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Dated: 26.07.2024 
 

 
To,                                                                                             
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Corporate Relationship Department  
Bombay Stock Exchange Limited   
1 st Floor, New Trading Wing, 
Phiroze Jeejeebhoy Tower                                                      
Dalal Street, Fort, Mumbai-400001 
 
 

Scrip Code: BSE: 543622                                                        
 

Dear Sir/Madam,  

Subject: Submission of Notice of the 21st Annual General Meeting of the Company along with the 
Annual Report for the Financial Year ended March 31, 2024  

Pursuant to Regulation 30 read with Part A (Para A) of Schedule III and Regulation 34(1)(a) of the 
SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (as amended), we hereby 
enclose the Notice of the 21st ANNUAL GENERAL MEETING of the Company to be held on TUESDAY, 
20TH AUGUST 2024 AT 12.00 NOON (IST), at MANI CASADONA, FLAT NO 15E1, FLOOR NO-15, PLOT 
NO IIF/04, STREETNO-372, ACTION AREA-IIF, NEW TOWN, KOLKATA-700156 for Financial Year 
ended March 31, 2024. 
 
The said Notice which forms part of the Annual Report for the Financial Year ended March 31, 2024 
is being sent only through e-mails to the shareholders of the Company at their registered e-mail 
addresses and the same has also been uploaded on the website of the Company under the web-link 
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 This is for your information and record. 

Please acknowledge receipt. 
Thanking You,  
Yours faithfully, 
FOR STEELMAN TELECOM LIMITED 
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Mb No:42450 
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Chairman’s Note

T
advancements over the last few years, transforming 

conduct business. These advancements span various 
aspects, including network technology, 
infrastructure, devices, and services.

As with many other aspects, India is ahead of the 
curve in this area as well. As of the end of last 
calendar year, India was the world’s second-largest 

telephone subscriber base of 1,190.33 million. We 
can only expect growth from here. 

country's government, validated by the Rs 92,000 cr 

governments, telecom providers, and technology 

and entertainment.

smartphones have become an integral part of our 

devices has also expanded the scope of telecom 
services. Ranging from smart home appliances to 
industrial sensors, reliance on telecom networks for 

day.

the dream of the promoters to see India as one 

rural and urban segments when it comes to 

footprint. This includes using renewable energy 

The only concern that I have for the industry is with 
the rapid turnover of telecom devices managing 

associated companies need to implement recycling 

products with longer lifespans to ensure less e-waste 

Taking a detour from telecom, I wanted to take the 

children, we empower them to break the cycle of 
poverty and contribute meaningfully to society. 

complex world.

including scholarships, school infrastructure, and 
digital learning resources to the tribal children. 

welcome approach, as it ensures that programs are 
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Warm Regards,
Yours truly,

Chairman
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From 
The Desk of the 
Managing Director

I am happy to report that your company has closed 
FY 2023-24 with 43.91% growth in revenue, with a 
PAT increase of 31.45%.

The industry that your company operates in is at a 

stayed ready.

The Year 2023-2024 came with a new dynamic. The 

choose their government at the centre. The 

was searching for a greater depth towards a 
self-sustaining process of growth. India's economic 

to 8.2%, also the highest among large economies 
globally. 

And the business that Steelman Telecom is in, we 
need to stay constantly ahead of the curve. The 
swings notwithstanding, the upward trend of 
business of your company has remained persistently 

Steelman and its shareholders.

I am happy to report that we are well on our way to 

goal. 

company, which are elaborated in the succeeding 

separates Steelman Telecom from other companies 

providers in the telecom industry are heavily 
dependent on their teams. Your company has put in 

Steelman Telecom, and 

I am proud to report that over the years we have 
developed a team of dedicated and high-skilled 

our journey of growth possible.

which your company takes adequate measures to 
provide safety kits. This year, we went a step further, 

the constant reminders from near and dear ones will 

scores high. As you are aware we hold a 53.10% 

ride-hailing service in Kolkata, under the brand name 

saves on the opportunity cost of fossil fuel usage and 

In the course of the year, your company has 
organised several nature camps with the employees 

help we get from nature and also plant saplings.

You will also be happy to note that Steelman Telecom 

from the tribal districts of Kandhamal and Koraput in 

Odisha. Over the next few years, we plan to expand 
the geographical coverage and number of children. 

The plan for 2024-25 is to reach a revenue target of 

Ethiopia-based Steelman Infrastructure Services, 
will become more self-reliant and contribute 

Looking further into the future, your company is all 
set to grow steadily at 30-50% Year-on-Year at least 
for the next 5 years. 

company, human capital is the most important. It 

professionals (direct and indirect). I promise to put 

I started by saying that we need to be extra nimble 
to stay up to speed with the technology 
advancements. And I assure you that Steelman 

growth.
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growth.

Yours truly,
Sd/-

Managing Director
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BRIEF HISTORY OF COMPANY

Your Company was originally incorporated on May 12, 2003 as a private limited company in the name of 

ORGANISATION STRUCTURE

STEELMAN TELECOM LIMITED

Independent
Director

Mr. Atul
Kumar Bajpai

Director

Mrs. Saloni
Bindal

Managing
Director

Mr. Mahendra
Bindal

Director

Mr. Girish
Bindal

Independent
Director

Poddar

Company
Secretary and
Compliance

Mrs.Aparupa Das

Chief Financial

Mr. Mohit
Agarwal
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2003

2008

2009

2014

2018

2022

2023

Company incorporated under the name and style of “Dwarka Prasad Bindal & Sons
Hotels Private Limited”

a. Started the business as Telecom Service Provider.
b. Name changed to “Steelman Telecom Private Limited”

Started rolling out 3G network in Pan India for all major telecom operators

Introduced Managing and Maintaining Wireless MS 

Became one of the recognized service providers for rolling out 4G network for a giant new 
entrant in Telecom Space

a.
b. Converted from Private Limited Company to Public Limited Company. 
     Name changed to “Steelman Telecom Limited”.
c.
d.

     Limited.

a.
b. Registers 1st

a. 

b. 

c. 
d. 
e. 
f. 
g. 
    

2024

The Journey
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Our Directors

Mr. Mahendra Bindal

Mr. Mahendra Bindal, aged 62 years, is the Managing Director of the Company. He is 

Mrs. Saloni Bindal

Mr. Girish Bindal

Managing Director
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Mr. Atul Kumar Bajpai

Mr. Atul Kumar Bajpai, aged 63 years, is a Chartered Accountant and an Independent 
Director of the Company. He was appointed as Independent Director for a period of 
5 (Five) years commencing w.e.f. May 17, 2022. He has 35 years of experience in 

Mr. Pravin Poddar

appointed as Independent Director for a period of 5 (Five) years commencing from 
July 01, 2022.Presently he is also a director of M/S Goel Food Products Limited and 
M/S AMIC Forging Private Limited.

Chartered Accountant

Chartered Accountant

0
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Our Team

Manpower Growth
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43

6

39

189

112

7

4

77

17

1

48

177

65

281

25

46

10

95

299

596

2

9

5

Our Presence (with headcount)
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Our Customers



  NOTICE
NOTICE IS HEREBY GIVEN THAT THE 21ST ANNUAL GENERAL MEETING OF MEMBERS OF M/S STEELMAN 
TELECOM LIMITED WILL BE HELD ON TUESDAY, 20TH AUGUST 2024 AT 12.00 NOON (IST) AT MANI CASADONA, 
FLAT NO-15E1, FLOOR NO-15, PLOT NO-IIF/04, STREET NO-372, ACTION AREA-IIF, NEW TOWN, 
KOLKATA-700156, TO TRANSACT THE FOLLOWING BUSINESSES: -

ORDINARY BUSINESS:
 
1.    To  receive, consider and  adopt the  Audited  Financial  Statements (Consolidated  and  Standalone) of  the  
       Company  for the Financial Year  ended March 31, 2024, together with  the  Reports of the Directors  and  
       Auditors thereon.
      
       “RESOLVED  THAT the Audited  Financial  Statements (Consolidated and Standalone)  for the  Financial Year  
       ended 31st March, 2024 along with Notes and Report of Auditors and Directors thereon be and are hereby      
       received, considered and adopted.”
2.    

     
       “RESOLVED  THAT  
       

SPECIAL BUSINESS:

3.  APPROVAL OF MATERIAL RELATED PARTY TRANSACTION TO BE ENTERED INTO BY THE SUBSIDIARY 
COMPANIES i.e M/S EC WHEELS INDIA PVT LIMITED AND M/S STEELMAN INSTALLATION SERVICES PLC FOR 
THE FY-2024-2025.

:

“RESOLVED THAT

M/S EC WHEELS INDIA PVT LIMITED and  M/S STEELMAN INSTALLATION SERVICES PLC  in the FY-2024-2025 

thereof, of the annual consolidated turnover of the Company as per the last Audited Financial Statements of the 

“RESOLVED FURTHER THAT

4.  APPROVAL OF MATERIAL RELATED PARTY TRANSACTIONS TO BE ENTERED INTO BY THE COMPANY WITH ITS 
RELATED PARTIES FOR THE FY-2024-2025.

 

“RESOLVED THAT
of the Companies Act, 2013 (“Act”) read with applicable rules issued under the Act (including any statutory 

 
“RESOLVED FURTHER THAT

BY ORDER OF THE BOARD OF DIRECTOR

APARUPA DAS
COMPANY SECRETARY & COMPLIANCE OFFICER
(Membership No: A42450)

DATE: 10.07.2024
PLACE:

Notes:

PURSUANT TO THE PROVISIONS OF THE COMPANIES ACT,2013 (ACT) A MEMBER ENTITLED TO ATTEND AND 
VOTE AT THE ANNUAL GENERAL MEETING (THE “AGM”)

cs@steelmantelecom.com and 
info@steelmantelecom.in

th 

th

st

1st

 

st

assistance in this regard.

right to vote at 21st  by electronic means. The Business may be transacted through 

The Annual Report for the year 2023-24 including the Audited Financial Statements(Standalone and 
Consolidated) for the year ended 31st March 2024, is being sent by email to those members whose email 

cs@steelmantelecom.com and info@steelmantelecom.in 
st

the website of the Company.

M/S S. BASU 
& ASSOCIATES

transparent manner.

th August, 2024.

cs@steelmantelecom.com and info@steelmantelecom.in
Wednesday, 14th

cs@steelmantelecom.com and 
info@steelmantelecom.in between Wednesday, 7th August, 2024 to  Wednesday,  14th

electronically.

Shareholders.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER: -
th th 

th

th August 2024.

as shown on the screen.

electronically.

page.

pcs.saurabhbasu@gmail.com  

 
displayed under  tab in their login.

” or “   to reset 
the password. 

 or call on : 022 

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the 

scanned copy of Aadhar Card) by e-mail to cs@steelmantelecom.com and info@steelmantelecom.in

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013. 

ITEM NO: 3

th July,2024  

Act,2013  to enable its Subsidiary Companies  i.e M/S EC WHEELS INDIA PVT LIMITED and  M/S STEELMAN 
INSTALLATION SERVICES PLC 

consolidated turnover of the Company as per the last Audited Financial Statements of the Company for the 

The Board recommends the  for approval by the shareholders of the Company.
  
