BIHAR SPONGE IRON LIMITED

REGISTERED OFFICE & PLANT : UMESH NAGAR, CHANDIL-832401, DISTT. SARAIKELA- KHARSAWAN, JHARKHAND
Ph. +91 9955542302, E-mail: companysecretary@bsil.org.in / bsilchandil@gmail.com Website : www.bsil.org.in

CIN: L27106JH1982PLC001633

To

Dated: 27tk May, 2024

The General Manager
Listing Centre

BSE Limited

P J Towers, Dalal Street,
MUMBAI- 400 001

Subject:

Refer:

Outcome of Board Meeting held on 27th May, 2024 & Audited
Financial Results for the Quarter and Year ended 31st March,
2024.

Pursuant to Regulations 30 & 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Scrip Code : 500058

Dear Sir/Madam,

With reference to above cited subject, this is to inform you that the Board of

Directors has inter-alia approved and taken on record the following at its

meeting held today i.e., 27th May, 2024:

1.

Audited Financial Results (Standalone) for the quarter and financial
year ended 31st March, 2024 along with Auditors Report thereon with
Statement on Impact of Audit Qualifications (for audit report with
modified opinion) under Regulation 33(3)(d) of the Listing Regulations.
Revised the Corporate Social Responsibility (CSR) Policy of The
Company.

Constituted the Internal Complaints Committee under Sexual

Harassment of Women at Workplace Act, 2013.

The said Board Meeting commenced at 03:24 p.m. and concluded at
03:50 p.m.

The same will also be available on Company’s website at www.bsil.org.in.
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The above is for your information and record.

Thanking you,

Yours faithfully,
For Bihar Sponge Iron Limited

VIMAL Digitally signed by

VIMAL PRASAD

P RASAD gUtPT§024 05.27
GUPTA 161704 40550
Vimal Prasad Gupta
Company Secretary &
Compliance Officer

FCS 6380

Attached - As above
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DOOGAR & ASSOCIATES

Chartered Accountants

Independent Auditor’s Report On Quarterly And Year To Date Standalone Financial
Results Of The Company Pursuant To The Regulation 33 Of The SEBI (Listing
Obligations And Disclosure Requirements) Regulation 2015 (As Amended).

To
The Board of Directors
Bihar Sponge Iron Limited

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the accompanying Standalone Financial Results of Bihar Sponge Iron
Limited ("the Company"), for the quarter and vear ended 31st March, 2024 (‘Statement),
attached herewith, being submitted by the company pursuant to the requirements 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 the aforesaid financial statements give the information required by the Companies Act,
2013 (*“Act™ in the manner so required and except for the effect of the matter described in
the Basis for Qualified Opinion section of our report, para below,

These standalone financial results:

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

i 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 comprehensive income and
other financial information for the quarter and year ended March 31, 2024.

Basis of Qualified opinion
We draw attention to the Statemeni -

i} Note No.2 regarding non recognition of liability on account of currency
fluctuations on foreign currency loan and interest thereon (as required under
Indian Accounting Standard- 21) amounting to Rs. 4352.70 lakhs on
31.03.2024 as provided in the BIFR Scheme dated 29.07.2004 and also
confirmed by AAIFR and Single Bench of Jharkhand High Court, Ranchi.
The company has filed Letters Pateni Appellate Jurisdiction (LPA) before the
Divisional Bench of High Court of Jharkhand, Ranchi against the order of
Single Bench of High Court, Ranchi. It is pertinent 1o note that IFC
(Washingion) had filed application for withdrawal in C.A. No. 4075 of 2016
on 27.07 2018, In view of the same interest has not been provided in the
books of accounis.

i) Naote No.3: no provision has been made on penalty recovered by South East
Coalfields Lid for Rs. 213.28 lakhs on account of short lifiing of coal
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DOOGAR & ASSOCIATES
CHARTERED ACCOUNTANTS
quantity in term of FSA, since the matter is pending under writ petition filed
by Company before the Hon'ble High Court of Chhattisgarh, Bilaspur the
amount has been included in long terms loans and advances.

i) Note No. 4: The Company has approached its promoters for ome time
selilement of their loans. The settlement will be subsequent to and on the line
as per setilement arrived at with Government of Jharkhand for soft loans.

iv) Note No.5: Interest on Soft Loan from Government of Jharkhand under
Jharkhand Indusirial Rehabilitation Scheme 2003 amounting to Rs. 7448.22
lakhs not been provided and is subject to representations for waiver. The
Hon'ble High Court of Jharkhand, Ranchi vide its order dates 09.06.2022
has directed the Company to pay Rs.125 lakhs per month to be adjusted in
the principal  amount. The Company has started payment from July,2022.

