of the audit procedures which we have

performed, accompanying this communication are the following:

9 WE ARE AN INOEPENDENT MEMBER OF 

THE GLOBAL ADVISORY 

AND ACCOUNTING NETWORK 
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