ITEM NO: 4

th July,2024, proposed to pass a 

The Board recommends the  for approval by the shareholders of the Company.

BY ORDER OF THE BOARD OF DIRECTOR

      
APARUPA DAS
COMPANY SECRETARY & COMPLIANCE OFFICER
(Membership No: A42450)                                                                                                                                   
DATE: 10.07.2024
PLACE:

your vote.

”(If you are holding shares in your demat account with NSDL 
.

your registered address etc.

system of NSDL.

cs@steelmantelecom.com and 
info@steelmantelecom.in

step 1 (A) i.e. 

 for procuring user id and 

BY ORDER OF THE BOARD OF DIRECTOR

      
APARUPA DAS
COMPANY SECRETARY & COMPLIANCE OFFICER
(Membership No: A42450)

DATE: 10.07.2024
PLACE:
              

14
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PARTICULARS

NAME OF THE DIRECTOR

DATE OF BIRTH

 DATE OF APPOINTMENT

NUMBER OF MEETINGS OF THE BOARD OF 
DIRECTORS ATTENDED DURING THE FY 2023-2024.
MEMBERSHIP/CHAIRMANSHIP IN COMMITTEES IN 
OTHER COMPANIES (AS ON 31.03.2024)

TERMS AND CONDITIONS OF 
APPOINTMENT / RE- APPOINTMENT

NO. OF SHARES HELD

% OF HOLDING

NO. OF WARRANTS HELD

QUALIFICATION

RELATIONSHIP WITH THE COMPANY

REMUNERATION LAST DRAWN

TRAVELLING ALLOWANCE: 

SITTING FEE: 

DIRECTORSHIP HELD IN OTHER COMPANIES 
(AS ON 31.03.2024)

EXPERIENCE IN SPECIAL FUNCTIONAL AREA

ITEM NO.2

MRS.  SALONI BINDAL

09607557

01.07.2022

Directors by    
Companies Act, 2013.

747900

7.73%

NIL

NIL

NIL

NIL

6

NIL

projects across departments over 10 Years.
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DECLARATION REGARDING CODE OF CONDUCT

To The Members of,

STEELMAN TELECOM LIMITED

                                                                                                                                  MAHENDRA BINDAL

                                                                                                                                  (MANAGING DIRECTOR)

                                                                                                                                  DIN: 00484964
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CERTIFICATION BY MANAGING DIRECTOR AND CHIEF FINANCIAL OFFICER TO THE BOARD
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                                                                                                                        Annexure- A

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

To

The Members of,

STEELMAN TELECOM LIMITED
RISHI TOWER, PREMISES NO.02-315 STREET NO.315, 
NEW TOWN KOLKATA - 700156

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of 
STEELMAN TELECOM LIMITED having CIN: L55101WB2003PLC096195

ending on 31st March,2024

Statutory Authority.

       Sr. No.           Name of Director                                     DIN                               Original Date of Appoint                         
                                                                                                                                ment in Company

                                                                                                                                                                  S Basu & Associates
                                                                                                                                                               Company Secretaries

Place: Kolkata 
                                                                                                                                                                             
                                                                                                                                                                             Saurabh Basu
                                                                                                                                                                                   Proprietor
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

To

The Members of,

STEELMAN TELECOM LIMITED
RISHI TOWER, PREMISES NO.02-315 STREET NO.315, 
NEW TOWN KOLKATA - 700156

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of 
STEELMAN TELECOM LIMITED having CIN: L55101WB2003PLC096195

ending on 31st March,2024

Statutory Authority.

       Sr. No.           Name of Director                                     DIN                               Original Date of Appoint                         
                                                                                                                                ment in Company

                                                                                                                                                                  S Basu & Associates
                                                                                                                                                               Company Secretaries

Place: Kolkata 
                                                                                                                                                                             
                                                                                                                                                                             Saurabh Basu
                                                                                                                                                                                   Proprietor

99
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                                                                                                                                                    Annexure- B          

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2024

To,
The Members,
STEELMAN TELECOM LIMITED
RISHI TOWER, PREMISES NO.02-315 
STREET NO.315, NEW TOWN, 
KOLKATA- 700156
 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
STEELMAN TELECOM LIMITED (CIN:L55101WB2003PLC096195) 

31st March, 2024 (‘Audit Period’) 

STEELMAN TELECOM LIMITED  31st March, 2024 according to 

1.

2.

3.

4.

5.

We further report that, having regard to the compliance system prevailing in the Company and on 

(SS-1) (SS-2) 

2015.

We further report that:

provisions of the Act.

be.

ending on March 31, 2024:-

Annexure A and forms an 
integral part of this report. 

For S Basu& Associates 
Company Secretaries

Place: Kolkata
                                                                                                                              

Saurabh Basu

UDIN: A018686F000643618

                                                                                                                                                    Annexure- A

To,
The Members,
STEELMAN TELECOM LIMITED
RISHI TOWER, PREMISES NO.02-315 
STREET NO.315, NEW TOWN, 
KOLKATA- 700156

Management’s Responsibility
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a)
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6.

We further report that:
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ending on March 31, 2024:-

Annexure A and forms an 
integral part of this report. 

For S Basu& Associates 
Company Secretaries

Place: Kolkata
                                                                                                                              

Saurabh Basu

UDIN: A018686F000643618

                                                                                                                                                    Annexure- A

To,
The Members,
STEELMAN TELECOM LIMITED
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STREET NO.315, NEW TOWN, 
KOLKATA- 700156

Management’s Responsibility

Annual Report 2023-2024

8061



b)

c)

1.

2.

3.

4.

We further report that, having regard to the compliance system prevailing in the Company and on 

(SS-1) (SS-2) 

2015.

We further report that:

provisions of the Act.

be.

ending on March 31, 2024:-

Annexure A and forms an 
integral part of this report. 

For S Basu& Associates 
Company Secretaries

Place: Kolkata
                                                                                                                              

Saurabh Basu

UDIN: A018686F000643618

                                                                                                                                                    Annexure- A

To,
The Members,
STEELMAN TELECOM LIMITED
RISHI TOWER, PREMISES NO.02-315 
STREET NO.315, NEW TOWN, 
KOLKATA- 700156

Management’s Responsibility
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We further report that, having regard to the compliance system prevailing in the Company and on 

(SS-1) (SS-2) 

2015.

We further report that:

provisions of the Act.

be.

ending on March 31, 2024:-

Annexure A and forms an 
integral part of this report. 

For S Basu& Associates 
Company Secretaries

Place: Kolkata
                                                                                                                              

Saurabh Basu

UDIN: A018686F000643618

                                                                                                                                                    Annexure- A

To,
The Members,
STEELMAN TELECOM LIMITED
RISHI TOWER, PREMISES NO.02-315 
STREET NO.315, NEW TOWN, 
KOLKATA- 700156

Management’s Responsibility

Maintenance of secretarial record is the responsibility of the management of the Company. 1.

Auditor’s Responsibility

Company Secretaries of India.

misstatement.

2.

3.

4.

5.

6.

7.

8.

random test basis.

Disclaimer

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the 

the Company.

For S Basu& Associates 
Company Secretaries

Place: Kolkata

Saurabh Basu

UDIN: A018686F000643618
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Company Secretaries of India.

misstatement.

random test basis.

Disclaimer

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the 

the Company.

For S Basu& Associates 
Company Secretaries

Place: Kolkata

Saurabh Basu

UDIN: A018686F000643618

9.

10.

11.

Disclaimer
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                                                                                              Annexure-C
FORM NO. AOC.1

 Part "A": Subsidiaries

  Sl. No.       Name of the subsidiary         EC Wheels India Private Limited        STEELMAN INSTALLATION                                    
                                                                                                                                                  SERVICES PLC

Annual Report 2023-2024

84

2. Names of subsidiaries which have been liquidated or sold during the year – 

Part "B": Associates and Joint Ventures

Ventures: NIL

Annexure- C
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                                                                                           Annexure-D

PARTICULARS OF EMPLOYEES PURSUANT TO SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH 
RULE 5 (2) and 5(3) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) 
AMENDMENT RULES, 2016

          

Name & 
Designa

Remune

received

Lakhs)

Nature of 
employm
ent

ns & 
Experience 
of the 
employee

NIL

Date of 
commen
cement 
of 
employm
ent

The last 
employme
nt held by 
before 
joining the 
company

The percentage 
of equity 
shares held by 
the
employee in 
the company 

meaning
of clause (iii) of 
sub-rule (2);

Whether 
employee is a 

director or 
manager of the 
company  and
if so, name of 
such director or 
manager

Age

85
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NIL

NIL

NIL

NIL

NIL

NIL

NIL
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BY ORDER OF THE BOARD OF DIRECTOR                                         

FOR STEELMAN TELECOM LIMITED                                                      
Formerly known as                                                                                                   

MAHENDRA BINDAL                                                                                
DIRECTOR                                                                                                     
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PARTICULARS OF EMPLOYEES PURSUANT TO SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH 
RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) 
AMENDMENT RULES, 2016

Name of the Director / CEO / 
CFO / Company Secretary / 
Manager

(i) (ii)

-

-

the Company for the 

Percentage increase in 

GIRISH BINDAL

MAHENDRA BINDAL

SALONI BINDAL

ATUL KUMAR BAJPAI

PRAVIN PODDAR

MOHIT AGARWAL

APARUPA DAS

                1.43:1                                         21%

                1.58:1                                         14%

                0.59:1                                         25%

                0.55:1                                         17%

i.

ii.

29.22

2154

•     

•      

•      

2013.
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                                                                                            Annexure-E

Form No. AOC-2

 Name(s) of the related party             

     

   

-

-

                                        

                                                     

Formerly known as                                                                                                   

d/-

Annexure- E
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         FOCUS AREAS

         OUR VISION

           

         OBJECTIVE OF THE CSR POLICY 

FOCUS AREAS

 

90

Anne
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                                                                                       ANNEXURE– F

 

         FOCUS AREAS

         OUR VISION

           

         OBJECTIVE OF THE CSR POLICY 

the

   

 

Independent Director
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         Applicable

   1  2      3               4           5                             6                                        7                        8

(in Rs.)