We conducted our audit in accordance with the Standard 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 opinien,

Management’s Responsibilities for the Financial Statements

The statement has been prepared on the basis of the standalone annual financial statements.
The Company’s Board of Directors are responsible for the marters stated in section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance, total comprehensive income, changes in
equity and cash flows of the Company in accordance with the Ind AS and other accounting
principles generally accepted in India. 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
financial statement that give a true and fair view and are free from material misstatement,
whether duc to fraud or error.

In preparing the financial statements. management is 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 management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Dircctors are also responsible for overseeing the company’s financial reporting

process.




DOOGAR & ASSOCIATES

CHARTERED ACCOUNTANTS

Auditor’s Responsibilities for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 financial statements. As
part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, 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.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedurcs that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

e LEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriatencss 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 significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required o 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. 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 a
going concern.

+ Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and 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
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

CONTINUATION SHEET.........
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CHARTERED ACCOUNTANTS

relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

Other Matter

1)The statement includes the results for the quarter ended March 31, 2024 being the balancing
figure between the audited figures in respect of the full financial year ended March 31, 2024
and the published unaudited year-to date figures up to the third quarter of the current financial
year which were subjected to limited review by us, as required under the Listing Regulations.

ii) The Statement includes the results for the corresponding preceding quarter ended 31st
March 2023 and preceding financial year ended 31st March 2023 are based on the previously
1ssued financial results/statements of the Company, prepared in accordance with the Indian
Accounting Standards specified under Section 133 of the Act read with relevant rules issued
thereunder, which were reviewed/audited by predecessor auditor, whose report dated 26th
May 2023 expressed a “Qualified opinion™ on those audited financial results/statements.

Our opinion on the Statement is not modified in respect of the above matters.

For Doogar & Associates
Chartered Accountants
Firm Regn. No, 00056 1N

(202,
Mukesh Goyal
Partner

M. No. 081810

UDIN:.?H.Q‘E.!’..S.L&E:.f.{?’J.'P\/ Ltg8o

Place: New Delhi
Date: 27" May,2024

CONTINUATION SHEET...........



STATEHENTY OF AUDITED FINANCIAL EESULYS FOR THE QUARTER AND YEAR ENDED AS ON ILSY MancH, 2024

Lo
QUARIER ENDED YEAR ENDED
e P e el el e
Ruditad Unaudited | Audited Audited Auitei
Sates 8,508.56 | 827168 | 13,3162 | 3128851 | S4.6765i
fim 65T 1,154,34 | LI28E5 3,631.29 4,630.41 8,340,748
X Mot Revenue from Dparation 741442 | 704283 | 11,204.93 | 36,865.10 1 #6.33547 |
% Btier Income 64895 63686 | 16893 2551%7 23494
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BIMAR SPONGE IRON LIMITED, CHANDIL Rs.in Lakhs
Statement of Assets & Liabilitles
Particulars As at 315t As at 31st
March'2024 March'2023
Audited Audited
HLASSETS
{1) Non-Cusrrent Assets
{a} Property, Plant and Eqipment 532952 5,739 86
(b}Capital Work in Progress 311.04 161.04
{ciOther Intangibie Assets 0.26 0.35
{d} Deferred Tax Assets z .
i{ai Other non-current assets 582.73 545.70
Sub-total 6,223.55 6,436.95
{2) Current Assets
8,802.05 6,416.43
0.17 0.17
{ii} Cash and cash equivalents 137.43 74.32
{iii) Other Bank balances other than (ii) above 213.21 213.21
{iv) Others Financial Assets 33.56 2390
(] Other Current assets 982.85 476.33
Sub-toital 10,169.28 7,204.36
{31 Miscellaneous Expenditure (To the Extent Not wjo) 1,816.10 2,786.52
Total Assets 18,208.92 16,427.83
. EQUATY AND LIABILIES
{1} Shareholder's Funds
{2} Share Capital 9,020.54 9,020.54
{b) Other Equity {14,595.45) (15,339.93)
(5,574.91} {6,319.39)
{2) Non-Current Liobilities
{a} Financial Liabilities
(i} Borrowings 8,516.89 8,709.55
{b) Provisions 176.71 179.85
{b} Deferred Tax Liabilities » -
{d) Other non-current liabiities 843.35 843.35
Sub-total 9,536.95 9.732.75
{3) Current Liabilities
{o)financial Liabilities
(i) Borrowings 3,371.19
(i} Trade payables 10,010.23
{iii} Gther financial Rabilities 50.19
(b} Other current liabifities 775.02
Hc) Provisions 40.25
Sub-total 34,246.88
Total Equity & Liabilities




CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31.03.2024

AS AT MARCH | AS AT MARCH
204 31,0623
Audited Audited
A, CASH FLOW FRUM OFERATING ACTIVIFIES :
Rt Profit{Loss) before tax and extraordinary ilcms 744.48 1,213.55
Adjustinenis. for
Daprociation 423,20 424.63
Defemed Expenditure Written off 970.41 940,94
Isterest Expense “ 14.57
Interest Income {18.74) {%.16)
Debit /Credis balances writtenoff ( 2.16)
Remeasurcments recogmised in OCH(Gain)Less
m CGiratuty and Leave encashment - £§6.28)
1,382.78 135254
%ﬂpming MM}WWMW 212727 2,566.09
Change s working Ceptal :
{lcrease) /Decrease in Trade Receivables /Long /Short Term Losns and Advances (51541 (1,128.08)
excluding TDS
{Increase)'Decrease in laventonies exvept Write Down in Value {1.385.61) {3.1692%;
Increase 4Decrease) in Trade Payabie and Provisions 2,729.27 {769.24)
(171.74) 4.066.57)
Cash (used in) / Gemerated from operations 198553 {1,500.48)
iincome Tax/ TDS Paid/Refund 3L (53.35}
Vet Cash (used) in / generation from operating activities 1,917.50/ {1,553.83)
B. CASH FLOWS FROM INVESTING ACTIVITIES
lnstovest recefved 10.74 1oz
Parehase of fixed assets (including CWIP) {ETL’ﬂ'}i (F78.85))
Proceeds from Salex of fixed assets = =
Net Cash (used) in/flow from investing activities (162.03)| (177.83)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Long/Short term bomrowings - 401814
Instevest paid - {368.09)
Repayament of long /Short term borrowings 11,692.66) {2,037
NET CASH FLOWS FROM AUSED) IN FINANCING ACTIVITIES {1,692.66) 16721
Net increase/{decrease) in Cash and Cash Equivalents (A+B+() . 63.11 (sms;{
Cash and Cash equivalents at beginning of period intluding Fixed Deposit 287,53 2698
Cash and Cush equivalents at end of the period including Flved Deposit 350.64] 18753
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1 On conservative basis, the Deferred Tax Assets have sol been recopnised

< At wa 310326024 dispuicd liability smountiog 1o Re4352.76 Lakhs on secount of ewrreney feclaations o
?M%Wmmmnmwmmmamwnmwnwmm
not bees provided m the books of sccount pending disposal of Letters Patent Appeuilant Jurisdiction {LPA}
fided before the tanger bonch of Tharkhaad High Court. Ranchi. 1t s pertinent to note that §FC {Washingion) had
libod U4 Na. 4073 of 2814 1 the mener which has boen withdrswn by them on 27.07. 2018 In view of the
st interest has not been provided in the Buoks of zccounts.

3 No provision has beva mads for penalty of Rs, 255.28 Lakhs racovered by South East Coalfields Lad. on sccount
Mﬂmﬁﬁmﬂcﬁdhmﬂf%mmimmwﬁmmeme
Hon'ble H%tm&ﬂWMﬁhm&bm%hﬁhhmmwm

4 The Company has approached its promoters for one time seittement of interest their loans. The set
bem@mdmhlhuwmmu%w@w&wm.

aimaunting 1o Rx.7448.22 lakhs has a0t bees provided and is subject to representations for waiver. The Hon'ble
WﬁmﬂmwwhmmwmuM&Cmehiﬁm
per month to be adjussed in the pricipal amount.

6 In term of consent to operate the Plawt approved by Jharkand State Pollution Board, the Board of Directors has
decxded 1w instali v mawtain Waste Hest Recovery Plans.
?%MM&M'@&M&:WMHWBMW.MMMWw
mmwma@mmwwﬁmﬁMddnmyﬂﬁm
respective snestings held on 27th May, 2024,
SMWMW&WWM&AWWHWw&:mWM&SL
z:ozsswm-mmmemsa,mmmm«rum«hmmwm
finsncial vear.

¥ Pravious period figures have bees regrouped / recast / rearmenged wherever nocessary.




Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-
with Annual Audited Financial Results

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024
[See Regulation 33 of the SEBI (LODR) (Amendment) Requlations, 201 6]

(Amount in Lakhs)

L. | Sl Particulars Audited Figures Adjustment Adjusted Figures
No. (as reported for Audit (audited figures after
before adjusting | qualifications adjusting for
for qualifications) qualifications)
1. | Turnover / Total income 29216.67 - 29216.67
2. | Total Expenditure 2847220 12016.20 40488.40
3. | Net Profit/(Loss) 744.48 (12016.20) (11271.72)
4. | Eamnings Per Share (in Rs.) 0.83 (13.33) (12.50)
5. | Total Assets 18208.92 (215.28) 179893.64
6. | Total Liabilities 23783.83 11800.92 35584.75
7. | Net Worth (7391.01) (12016.20) (19407.21)
8. | Any other financial item(s) (as felt Nil Nil Nil
appropriate by the management)

Il._| Audit Qualification (each audit qualification separately):

a. Details of Audit Qualification: As per Annexure 1

b. Type of Audit Qualification: Qualified Opinion / Disclaimer-of Opinion/-Adverse Opinion

¢. Frequency of qualification: Whether appeared first time / repetitive / since how long continuing.
Note No. 2 is appearing since F.Y. 2011-12, but the figures of foreign currency loan and interest has
changed every year due to currency fluctuation.
Note Nos. 3 and 5 are appearing since F.Y. 2013-14.

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
As per Annexure 1

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification: As per Annexure 1

(i) If management is unable to estimate the impact, reasons for the same: As per Annexure 1

(iii) Auditors' Comments on (i) or (ii) above: As per Annexure 1
Ill. | Signatories:

Vijay Kumar Modi
(Audit Committee Chairman)
(DIN: 000048086)

Aditya Kumar Modi
{Whole Time Director)
(DIN 09303804)

}{’Wl‘\ !

Sachin
(Chief Financial Officer)
M.N.504288

Mukesh Goyal

Partner

M.No. 081810

For Doogar & Associates
Chartered Accountants
(FRN: 000561N)

L

Place: New Delhi

Date: 27-05-2024




ANNEXURE-1

Impact is quantified by the auditor:

' Note No. Details of Audit Qualification Management’s View

2. Non recognition of liability on account of currency | Since the matter is disputed and pending before the

fluctuations on foreign currency loan and interest | Divisional Bench of the Hon'able Jharkhand High
thereon (as required under Indian Accounting | Court, recognition of liability on account of currency
Standard—11, amounting to Rs. 4352.70 lakhs on | fluctuations on foreign currency loan and interest
31.03.2024 as provided in the BIFR Scheme dt. | thereon amounting to Rs. 4352.70 lakhs has not
29.07.2004 and also confirmed by AAIFR and | been recognized as expenses and liability as at 31-
Single Bench of Jharkhand High Court, Ranchi. | 03-2024 and the same will be treated as per the
The Company has filed Letters Patent Appellate | decision of the said court.
Jurisdiction (LPA) before the Divisional Bench of
High Court of Jharkhand, Ranchi against the
order of single Bench of High Court, Ranchi. It is
pertinent to note that IFC (Washington) had filed
application for withdrawal in C.A. No. 4075 of
2016 on 27.07.2018. In view of the same interest
has not been provided in the books of accounts.
(refer other note no. 2)

3. No provision has been made on penalty | No provision has been made for penalty recovered
recovered by South Eastern Coal Fields Ltd. of | by South Eastern Coalfields Limited for Rs. 215.28
Rs. 215.28 lakhs on account of short lifting of | lakhs in the FY 2011-12 on account of short lifting of
coal quantity in terms of FSA. Since the matter is | coal guantity in terms of Fuel Supply Agreement
pending under writ petition filed by the Company | (FSA) since the matter is pending before Hon'ble
before the Hon'ble High Court of Chhattisgarh, | High Court of Chattisgarh, Bilaspur and the same
Bilaspur the amount has been included in long | will be treated as per the decision of the said court.
term loans and advances. (refer note no 3)

5. Interest on Soft Loan from Government of | No provision has been made on Interest on Soft
Jharkhand under Jharkhand Industrial | Loan taken from the Government of Jharkhand
Rehabilitation Scheme 2003 amounting to Rs. | under the Industrial Rehabilitation Scheme 2003
7448.22 lakhs not been provided and is subject to | which is subject to representation for waiver. The
representations for waiver (refer note no 5). Hon'ble High Court of Jharkand, Ranchi vide its

order dates 09.06.2022 has directed the Company

to pay Rs.1.25 crores per month to be adjusted in
the principal amount. The Company has started

payment from July, 2022.




Impact is not quantified by the auditor:

Details of Audit Qualification

Management’s View

[

Auditor’s Comment

]

. The Company has approached
its promoters for one time
settlement of their loans. The
settlement will be subsequent to
and on the line as per settlement
arrived at with Government of
Jharkhand for soft loans. (refer
note no 4).

Interest on unsecured loan from
Promoters and other parties from
10.08.2013 to 31.03.2024 is subject
to representation for waiver.

Since the matter is subject to
representation  for  waiver
before concerned parties the
amount is not provided at this
stage.

o

A