Precedi

Financi
al 

Spent in the 

Financial 

any

second proviso to 

Balance 

Amount in 

Unspent

CSR 

transferred 

CSR spent in 

Date of 
Transfer

No

9273
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  GLOBAL TELECOMMUNICATION MARKET

  FUTURE INDUSTRY SCENARIO
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Spectrum of Services:
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   MANAGEMENT DISCUSSION AND ANALYSIS REPORT
  RECENT INDUSTRIAL SCENARIO

  GLOBAL TELECOMMUNICATION MARKET

  FUTURE INDUSTRY SCENARIO

  BUSINESS MODEL OF STEELMAN TELECOM LIMITED

Spectrum of Services:

Tower 
Owners

Broadband
Service

Providers

Equipment
Manufacturers

(OEM’S)

Telecom
Operators

Radio Frequency Services

Managed Services

Payroll & Resource Management

99
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Timely Delivery of Projects

  BUSINESS STRATEGY

 

  INFRASTRUCTURE FACILITIES

UTILITIES

Power

  HUMAN RESOURCES

        Zone                               No of Employees

       

  RISK MANAGMENT

Control and manage risk
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Timely Delivery of Projects

  BUSINESS STRATEGY

 

  INFRASTRUCTURE FACILITIES

UTILITIES

Power

  HUMAN RESOURCES

        Zone                               No of Employees

       

  RISK MANAGMENT

Control and manage risk
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Timely Delivery of Projects
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Years
Farm 

Tocli

Medical 

Fitness
First 

Aid

H&S 

Training

Road Safety
Awareness

Fire 
Mock 
Drill

Mock 
Drill

Awareness
HSW Family 

connect 
program

 
 2022-2023
 2023-2024 

  CAPACITY AND CAPACITY UTILIZATION

  COMPETITION

  EXPORT POSSIBILITIES AND EXPORT OBLIGATIONS

  LOCATIONS
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  GEOGRAPHICAL PRESENCE

  COLLABORATIONS/JOINT VENTURE

  MAJOR EVENTS AND MILESTONES ACHIEVED BY THE STEEL 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 

STANDALONE BALANCE SHEET AS ON 31.03.2024 

(Rs. in Lakhs) 
Particulars Note No. As at 31.03.2024 As at 31.03.2023 

I. EQUITY AND LIABILITIES    
1 Shareholders’ Funds    

  a) Share Capital 2 967.62 967.62 
  b) Reserves and Surplus 3 3,754.23 3,015.59 
  c) Money received against Share Warrants  427.50 - 

2 Non-Current liabilities    
  a) Long-term Borrowings 4 125.52 158.90 
  b) Long-term Provisions 6 229.08 186.00 

3 Current Liabilities     
  a) Short-term Borrowings  7 1,559.87 1,252.98 

  b)Trade Payables 8   
 (i) Total Outstanding dues of Micro and Small 

Enterprises 
 182.29 411.38 

 (ii) Total Outstanding dues of Trade Payables 
Other than Micro and Small Enterprises 

 592.24 543.94 

  a) Other Current Liabilities 9 864.00 762.76 
  b) Short-term Provisions 10 49.92 44.33 

 TOTAL  8,752.28 7,343.50 

II. ASSETS    
1 Non-current Assets    
  a) Property, Plant & Equipment & Intangible Assets 11   
 (i) Property, Plant & Equipment  913.22 114.99 
 (ii) Intangible Assets  - - 
 (iii) Capital Work-in-Progress  - 686.33 
  b) Non-Current Investments 12 1,908.71 535.08 
  c) Deferred Tax Assets (Net) 5 77.48 78.83 

2 Current Assets    

  a) Inventories 13 78.33 544.40 
  b) Trade Receivables 14 3,014.98 3,076.50 

  c) Cash and Cash Equivalents 15 1,175.86 1,193.43 
 d) Short Term Loans & Advances 16 892.05 970.05 
 e) Other Current Assets 17 691.65 143.89 
 TOTAL  8,752.28 7,343.50 
The accompanying notes 1 to 39 are integral part of Financial Statements as per our report of even date 

 
For. JAY GUPTA & ASSOCIATES 
Formery : GUPTA AGARWAL & ASSOCIATES 
Chartered Accountants 
FRN: 329001E 

 
For & on Behalf of Board of Directors 

  Sd/-       Sd/- 
MAHENDRA BINDAL 
Managing Director 

DIN: 00484964 

   Sd/- 
GIRISH BINDAL 

Director 
DIN: 00484979 

  JAY SHANKER GUPTA 
  (Partner) 
  Membership No. 059535 
          UDIN: 24059535BKBJAC3144 
  Place: Kolkata 
  Date: 30.05.2024 
 

      Sd/- 
APARUPA DAS 

CS (Mem. No. A-42450) 

    Sd/- 
MOHIT AGARWAL 

CFO 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
STANDALONE STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31.03.2024 

(Rs. in Lakhs) 

Particulars Note 
No. 

For the year ended 
31.03.2024 

For the year ended 
31.03.2023 

Revenue from operations 18  18,939.33     13,160.37  
Other income 19 190.73  199.55  

Total Income  19,130.06  13,359.93  

Expenses:      
Cost of Operation 20 11,221.12  7,624.60  
Changes in Inventories 21 466.06   (515.85) 
Employee Benefit Expenses 22 5,909.83  4,996.42  

Finance Cost 23 182.17  106.94  
Depreciation and Amortization Expenses 24 83.46  58.57  
Other Expenses 25 249.73  339.51  

Total Expenses  18,112.38  12,610.19  

       
Profit before Exceptional Items  1,017.69  749.73  

Exceptional Items      
CSR Provision  15.38  10.09  
      
Profit/(Loss) before Tax  1,002.31  739.64  
      
Tax Expenses:      
Current Tax  256.83  189.91  
Earlier years tax  11.64   (7.08) 
Deferred Tax  1.35   (0.40) 

Profit/(Loss) for the year  732.49  557.21  
      

Earnings per equity share:      
Basic (in Rs.) 1.15 7.57  6.43  
Diluted (in Rs.) 1.15 7.38  6.43  

The accompanying notes 1 to 39 are integral part of Financial Statements as per our report of even date 
 
For. JAY GUPTA & ASSOCIATES 
Formery : GUPTA AGARWAL & ASSOCIATES 
Chartered Accountants 
FRN: 329001E 

 
For & on Behalf of Board of Directors 

  Sd/-       Sd/- 
MAHENDRA BINDAL 
Managing Director 

DIN: 00484964 

   Sd/- 
GIRISH BINDAL 

Director 
DIN: 00484979 

  JAY SHANKER GUPTA 
  (Partner) 
  Membership No. 059535 
          UDIN: 24059535BKBJAC3144 
  Place: Kolkata 
  Date: 30.05.2024 
 

      Sd/- 
APARUPA DAS 

CS (Mem. No. A-42450) 

    Sd/- 
MOHIT AGARWAL 

CFO 
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STEELMAN TELECOM LIMITED 

(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 
CIN: L55101WB2003PLC096195 

STANDALONE CASH FLOW STATEMENT AS ON 31.03.2024 

(Rs. in Lakhs) 

Particulars For the year ended 
31.03.2024 

For the year 
ended 31.03.2023 

A CASH FLOW FROM OPERATING ACTIVITIES:   
 Net Profit before tax 1,002.31 739.64 
 Adjustments of:   
 Depreciation 83.46 58.57 
 Finance Cost 182.17 106.94 
 Gratuity Provision 49.64 (1.27) 
 Provision for CSR 15.38 10.09 
 Profit on sale of investment/Fixed assets (1.60) - 
 Payment of CSR (10.20) - 
 Interest Income (165.71) (108.28) 
 Operating Profit before Working Capital Charges 1,155.46 805.70 
 Adjusted for:   
 Inventories 466.06 (515.85) 
 Trade receivables 61.53 (951.39) 
 Short Term Loans & Advances 78.00 (136.19) 
 Other Current Assets (804.59) (216.05) 
 Trade Payable (180.79) 329.71 
 Other Current Liabilities 101.24 113.92 
 Cash Generated From Operations 876.91 (570.16) 
 Payment of Income Tax (Net of Refund) (11.64) 7.08 
 Net cash generated/ (used in) from operating activities 865.27 (563.08) 
B CASH FLOW FROM INVESTING ACTIVITIES:   
 Purchase of Property, Plant & Equipment and Intangible assets (196.53) (703.97) 
 Sale of Property, Plant & Equipment and Intangible assets 2.76 - 
 Purchase/ (Sale) of Investments (1,373.63) (501.10) 
 Profit on Sale of Investments/Fixed assets - - 
 Interest Income 165.71 108.28 
 Net Cash used in Investing Activities (B) (1,401.69) (1,096.79) 
C CASH FLOW FROM FINANCING ACTIVITIES:   
 Finance Cost (182.17) (106.94) 
 Issue expenses - (88.37) 
 Proceeds from issue of share - 1,983.31 
 Proceeds from issue of share warrants 427.50 - 
 Movement of Long Term Borrowings (33.37) (23.90) 
 Movement Short term borrowings 306.90 (53.31) 
 Net Cash used in Financing Activities (C) 518.85 1,710.79 
 Net Increase/(Decrease) in Cash and Cash Equivalents (17.57) 50.92 
 Cash and Cash Equivalents at the beginning of the year 1,193.43 1,142.51 
 Cash and Cash Equivalents at the end of the year 1,175.86 1,193.43 

Note:- 
1. Components of Cash & Cash Equivalent 

Particulars As at 31.03.2024  As at 31.03.2023  
a. Cash at Bank     
     - FD Accounts                      1,157.54                       1,131.21  
     - Current Accounts                            5.76                            49.30  
c. Cash in hand (As certified by the management)                           12.56                            12.92  
Total                      1,175.86                       1,193.43  

2. The above cash flow statement has been prepared under the indirect method set out in AS-3 issued by the Institute of Chartered Accountants of 
India. 
3. Figures in Brackets represents outflow. 
The accompanying notes 1 to 39 are integral part of Financial Statements as per our report of even date 

 
For. JAY GUPTA & ASSOCIATES 
Formery : GUPTA AGARWAL & ASSOCIATES 
Chartered Accountants 
FRN: 329001E 

 
For & on Behalf of Board of Directors 

  Sd/-       Sd/- 
MAHENDRA BINDAL 
Managing Director 

DIN: 00484964 

   Sd/- 
GIRISH BINDAL 

Director 
DIN: 00484979 

  JAY SHANKER GUPTA 
  (Partner) 
  Membership No. 059535 
                UDIN: 24059535BKBJAC3144 

  Place: Kolkata 
  Date: 30.05.2024 
 

      Sd/- 
APARUPA DAS 

CS (Mem. No. A-42450) 

    Sd/- 
MOHIT AGARWAL 

CFO 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES 

1.1 Basis of preparation of financial statements 

(a) The financial statements are prepared in accordance with Generally Accepted Accounting 
Principles (Indian GAAP) under the historical cost convention on accrual basis and on principles 
of going concern. The accounting policies are consistently applied by the Company. 

(b) The financial statements are prepared to comply in all material respects with the Accounting 
Standards specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts) 
Rules, 2014 and provisions of Companies Act, 2013. 

(c) The preparation of the financial statements requires estimates and assumptions to be made that 
affect the reported amounts of assets and liabilities on the date of the financial statements and the 
reported amounts of revenues and expenses during the reporting period. Differences between 
the actual results and estimates are recognized in the period in which the results are known / 
materialize. 

1.2 Revenue Recognition 

(a) The company generally follows the mercantile system of accounting and recognizes Income & 
Expenditure on accrual basis. 

(b) Sales are recognized at the time of passage of the title that generally coincides with their delivery. 
Sales are net of GST and Trade discounts. 

(c) Machine and labour charges are recognized as per the job invoices raised during the year. 

(d) Interest income is recognized on a time proportion basis taking into account the amount 
outstanding and the rate applicable. 

1.3 Property, Plant & Equipment and Intangible Assets & Depreciation 

(a) Fixed Assets are stated at Cost less accumulated depreciation. The Company has capitalized all cost 
relating to the acquisition and installation of Fixed Assets. 

(b) Depreciation is provided on Fixed Assets on Written down value Method on the basis of Useful Life 
as prescribed under Part C of Schedule - II of the Companies Act, 2013. 

(c) Cost of the fixed assets not ready for their intended use at the Balance Sheet date together with all 
related expenses are shown as Capital Work-in-Progress. 

(d) There are no Intangible Assets in the company. 

1.4 Impairment of Assets 

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of 
impairment based on internal/external factors. An impairment loss is recognized wherever the carrying 
amount of an asset exceeds its recoverable amount. The recoverable amount is the higher of the 
asset's net selling price and value in use, which is determined by the present value of the estimated 
future cash flows. 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 

1.5 Investments 

Investments classified as long-term investments are stated at cost. Provision is made to recognize 
any diminution other than temporary in the value of such investments. Current investments are 
carried at lower of cost and fair value. 

1.6 Inventories 

Inventories consisting of Tools & Consumables are valued at lower of cost and net realizable value. 
Cost of inventories comprises of material cost on FIFO basis and expenses incurred in bringing the 
inventories to their present location and condition. 

1.7 Employee Benefits 

Retirement benefit in the form of provident fund is a defined contribution scheme. The contribution 
to the provident fund is charged to the statement of profit and loss for the year when an employee 
renders the related services. 

During the year gratuity payable to employees are provided based upon actuarial valuation report. 

Leave encashment to the employees are accounted for as & when the same is claimed by eligible 
employees. 

1.8 Borrowing Costs 

(a) Borrowing costs that are directly attributable to the acquisition of qualifying assets are capitalized 
for the period until the asset is ready for its intended use. A qualifying asset is an asset that 
necessarily takes substantial period of time to get ready for its intended use. 

(b) Other Borrowing costs are recognized as expense in the period in which they are incurred. 

1.9 Taxes on Income 

Tax expense comprises of current tax and deferred tax. 

Current income tax is measured at the amount expected to be paid to the tax authorities, computed 
in accordance with the applicable tax rates and tax laws. 

Deferred Tax arising on account of "timing differences" and which are capable of reversal in one or 
more subsequent periods is recognized, using the tax rates and tax laws that are enacted or 
substantively enacted. Deferred tax asset is recognized only to the extent there is reasonable certainty 
with respect to reversal of the same in future years as a matter of prudence. 

1.10 Earnings per Share (EPS) 

(a) Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to 
equity shareholders by the weighted average number of equity shares outstanding during the 
period. 

(b) For the purpose of calculating diluted earnings per share, the net profit or loss for the period 
attributable to equity shareholders and the weighted average number of shares outstanding during 
the period are adjusted for the effects of all dilutive potential equity shares. 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 

1.11 Prior Period Items 

Prior Period and Extraordinary items and Changes in Accounting Policies having material impact on the 
financial affairs of the Company are disclosed in financial statements. 

1.12 Provisions / Contingencies 

(a) Provision involving substantial degree of estimation in measurements is recognized when there is a 
present obligation as a result of past events and it is probable that there will be an outflow of 
resources. 

(b) Contingent Liabilities are shown by way of notes to the Accounts in respect of obligations where, 
based on the evidence available, their existence at the Balance Sheet date is considered not 
probable. 

(c) A Contingent Asset is not recognized in the Accounts. 

1.13 Segment Reporting 

A. Business Segments: 
Based on the guiding principles given in Accounting Standard 17 (AS - 17) on Segment Reporting 
issued by ICAI, the Company has two reportable Business Segment i.e. contractual maintenance work 
and business of interior work (EPC). The company has started its interior work (EPC) segment during the 
F.Y. 2022-23 only. Accordingly, the figures appearing in these financial statements relate to the 
Company's these two Business Segment. 
B.  Geographical Segments: 
The Company activities / operations are confined to India and as such there is only one geographical 
segment. Accordingly, the figures appearing in these financial statements relate to the Company's single 
geographical segment. 

 

  For. JAY GUPTA & ASSOCIATES 
  Formery : GUPTA AGARWAL & ASSOCIATES 
  Chartered Accountants 
  FRN: 329001E 

For & on Behalf of Board of Directors 

 
Sd/- 

Sd/- Sd/- 

MAHENDRA BINDAL 
Managing Director 

DIN: 00484964 

GIRISH BINDAL 
Director 

DIN: 00484979 
JAY SHANKER GUPTA 
(Partner) 
Membership No. 059535 
 UDIN: 24059535BKBJAC3144 
Place: Kolkata 
Date: 30.05.2024 Sd/- Sd/- 
 APARUPA DAS 

CS (Mem. No. A-42450) 
MOHIT AGARWAL 

CFO 
 

109



 

1 

Annual Report 2023-2024 

 

STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

NOTE 2  
SHARE CAPITAL  

  (Rs. in Lakhs) 

Particulars   As at 31.03.2024   As at 31.03.2023  

Authorised    
1,10,00,000 Equity Shares of Rs.10/- each  1,100.00 1,100.00 
   
Issued, Subscribed & Fully Paid-up    
96,76,200 Equity Shares of Rs.10/- each fully paid up  967.62 967.62 
   
Total 967.62 967.62 

NOTE 2A : Reconciliation of the shares outstanding at the beginning and at the end of the reporting period 

Particulars  As at 31.03.2024   As at 31.03.2023  
Shares outstanding at the beginning of the year   96,76,200 49,86,000 

Shares Issued during the year- Bonus shares  - 25,93,000 
Shares Issued during the year- against consideration in 
cash  - 18,97,200 
Shares Issued during the year- against consideration other 
than in cash - 2,00,000 

Shares outstanding at the end of the year  96,76,200 96,76,200 

 

NOTE 2B: Term/rights attached to equity shares: 
 
1. Further the company increased it's Authorised equity share capital from Rs. 10,00,00,000 to Rs. 
11,00,00,000 of Rs. 10/- each vide resolution passed in its members meeting dated 17th May, 2022. 

2. The company has issued 2,00,000 fully paid equity shares of Rs. 10/- each at a premium of Rs. 71/- each 
through conversion of loan of 1,62,00,000, allotted on 10th May, 2022. 

3. The company has issued 25,93,000 bonus equity shares in the proportion of 2:1 (1 (One) fully paid equity 
shares of Rs. 10/- each allotted against 2 (Two) equity share of Rs. 10/- each) vide resolution passed in 
members meeting dated 17th May, 2022 and allotted on 28th June, 2022, effect of this bonus issue has been 
considered to calculate EPS. 

4. The company has issued 18,97,200 fully paid equity shares of Rs. 10/- each at a premium of Rs. 86/- each 
through IPO on 07th October, 2022. 

5. The Company has only one class of equity shares having a par value of Rs 10 per share. Holder of each equity 
share is entitled to one vote. 

6. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining 
assets of the Company, after distribution of all preferential amounts. The distribution to equity shareholders 
will be in proportion to the number of equity shares held by the shareholders.    
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
 
NOTE 2C : Shares held by promoters at the end of the period                         

Sl. 
No. Promoter Name 

As on 31.03.2024 As on 31.03.2023 

No. of 
Shares 

% of total 
shares 

No. of 
Shares 

 % of total 
shares 

1 Mahendra Bindal 10,15,050  10.49% 10,15,050  10.49% 

2 Girish Bindal 11,21,850  11.59% 11,21,850  11.59% 

3 Deep Shikha Bindal 3,73,950  3.86% 3,73,950  3.86% 

4 Manjushree Bindal 3,73,950  3.86% 3,73,950  3.86% 

5 Saloni Bindal 7,47,900  7.73% 7,47,900  7.73% 

6 Shruti Bindal 7,47,900  7.73% 7,47,900  7.73% 

7 Mayank Bindal 25,84,800  26.71% 25,84,800  26.71% 

Total 69,65,400  71.98% 69,65,400  71.98% 

 
NOTE 2D : The details of Shareholders holding more than 5% shares:  

Sl.
No Name of Shareholder  

As on 31.03.2024 As on 31.03.2023 
No. of 
Shares 

held 

% of 
Holding  

No. of 
Shares 

held 

 % of Share 
Holding  

Equity Shares Of Rs. 10 each Fully paid up  

1 Mahendra Bindal 10,15,050  10.49% 10,15,050  10.49% 

2 Girish Bindal 11,21,850  11.59% 11,21,850  11.59% 

3 Saloni Bindal 7,47,900  7.73% 7,47,900  7.73% 

4 Shruti Bindal 7,47,900  7.73% 7,47,900  7.73% 

5 Mayank Bindal 25,84,800  26.71% 25,84,800  26.71% 

NOTE 2E : Holding Company   

 Name of Company:  
N.A 

 

 No. of Shares held:  

 % of Holding:  
 
Note on Share Warrant:  
The Company has issued 10,00,000 (Ten Lakhs) Fully Convertible Share Warrants each convertible into Fully 
Paid-Up Equity Shares with the Face Value of Rs. 10/- (Rupees Ten Only) each at Warrant Issue Price of Rs. 
171/- (Rupees One Hundred Seventy One Only) (including Premium of Rs. 161/-) each which may be exercised 
in one or more tranches during the period commencing from the date of allotment of the warrants until expiry 
of 18 (Eighteen) months, allotted to 8(Eight) Allottees with the Total Consideration of Rs. 17,10,00,000/- 
(Seventeen Crore Ten Lakhs Only), vide passing resolutions in EGM, dated 11th  December, 2023, Out of 
10,00,000 (Ten Lakhs) Fully Convertible Shares Warrants, the company has received 25% of it amounting to 
Rs. 4,27,50,000/- (Four Crore Twenty Seven Lakh Fifty Thousand Only) during the F.Y. 2023-24. 
 

 

111



 

3 

Annual Report 2023-2024 

 

STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

NOTE 3 
RESERVE & SURPLUS 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

a. Securities Premium 
Opening Balance 
Add : Securities premium credited on Share issue 
Less : Utilized on bonus Share issue 
 

1,762.69 
-  
- 

248.40 
1,773.59 
259.30 

Closing Balance 1,762.69 1,762.69 
b. Surplus/(Deficit) in Statement of Profit & Loss  
Opening balance 
Add/ (Less): Net Profit/ (Net Loss) for the current year  
Less: Issue Expenses 
Add: Reversal of earlier years excess CSR Provision 

 
1,252.90 
732.49 

- 
6.15 

 
784.06 
557.21 
88.37 

- 
 Closing Balance 1,991.54 1,252.90 

Total 3,754.23 3,015.59 
 
NOTE 4 
LONG TERM BORROWINGS 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

(i) SECURED LOANS 
Term Loan from Bank 
 

174.20 169.04 
174.20 169.04 

(ii) UNSECURED LOANS 
From Related parties 
Loan from Directors - - 

 - - 
Total (i)+(ii)  
Less: Current Maturities of Long Term Debts 

174.20 
(48.68) 

169.04 
(10.14) 

Total (i) + (ii) - (iii) 125.52 158.90 

 
 
 
 
 
 
 

  

Particulars As at 
31.03.2024 

As at 
31.03.2023 Repayment Details 

Details of Secured Loans from Bank :-    

HDFC Car Loan (Hyundai i20) 6.37 - 

Repayable in 39 equated monthly 
installments of Rs. 20,850.00 PM. 
Starting from - 7th Dec. 2023, Ending 
on - 7th Feb. 2027, ROI 9.25% p.a. 

HDFC Car Loan (Taigun) 8.94 - 

Repayable in 48 equated monthly 
installments of Rs. 24,838.00 PM. 
Starting from - 7th Oct. 2023, Ending 
on - 7th Sept. 2027, ROI 8.90% p.a. 

Table contd/- 
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(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

HDFC Car Loan (Mercedes Benz) 22.64 32.79 

Repayable in 60 equated monthly 
installments of Rs. 1.02 Lakhs. 
Starting from - 5th  Apr. 2021, Ending 
on - 5th  Mar. 2026, ROI 7.30% p.a. 

HDFC GECL Loan 136.24 136.24 

Term loan of Rs. 136.24228 Lakhs 
sanctioned for 60 months including 
moratorium of 24 months, at a rate 
of 9.25% p.a., EMI starts from 07th  
June 2024. 

 
NOTE 5 
DEFFERED TAX LIABILITIES/(ASSETS) (NET) 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

Fixed assets: Impact of difference between tax depreciation and 
depreciation/ amortization charged for the financial reporting 
and Expenses allowable on payment basis against taxable income 
in future years 

(77.48) (78.83) 

Total (77.48) (78.83) 

 
NOTE 6 
LONG TERM PROVISIONS 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

Provision for Employee benefit expenses:  
Provision for Gratuity 229.08 186.00 
Total 229.08 186.00 

 
NOTE 7 
SHORT TERM BORROWINGS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 

Secured 
Cash Credit account  
Overdraft facility 
 

925.42  
585.77 

 

457.42  
785.42 

 
Unsecured (Business loan) 
Repayable on demand  
From Others 
 
 
 
 
 

- - 
 
Current Maturities of long term debt 

 
48.68 

 
10.14 

Total 1,559.87 1,252.98 

Note: (Cash credit and Overdraft limit availed from HDFC bank are Secured against Hypothecation of Stock, 
Debtors, FD, charge on commercial and personal properties of the Executive Directors and further 
guaranteed by executive directors. The loan carries interest @9.00% P.A.) 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 8 
TRADE PAYABLES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 

Micro, Small and Medium Enterprise  
From Others (Sundry Creditors) 

182.29  
592.24 

411.38  
543.94 

Total 774.53 955.32 

Notes: Balances of Trade payables are subjected to balance confirmations 
 

PARTICULARS 
Ageing Schedule of Trade Payable 

As at 31.03.2024 As on 31.03.2023 
 

MSME Other than 
MSME MSME Other than 

MSME 

Less than 1 year 172.76 521.60 398.09 484.06 

1-2 yrs 6.24 33.69 9.33 24.33 

2-3 yrs 3.29 9.30 3.96 10.51 

More Than 3 yrs - 27.64 - 25.04 

Total 182.29 592.24 411.38 543.94 
 
NOTE 9 
OTHER CURRENT LIABILITIES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Statutory Dues 240.35 215.63 
Other Advances   
Deposit Payable 177.03 177.03 
Other current liabilities 446.61 370.10 
Total 864.00 762.76 
 
NOTE 10 
SHORT TERM PROVISIONS 
 

 
 
 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Provision for Other:   
Provision for CSR 15.27 16.24 
Provision for Employee benefit expenses:   
Provision for Gratuity 34.65 28.09 
Total 49.92 44.33 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
 

 
NOTE 12 
NON CURRENT INVESTMENTS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
(a) In Property   
Property at Salt lake 33.98 33.98 
(b) In Unquoted Shares   
EC Wheels India Pvt. Ltd. (61,90,245 equity shares) 1,751.10 501.10 
Steelman Installation Service PLC (8,100 equity shares) 123.63 - 
Total 1,908.71 535.08 
 
NOTE 13  
INVENTORIES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
(As Valued & certified by the Management)  
Tools & Consumables 

 
78.33 

 
544.40 

Total 78.33 544.40 
 
NOTE 14 
TRADE RECEIVABLES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Unsecured, considered good   
Trade Receivables - Due for more than six months - 23.58 
Trade Receivables - Due for less than six months 3,014.98 3,052.92 
Total 3,014.98 3,076.50 

Notes: Balances of Trade receivables are subjected to balance confirmations 

PARTICULARS 

Ageing Schedule of 
Trade 

Receivable 

Ageing Schedule 
of Trade 

Receivable 
As on 31.03.2024 As on 31.03.2023 

Less than 6 months 3,014.98 3,052.92 
6 months- 1 year - - 
1-2 yrs - 1.08 
2-3 yrs - - 
More Than 3 yrs - 22.50 

Total 3,014.98 3,076.50 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 15 
CASH AND CASH EQUIVALENTS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As on 31.03.2023 

a. Cash at Bank 
- Current Accounts 
b. Cash at Bank 
- Fixed Deposits 
c. Cash in hand (As certified by the management) 

 
5.76 

 
1,157.54 

12.56 

 
49.30 

 
1,131.21 

12.92 

Total 1,175.86 1,193.43 

 
NOTE 16 
SHORT TERM LOANS AND ADVANCES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
(Unsecured, considered good) 
a. Loans 

Loan to Related Parties 
 
(Recoverable in Cash or in Kind or value to be received) 
b. Advances 

Advance to staff  
Advance to Suppliers 
Advance for purchase of Office  
Advance to Related Parties 

 
 

631.12 

 
 

817.52 
631.12 817.52 

 
 

29.20 
231.72 

- 
- 

 
 

26.54 
124.45 

- 
1.54 

260.93 152.53 
  

Total 892.05 970.05 
 
NOTE 17 
OTHER CURRENT ASSETS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Security Deposit  
Prepaid Expenses  
Unbilled Revenue 
Recoverable from Govt Authorities 
Advance tax, TDS & TCS 

43.18 
2.50 

591.86 
 

54.11 

43.48 
7.50 

- 
 

92.92 
Total 691.65 143.89 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 18 
REVENUE FROM OPERATIONS 

(Rs. in Lakhs) 
Particulars For the year ended 

31.03.2024 
For the year ended 

31.03.2023 
Sale of Services 
Contractual, Technical & Other Receipts 
 
Other Operating Revenue  
Recurring & Related to Business 

 
18,939.33 

 
 
- 

 
13,160.37 

 
 
- 

Total 18,939.33 13,160.37 

 
NOTE 19  
OTHER INCOME 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Recurring & Not Related to Business 
Interest on Fixed deposit  
Interest on Loan 
Recurring & Related to Business 
Discount Received 
Non- Recurring & Not Related to Business  
Interest on Income Tax refund  
Miscellaneous Income 
Profit On Sale of Fixed Assets 
Liabilities no longer required to be paid written back 

 
73.06 
92.65 

 
2.35 

 
- 
- 

1.60 
21.07 

 
57.51 
50.77 

 
0.19 

 
3.08 
2.58 

- 
85.43 

Total 190.73 199.55 
 
NOTE 20 
COST OF OPERATION 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Direct expenses 
Operational expenses 

 
11,221.12 

 
7,624.60 

Total 11,221.12 7,624.60 
 
NOTE 21 
CHANGES IN INVENTORIES 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Opening Stock of Consumables 
 
Less: Closing Stock of Consumables 

544.40 28.54 

544.40 
78.33 

28.54 
544.40 

Total 466.06 (515.85) 
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(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

NOTE 22 
EMPLOYEES BENEFITS EXPENSE  

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Salaries & Wages  
Directors Remuneration 
Employees Welfare Expense  
Contribution to ESI & PF 
Gratuity Expenses 

5,460.87 
45.60 
29.70 

324.02 
49.64 

4,671.35 
48.38 
22.83 

255.13 
(1.27) 

Total 5,909.83 4,996.42 
 
NOTE 23 
FINANCE COST  

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Interest on Bank Loan  
Bank Guarantee Charges  
Bill Discounting Charges 
Bank Charges 

167.31 
1.28 

11.64 
1.94 

95.58 
2.79 
5.14 
3.43 

Total 182.17 106.94 
 
NOTE 24 
DEPRECIATION & AMORTIZATION EXPENSES  

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Depreciation on Property, Plant & Equipment 
Depreciation on Intangible Assets 

83.46 
- 

58.57 
- 

Total 83.46 58.57 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 25 
OTHER EXPENSES 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Audit Fees 
Business Promotion Expense  
BSE - SME Annual Fees  
Consultancy & Professional Fees  
Custom Duty 
Delay Penalty & Damage Charges  
Director Sitting Fees 
Domain & Charges  
Electricity Expenses 
Forex Fluctuation Expenses  
GST DRC Charges  
Insurance Expenses 
Processing & Subscription Fees  
Office Expenses 
Packing, Freight &Forwarding Expenses  
Postage and Courier 
Printing & Stationery  
Rent Rates & Taxes  
Repairs & Maintenance  
ROC Expenses 
Telephone Software and Internet Expenses 

2.50 
3.86 
1.84 

43.68 
- 
- 

0.34 
4.54 

20.70 
- 

8.13 
2.86 
0.84 

28.41 
23.56 
11.90 
2.37 

49.04 
40.94 
0.49 
3.73 

2.00 
15.69 

- 
181.75 

0.53 
2.35 
0.08 
1.96 

- 
0.83 

- 
3.66 

- 
15.16 
12.89 
7.84 
0.79 

37.93 
51.17 
1.21 
3.67 

Total 249.73 339.51 
 
*Details of Payment to Auditors 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Payments to the auditor: 
For Statutory Audit & Tax Audit 

 
2.50 

 
2.00 

Total 2.50 2.00 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
ADDITIONAL NOTES TO FINANCIAL STATEMENTS 

NOTE 26 - DEFERRED TAX 
(Rs. In Lakhs)  

Particulars As at 31.03.2024 As at 31.03.2023 
Depreciation as per Companies Act, 2013 83.46 58.57 
Depreciation as per Income Tax Act, 1961 138.47 55.70 
Provision for Gratuity 49.64 (1.27) 
Differential Net Timing Difference (5.36) 1.60 
Substantively Enacted Tax Rate 25.17% 25.17% 
DTA / (DTL) to the Statement of Profit & Loss (1.35) 0.40 
 (1.35) 0.40 

 
NOTE 27 - BASIC AND DILUTED EARNINGS PER SHARE 
Particulars  As at 31.03.2024 As at 31.03.2023 
Profit after Tax Rupees In lakhs 732.49 557.21 
Present Number of Equity Shares Nos. 96,76,200 96,76,200 
Weighted average number of Equity 
Shares (before bonus) 

Nos. 96,76,200 60,73,699 

Weighted average number of Equity 
Shares (after bonus) (For Basic EPS) 

Nos. 96,76,200 86,66,699 

Weighted average number of Equity 
Shares (after bonus) (For Diluted EPS) 

Nos. 99,26,200 - 

Basic Earnings per Share Rupees 7.57 6.43 
Diluted Earnings per Share Rupees 7.38 6.43 
 
NOTE 28 - Earning and Expenditure in Foreign currency 

Particulars Currency As at 31.03.2024 As at 31.03.2023 
Expense in Foreign Currency 
Purchases of Fixed Assets USD - 5,331 
 INR - 4,45,043 
    
Expenses  Nil Nil 
    
Income in Foreign Currency 
Sales  Nil Nil 
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(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
ADDITIONAL NOTES TO FINANCIAL STATEMENTS 

 
NOTE 29 - Contingent Liabilities not provided for 

Contingent Liabilities are not recognized but are disclosed in the notes 

Contingent Liability: 

Bank Guarantee (Performance BG) - Rs. 291.54 Lakhs (Out of this Rs. 16.23 Lakhs provided on behalf of 
EC Wheels India Pvt. Ltd.) 
Corporate Guarantee - Rs. 4,333.02 Lakhs on the behalf of EC Wheels India Pvt. Ltd. 

 
NOTE 30 - 

Medium Enterprises Development Act, 2006 and hence disclosures has been made only for the parties 
from whom the declaration has been received. In respect of other vendors from whom declaration has 
not been received disclosure has not been made for those which have not been received disclosure has 
not been made. 

NOTE 31 –  

Party’s Balance with respect to the Trade Receivables, Trade & Other Payables, Loans & advances are 
subject to confirmation/reconciliation. In the opinion of management, the same are receivable/ payable 
as stated in the books of accounts. Hence, no effect on the profitability due to the same for the year 
under review. 
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(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 

Note: 32 
Employee Benefits 
I. Defined Contribution Plans 
The Company has classified the various benefits provided to employees as under: 
a. Employee State Insurance Fund 
b. Employee Provident Fund 
The expense recognized during the period towards defined contribution plan - 

(Rs. In lakhs) 
 Particulars For the year ended 

31.03.2024 
For the year ended 

31.03.2023 
Employers Contribution to Employee State Insurance and 
Employee Provident Fund 

324.02 255.13 

II. Defined Benefit Plans 
Gratuity 
The Company should provide for gratuity for employees in India as per the Payment of Gratuity Act, 1972. 
Employees who are in continuous service for a period of 5 years are eligible for gratuity. The amount of 
gratuity payable on retirement/ termination is the employees last drawn basic salary per month computed 
proportionately for 15 days salary multiplied for the number of years of service, subject to a payment ceiling 
of INR 20,00,000/-. 
Based on the actuarial valuation obtained in this respect, the following table sets out the details of the 
employee benefit obligation as at balance sheet date: 

(Rs. in Lakhs, Unless Otherwise Stated) 
 

Defined benefit plans 

For the year ended 
31.03.2024 

For the year ended 
31.03.2023 

Gratuity Gratuity 
(Unfunded) (Unfunded) 

I Expenses recognised in statement of profit and 
loss during the year: 

  

 Current service cost 71.54 62.77 
 Past service cost - - 
 Expected return on plan assets - - 
 Net interest cost / (income) on the net defined 

benefit liability /(asset) 
15.82 14.28 

 Net actuarial (gain)/ loss recognized in the year (37.71) (78.32) 
 Loss (gain) on curtailments - - 
 Total expenses included in Employee benefit 

expenses 
49.64 (1.27) 

 Discount Rate as per para 78 of AS 15 R (2005) 7.19% 7.39% 
II Net asset /(liability) recognised as at balance sheet 

date: 
  

 Present value of defined obligation 263.74 214.09 
 Fair value of plan assets - - 
 Funded status [surplus/(deficit)] (263.74) (214.09) 
III Movements in present value of defined benefit 

obligation 
  

 Present value of defined benefit obligation at the 
beginning of the year 

214.09 215.36 

 Current service cost 71.54 62.77 

Table contd/- 
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Defined benefit plans 

For the year ended 
31.03.2024 

For the year ended 
31.03.2023 

Gratuity Gratuity 
  (Unfunded) (Unfunded) 
 Actuarial (gains) / loss (37.71) (78.32) 
 Benefits paid - - 
 Present value of defined benefit obligation at the 

end of the year 
263.74 214.09 

 Classification   
 Current liability 34.65 28.09 
 Non-current liability 229.08 186.00 
IV Actuarial Assumptions: 
 Particulars For the year ended 

31.03.2024 
For the year ended 

31.03.2023 

Expected Return on Plan Assets NA NA 
Discount rate 7.19% 7.39% 
Expected rate of salary increase 6.00% 6.00% 
Mortality Rate During Employment 100% IALM 2012-14 100% IALM 2012-14 
Retirement age 60 60 

Notes: 
a. The rate used to discount post-employment benefit obligations is determined by reference to market 

yields at the end of the reporting period on government bonds. 
b. The estimates of future salary increases considered in the actuarial valuation take account of inflation, 

seniority, promotion and other relevant factors, such as supply and demand in the employment 
market. 
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NOTE 33 : Related Party Disclosures  
A. List of Related Parties  

Sl. No. Name Relation 
Key Managerial Personnel 

1 Mahendra Bindal Managing Director 
2 Girish Bindal Chairman and Executive Director 
3 Aparupa Das Company Secretary and Compliance Officer 
4 Mohit Agarwal Chief Financial Officer 

Relative of Key Managerial Personnel 
5 Mayank Bindal Relative of KMP 
6 Saloni Bindal Relative of KMP 
7 Deepsikha Bindal Relative of KMP 
8 Manjushree Bindal Relative of KMP 

Enterprises having Significant Influence 
9 EDP Software Limited Enterprises having Significant Influence 
10 EC Wheels india Pvt. Ltd. Subsidiary 

(Rs. In Lakhs) 

AS ON  31.03.2024 

A. Transactions with Related Parties during the year 
Director & 

KMP 

Relative 
of 

KMP 

Subsidiary 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of Transactions 

Remuneration Paid 62.89 6.00 - - 
Advance/ Loan repayment received - - 1,669.99 - 
Advance given - - - - 
Loan Given - - 1,400.22 - 
Advance received - - - - 
Share issued against loan - - 1,249.99 - 
Investment made - - 1,373.63 - 
Interest Received - - 92.65 - 
Rent Paid - - - 0.60 
Maintenance Charges Paid - - - - 
Purchase / Service - - 5.81 - 

B. Outstanding Balances 
Director & 

KMP 

Relative 
of 

KMP 

Subsidiary 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of Transactions 

Remuneration payable 3.09 - - - 
Investment   1,874.73  
Loan Given - - 631.12 - 
Advance Received - - - - 

AS ON 31.03.2023 

A. Transactions with Related Parties during the year 
Director & 

KMP 

Relative 
of 

KMP 

Holding 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of 
Transactions 

Remuneration Paid 52.24 22.20 - - 
Advance/loan repayment received   531.36 968.79 
Advance given - - - 527.62 

Table contd/- 
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A. Transactions with Related Parties during the year 
Director & 

KMP 

Relative 
of 

KMP 

Holding 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of 
Transactions 

Loan Given - - 1,307.79 - 
Advance received 12.00 - - - 
Share issued against Loan 162.00    
Investment made - - 501.10 - 
Interest Received - - 45.66 - 
Rent Paid - - - 2.12 

B. Outstanding Balances 
Director & 

KMP 

Relative 
of 

KMP 

Holding 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of Transactions 

Remuneration payable 3.55 0.95   
Investment - - 501.10 - 
Loan Given - - 817.52 - 
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NOTE : 34 
Statement of Accounting Ratio 

 (Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 

 

Current Assets [A] 5,852.87 5,928.28 

Current Liabilities [B] 3,248.32 3,015.39 

Current Ratio [A / B] 1.80 1.97 
 

Debt [A] 1,685.40 1,411.87 

Equity [B] 4,721.85 3,983.21 

Debt - Equity Ratio [A / B] 0.36 0.35 
 

Earnings Available for Debt Service [A] 1,283.32 915.24 

Debt Service [B] 230.85 117.08 

Debt - Service Coverage Ratio [A / B] 5.56 7.82 
 

Net Profit after Taxes [A] 732.49 557.21 

Average Shareholder's Equity [B] 4,352.53 2.757.14 

Return on Equity Ratio (%) [A / B] 16.83% 20.21% 
 

Cost of Goods Sold [A] 11,687.18 7,108.75 

Average Inventory [B] 311.36 286.47 

Inventory Turnover Ratio [A / B] 37.54 24.82 
 

Net Credit Sales [A] 18,939.33 13,160.37 

Average Trade Receivables [B] 3,045.74 2,600.81 

Trade Receivables Turnover Ratio [A / B] 6.22 5.06 
 

Net Purchase [A] 11,221.12 7,624.60 

Average Trade Payables [B] 864.92 790.46 

Trade Payables Turnover Ratio [A / B] 12.97 9.65 
 

Net Sales [A] 18,939.33 13,160.37 
Current Assets 5,852.87 5,928.28 

Current Liabilities 3,248.32 3,015.39 

Average Working Capital [B] 5,517.44 4,543.16 

Working Capital Turnover Ratio [A / B] 3.43 2.90 
 

Net Profit [A] 732.49 557.21 

Net Sales [B] 18,939.33 13,160.37 

Net Profit Ratio (%) [A / B] 3.87% 4.23% 
 

Earning Before Interest and Taxes [A] 1,184.48 846.58 

Capital Employed [B] 4,847.38 4,142.11 

Return on Capital Employed (%) [A / B] 24.44% 20.44% 
 

Net Return on Investment [A] 165.71 108.28 

Cost of Investment [B] 1,908.71 535.08 

Return on Investment [A / B] 8.68% 20.24% 
Notes on ratio analysis:    

1.       Debt Service Coverage Ratio decreased by 28.90% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase in Debt Service for 
the year ended 31.03.2024. 

2.       Inventory Turnover Ratio increased by 51.25% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase in COGS during the 
F.Y. 2023-24. 

3.       Trade Payable Turnover Ratio increased by 34.40% in  F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase in Net Purchase 
during the F.Y. 2023-24. 

4.       Return on Investment decreased by 57.11% in  F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase in Cost of Investment 
during the F.Y. 2022-23 
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NOTE : 35 
Standalone Segment wise Revenue, Results, Assets and Liabilities for the Year Ended 31st March 2024 

(Rs. in Lakhs) 
Sr.  
No. Particulars As on 31st March 2024 

1 Segment Revenue  
 Telecom 16,420.84 
 EPC 2,540.70 
 Unallocated 168.52 
   
 Total 19,130.06 
   
 Net Sales/Income from Operations 19,130.06 
   

2 Segment Results (Profit before tax and interest from Each Segment)  

 Telecom 1,245.18 
 EPC 345.08 
 Unallocated (584.21) 
   
 Total 1,006.05 
 Less: i) Interest (net) - 
          ii) Other Un-allocable (Expenditure) net off un-allocable income - 
 Total Profit Before Tax 1,006.05 
   

3 Segment Assets  
 Telecom 8,074.44 
 EPC 600.06 
 Unallocated 77.78 
   
 Total 8,752.28 
   

4 Segment Liabilities  
 Telecom 3,454.63 
 EPC 94.25 
 Unallocated 54.05 
   
 Total 3,602.93 
   

5 Shareholders' Fund 5,149.35 
 
Note: a) The Company has reported segment information as per Accounting Standard 17 "Operating Segments" 
(AS 17). The identification of operating segments is consistent with performance assessment and resource 
allocation by the Chief Operating Decision Maker. 
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NOTE 36. 

No transactions to report against the following disclosure requirements as notified by MCA pursuant to 
amended Schedule III: 

a) Crypto Currency or Virtual Currency 

b) Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made 
thereunder 

c) Registration of charges or satisfaction with Registrar of Companies 

d) Relating to borrowed funds 

i) Wilful defaulter 

ii) Utilisation of borrowed funds & share premium 

iii) Borrowings obtained on the basis of security of current assets 

iv) Discrepancy in utilisation of borrowings 

v) Current maturity of long term borrowings 

 

NOTE 37. DISCLOSURE OF TRANSACTIONS WITH STRUCK OFF COMPANIES 

The Company did not have any material transactions with companies struck off under Section 248 of the 
Companies Act, 2013 or Section 560 of Companies Act, 1956 during the financial year. 

NOTE 38. MATERIAL DEVELOPMENTS AFTER BALANCE SHEET DATE 

There is no Material Development after the Balance Sheet dated for the F.Y. 2023-24 on 31.03.2024 

NOTE 39. Previous year's figure have been regrouped/rearranged whenever necessary to conform to the 
current year's presentation. 

   For. JAY GUPTA & ASSOCIATES 
   Formery : GUPTA AGARWAL & ASSOCIATES 
   Chartered Accountants 

 

For & on Behalf of Board of Directors 

Sd/- 
      Sd/-     Sd/- 

MAHENDRA BINDAL 
Managing Director 

DIN: 00484964 

GIRISH BINDAL 
Director 

DIN: 00484979 
JAY SHANKER GUPTA 
(Partner) 
Membership No. 059535 
 UDIN: 24059535BKBJAC3144 
Place: Kolkata 
Date: 30.05.2024       Sd/-     Sd/- 
 APARUPA DAS 

CS (Mem. No. A-42450) 
MOHIT AGARWAL 

CFO 
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CONSOLIDATED BALANCE SHEET AS ON 31.03.2024 

 (Rs. in Lakhs) 
Particulars Note No. As at 31.03.2024 As at 31.03.2023 

I. EQUITY AND LIABILITIES    
1 Shareholders’ Funds    
 (a) Share Capital 2 967.62 967.62 
 (b) Reserves and Surplus 3 2,229.27 2,541.36 
 (c) Money received against Share Warrants  427.50 - 

2 Minority Interest  115.46 0.05 
3 Non-Current liabilities    
 (a) Long-term Borrowings 4 1,015.83 1,858.12 
 (c) Long-term Provisions 6 229.08 186.00 

4 Current Liabilities    
 (a) Short-term Borrowings  7 3,691.73 2,850.92 
 (b) Trade Payables 8   
 i) Total Outstanding dues of Micro and Small Enterprises  275.92 421.80 
 ii) Total Outstanding dues of Trade Payables Other than 

Micro and Small Enterprises 
 669.07 649.16 

 (c) Other Current Liabilities 9 1,022.33 818.61 
(d) Short-term Provisions 10 48.56 44.33 

 TOTAL  10,692.38 10,337.96 
II. ASSETS     
1 Non-current Assets    

 (a) Property, Plant & Equipment & Intangible Assets 11   
 (i) Property, Plant & Equipment  3,844.28 3,673.05 
 (ii) Intangible Assets  0.17 0.77 
 (iii) Capital Work-in-progress  33.45 686.33 
 (b) Non-Current Investments 12 33.98 33.98 
 (c) Deferred Tax Assets (Net) 5 573.22 238.64 
 (d) Other Non-Current Assets 13 298.43 89.88 

2 Current Assets    
(a) Inventories 14 78.33 544.40 
(b) Trade Receivables 15 3,126.85 3,090.48 
(c) Cash and Cash Equivalents 16 1,358.53 1,378.58 

 (d) Short Term Loans & Advances 17 292.82 167.66 
(e) Other Current Assets 18 1,052.32 434.20 

 TOTAL  10,692.38 10,337.96 
    The accompanying notes 1 to 39 are integral part of Financial Statements 
    As per our report of even date 

For. JAY GUPTA & ASSOCIATES 
Formery : GUPTA AGARWAL & ASSOCIATES 
Chartered Accountants 
FRN: 329001E 

For & on Behalf of Board of Directors 
 
 

  Sd/-       Sd/- 
MAHENDRA BINDAL 
Managing Director 

DIN: 00484964 
      Sd/- 

APARUPA DAS 
CS (Mem. No. A-42450) 

            Sd/- 
GIRISH BINDAL 

Director 
                 DIN: 00484979 
            Sd/- 

MOHIT AGARWAL 
CFO 

  JAY SHANKER GUPTA 
  (Partner) 
  Membership No. 059535 
          UDIN: 24059535BKBJAD2330 
  Place: Kolkata   
  Date: 30.05.2024 
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STATEMENT OF CONSOLIDATED PROFIT & LOSS FOR THE YEAR ENDED 31.03.2024 

(Rs. in Lakhs) 

Particulars Note 
No. 

For the year ended 
31.03.2024 

For the year ended 
31.03.2023 

Revenue from Operations 19 21,975.13 13,493.97 
Other Income 20 111.50 154.17 

Total Income  22,086.62 13,648.14 
Expenses:    
Cost of Operation 21 13,821.42 7,928.19 
Changes in Inventories 22 466.06 (515.85) 
Employee Benefit Expenses 23 6,313.64 5,055.99 
Finance Cost 24 503.81 218.29 
Depreciation and Amortization Expenses 25 1,597.64 401.01 
Other Expenses 26 640.37 445.77 

Total Expenses  23,342.95 13,533.40 

Profit before Exceptional Items  (1,256.33) 114.75 
Exceptional Items    
CSR Provision  15.38 10.09 

Profit/(Loss) Before Tax  (1,271.71) 104.66 

Tax Expenses:    

Current Tax  256.83 189.91 
Withholding Tax (Ethiopia)  (1.37) - 
Earlier years Tax  11.64 (7.08) 
Deferred Tax  (334.58) (160.21) 
Profit/(Loss) for the year after tax before Minority Interest  (1,204.23) 82.03 
Minority Interest  (885.98) (0.95) 
Profit/(Loss) for the year after tax and Minority Interest  (318.25) 82.98 

Earnings per equity share: 
   

Basic (in Rs.) 1.15 (3.29) 0.96 
Diluted (in Rs.) 1.15 (3.29) 0.96 

 
The accompanying notes 1 to 39 are integral part of Financial Statements   
As per our report of even date 
 
For. JAY GUPTA & ASSOCIATES 
Formery : GUPTA AGARWAL & ASSOCIATES 
Chartered Accountants 
FRN: 329001E 

For & on Behalf of Board of Directors 

 
Sd/- 

      Sd/-          Sd/- 
MAHENDRA BINDAL 
Managing Director 

DIN: 00484964 

GIRISH BINDAL 
Director 

DIN: 00484979 
JAY SHANKER GUPTA 
(Partner) 
Membership No. 059535 
 UDIN: 24059535BKBJAD2330 
Place: Kolkata 
Date: 30.05.2024       Sd/-          Sd/- 
 APARUPA DAS 

CS (Mem. No. A-42450) 
MOHIT AGARWAL 

CFO 
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024 

  (Rs. in Lakhs) 

Particulars For the Year ended 
31st March, 2024 

For the Year ended 
31st March, 2023 

A CASH FLOW FROM OPERATING ACTIVITIES:   
 
 
 
 
 

Net Profit before tax (1,271.71) 104.66 
Adjustments of:   
Depreciation 1,597.64 401.01 
Finance Cost 503.81 218.29 
Gratuity Provision 49.64 (1.27) 
Provision for CSR 15.38 10.09 
Profit on sale of investment/Fixed assets (1.60) - 
Payment of CSR (10.20) - 
Interest Income (73.06) (62.89) 
Operating Profit before Working Capital Charges 809.92 669.89 
Adjusted for:   
Inventories 466.06 (515.85) 
Trade Receivables (36.37) (965.37) 
Short Term Loans & Advances (125.16) 666.20 
Other Current Assets (874.96) (506.33) 
Trade Payable (125.96) 445.35 
Other Current Liabilities 203.72 169.77 
Cash Generated From Operations 317.25 (36.35) 
Payment of Income Tax (Net of Refund) (11.64) 7.08 
Net cash generated/ (used in) from operating activities 305.61 (29.27) 

B CASH FLOW FROM INVESTING ACTIVITIES:   
 Purchase of Property, Plant & Equipment and Intangible Assets (1,116.61) (4,605.24) 

Sale of Property, Plant & Equipment and Intangible Assets 6.96 - 
Purchase/(Sale) of Investments - - 
Profit on Sale of Investments/Fixed Assets - - 
Interest Income 73.06 62.89 
Other Non-current Asset (208.55) (89.88) 
Net Cash used in Investing Activities (B) (1,245.14) (4,632.23) 

C CASH FLOW FROM FINANCING ACTIVITIES:   
 Finance Cost (503.81) (218.29) 

Issue Expenses - (88.37) 
Proceeds from Issue of Share - 1,983.31 
Proceeds from issue of Share Warrant 427.50 - 
Movement of Long Term Borrowings (842.28) 2,474.29 
Minority Interest 997.24 1.00 
Movement Short Term Borrowings 840.82 745.66 
Net Cash used in Financing Activities (C) 919.46 4,897.60 
Net Increase/(Decrease) in Cash and Cash Equivalents (20.08) 236.10 
Cash and Cash Equivalents at the beginning of the year 1,378.59 1,142.51 
Cash and Cash Equivalents at the end of the year 1,358.53 1,378.59 

Note :- 
1.  Components of Cash & Cash Equivalent 

(Rs. in Lakhs) 
 Particulars As at 31.03.2024 As at 31.03.2023 

a. Cash at Bank   
- FD Accounts 1,157.54 1,131.22 
- Current Accounts 90.70 180.04 
- Term Deposits 86.47 12.50 

c. Cash in hand (As certified by the management) 23.82 54.83 
Total 1,358.53 1,378.59 

2.  The above cash flow statement has been prepared under the indirect method set out in AS-3 issued by the Institute of Chartered Accountants of 
India. 

3.  Figures in Brackets represents outflow. 

The accompanying notes 1 to 39 are integral part of Financial Statements   
As per our report of even date 
For. JAY GUPTA & ASSOCIATES 
Formery : GUPTA AGARWAL & ASSOCIATES 
Chartered Accountants 
FRN: 329001E 

For & on Behalf of Board of Directors 
Sd/-                                                                Sd/- 
MAHENDRA BINDAL                                    GIRISH BINDAL 
 Managing Director                                            Director 
    DIN: 00484964                                           DIN: 00484979 

Sd/- 
JAY SHANKER GUPTA 
(Partner) 
Membership No. 059535 
 UDIN: 24059535BKBJAD2330 
Place: Kolkata 
Date: 30.05.2024 

 
Sd/-                                                 
     APARUPA DAS 
CS (Mem. No. A-42450) 

 
Sd/- 
MOHIT AGARWAL 
            CFO 
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NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES 

1.1 Basis of preparation of financial statements 

(a) The financial statements are prepared in accordance with Generally Accepted Accounting Principles (Indian GAAP) under 
the historical cost convention on accrual basis and on principles of going concern. The accounting policies are consistently 
applied by the Company. 

(b) The financial statements are prepared to comply in all material respects with the Accounting Standards specified under 
section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and provisions of Companies Act, 2013. 

(c) The preparation of the financial statements requires estimates and assumptions to be made that affect the reported 
amounts of assets and liabilities on the date of the financial statements and the reported amounts of revenues and expenses 
during the reporting period. Differences between the actual results and estimates are recognized in the period in which the 
results are known / materialize. 

1.2  Revenue Recognition 

(a) The company generally follows the mercantile system of accounting and recognizes Income & Expenditure on accrual basis. 

(b) Sales are recognized at the time of passage of the title that generally coincides with their delivery. Sales are net of GST and 
Trade discounts. 

(c) Machine and labour charges are recognized as per the job invoices raised during the year. 

(d) Interest income is recognized on a time proportion basis taking into account the amount outstanding and the rate applicable. 

1.3 Property, Plant & Equipment and Intangible Assets & Depreciation 

(a) Fixed Assets are stated at Cost less accumulated depreciation. The Company has capitalized all cost relating to the acquisition 
and installation of Fixed Assets. 

(b) Depreciation is provided on Fixed Assets on Written down value Method on the basis of Useful Life as prescribed under Part 
C of Schedule - II of the Companies Act, 2013. 

(c) Cost of the fixed assets not ready for their intended use at the Balance Sheet date together with all related expenses are 
shown as Capital Work-in-Progress. 

(d) Intangible asset purchased are initially measured at cost. The cost of an intangible assets comprises its purchase price including 
duties and taxes and any costs directly attributable to making the assets ready for their intended use. The useful lives of 
intangible assets are assessed as either finite or indefinite. Finite-life intangible assets are amortized on a straight-line basis 
over the period of their estimated useful lives. 

1.4 Impairment of Assets 

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based on 
internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds its recoverable 
amount. The recoverable amount is the higher of the asset's net selling price and value in use, which is determined by the 
present value of the estimated future cash flows. 

1.5 Investments 

Investments classified as long-term investments are stated at cost. Provision is made to recognize any diminution other than 
temporary in the value of such investments. Current investments are carried at lower of cost and fair value. 

1.6 Inventories 

Inventories consisting of Tools & Consumables are valued at lower of cost and net realizable value. Cost of inventories comprises 
of material cost on FIFO basis and expenses incurred in bringing the inventories to their present location and condition. 

1.7 Employee Benefits 

Retirement benefit in the form of provident fund is a defined contribution scheme. The contribution to the provident fund is 
charged to the statement of profit and loss for the year when an employee renders the related services. 

During the year gratuity payable to employees are provided based upon actuarial valuation report. 

Leave encashment to the employees are accounted for as & when the same is claimed by eligible employees. 

1.8 Borrowing Costs 

(a) Borrowing costs that are directly attributable to the acquisition of qualifying assets are capitalized for the period until the 
asset is ready for its intended use. A qualifying asset is an asset that necessarily takes substantial period of time to get ready 
for its intended use. 

(b) Other Borrowing costs are recognized as expense in the period in which they are incurred. 
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1.9 Taxes on Income 

Tax expense comprises of current tax and deferred tax. 

Current income tax is measured at the amount expected to be paid to the tax authorities, computed in accordance with the 
applicable tax rates and tax laws. 

Deferred Tax arising on account of "timing differences" and which are capable of reversal in one or more subsequent periods is 
recognized, using the tax rates and tax laws that are enacted or substantively enacted. Deferred tax asset is recognized only to 
the extent there is reasonable certainty with respect to reversal of the same in future years as a matter of prudence. 

1.10  Earnings per Share (EPS) 

(a) Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by 
the weighted average number of equity shares outstanding during the period. 

(b) For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all 
dilutive potential equity shares. 

1.11 Prior Period Items 

Prior Period and Extraordinary items and Changes in Accounting Policies having material impact on the financial affairs of the 
Company are disclosed in financial statements. 

1.12  Provisions / Contingencies 

(a) Provision involving substantial degree of estimation in measurements is recognized when there is a present obligation as a 
result of past events and it is probable that there will be an outflow of resources. 

(b) Contingent Liabilities are shown by way of notes to the Accounts in respect of obligations where, based on the evidence 
available, their existence at the Balance Sheet date is considered not probable. 

(c) A Contingent Asset is not recognized in the Accounts. 

1.13 Segment Reporting 

A.  Business Segments: 

Based on the guiding principles given in Accounting Standard 17 (AS - 17) on Segment Reporting issued by ICAI, the Company has 
two reportable Business Segment i.e. contractual maintenance work and business of interior work (EPC). The company has 
started its interior work (EPC) segment during the F.Y. 2022-23 only and its subsidiary M/s. EC Wheels India Private Limited is 
engaged into cab hiring business. Accordingly, the figures appearing in these financial statements relate to the Company's these 
two Business Segment. 

B. Geographical Segments: 

The Company activities / operations are confined to India and as such there is only one geographical segment. Accordingly, the 
figures appearing in these financial statements relate to the Company's single geographical segment. 

 

  For. JAY GUPTA & ASSOCIATES 
  Formery : GUPTA AGARWAL & ASSOCIATES 
  Chartered Accountants 
  FRN: 329001E 

For & on Behalf of Board of Directors 
Sd/-                                                               Sd/- 
MAHENDRA BINDAL                                   GIRISH BINDAL 
 Managing Director                                           Director 
    DIN: 00484964                                          DIN: 00484979 

Sd/- 
JAY SHANKER GUPTA 
(Partner) 
Membership No. 059535 
 UDIN: 24059535BKBJAD2330 
Place: Kolkata 
Date: 30.05.2024 

 
Sd/-                                                 
     APARUPA DAS 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

NOTE 2  
SHARE CAPITAL  

  (Rs. in Lakhs) 

Particulars   As at 31.03.2024   As at 31.03.2023  

Authorised    
1,10,00,000 Equity Shares of Rs.10/- each  1,100.00 1,100.00 
   
Issued, Subscribed & Fully Paid-up    
96,76,200 Equity Shares of Rs.10/- each fully paid up  967.62 967.62 
   
Total 967.62 967.62 

NOTE 2A : Reconciliation of the shares outstanding at the beginning and at the end of the reporting period 

Particulars  As at 31.03.2024   As at 31.03.2023  
Shares outstanding at the beginning of the year   96,76,200 49,86,000 

Shares Issued during the year- Bonus shares  - 25,93,000 

Shares Issued during the year- against consideration in cash  - 18,97,200 
Shares Issued during the year- against consideration other 
than in cash - 2,00,000 

Shares outstanding at the end of the year  96,76,200 96,76,200 

 

NOTE 2B: Term/rights attached to equity shares: 
 
1. Further the company increased it's Authorised equity share capital from Rs. 10,00,00,000 to Rs. 11,00,00,000 
of Rs. 10/- each vide resolution passed in its members meeting dated 17th May, 2022. 

2. The company has issued 2,00,000 fully paid equity shares of Rs. 10/- each at a premium of Rs. 71/- each 
through conversion of loan of 1,62,00,000 allotted on 10th May, 2022. 

3. The company has issued 25,93,000 bonus equity shares in the proportion of 2:1 (1 (One) fully paid equity 
shares of Rs. 10/- each allotted against 2 (Two) equity share of Rs. 10/- each) vide resolution passed in members 
meeting dated 17th May, 2022 and allotted on 28th June, 2022, effect of this bonus issue has been considered to 
calculate EPS. 

4. The company has issued 18,97,200 fully paid equity shares of Rs. 10/- each at a premium of Rs. 86/- each 
through IPO on 07th October, 2022. 

5. The Company has only one class of equity shares having a par value of Rs 10 per share. Holder of each equity 
share is entitled to one vote. 

6. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining 
assets of the Company, after distribution of all preferential amounts. The distribution to equity shareholders will 
be in proportion to the number of equity shares held by the shareholders.    
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 2C : Shares held by promoters at the end of the period                         

Sl. 
No. Promoter Name 

As on 31.03.2024 As on 31.03.2023 

No. of 
Shares 

% of total 
shares 

No. of 
Shares 

 % of total 
shares 

1 Mahendra Bindal 10,15,050  10.49% 10,15,050  10.49% 

2 Girish Bindal 11,21,850  11.59% 11,21,850  11.59% 

3 Deep Shikha Bindal 3,73,950  3.86% 3,73,950  3.86% 

4 Manjushree Bindal 3,73,950  3.86% 3,73,950  3.86% 

5 Saloni Bindal 7,47,900  7.73% 7,47,900  7.73% 

6 Shruti Bindal 7,47,900  7.73% 7,47,900  7.73% 

7 Mayank Bindal 25,84,800  26.71% 25,84,800  26.71% 

Total 69,65,400  71.98% 69,65,400  71.98% 

 
NOTE 2D : The details of Shareholders holding more than 5% shares:  

Sl.
No Name of Shareholder  

As on 31.03.2024 As on 31.03.2023 
No. of 
Shares 

held 

% of 
Holding  

No. of 
Shares 

held 

 % of Share 
Holding  

Equity Shares Of Rs. 10 each Fully paid up  

1 Mahendra Bindal 10,15,050  10.49% 10,15,050  10.49% 

2 Girish Bindal 11,21,850  11.59% 11,21,850  11.59% 

3 Saloni Bindal 7,47,900  7.73% 7,47,900  7.73% 

4 Shruti Bindal 7,47,900  7.73% 7,47,900  7.73% 

5 Mayank Bindal 25,84,800  26.71% 25,84,800  26.71% 

NOTE 2E : Holding Company   

 Name of Company:  
N.A. 

 

 No. of Shares held:  

 % of Holding:  
 
Note on Share Warrant:  
The Company has issued 10,00,000 (Ten Lakhs) Fully Convertible Share Warrants each convertible into Fully Paid-
Up Equity Shares with the Face Value of Rs. 10/- (Rupees Ten Only) each at Warrant Issue Price of Rs. 171/- 
(Rupees One Hundred Seventy One Only) (including Premium of Rs. 161/-) each which may be exercised in one 
or more tranches during the period commencing from the date of allotment of the warrants until expiry of 18 
(Eighteen) months, allotted to 8(Eight) Allottees with the Total Consideration of Rs. 17,10,00,000/- (Seventeen 
Crore Ten Lakhs Only), vide passing resolutions in EGM, dated 11th  December, 2023, Out of 10,00,000 (Ten 
Lakhs) Fully Convertible Shares Warrants, the company has received 25% of it amounting to Rs. 4,27,50,000/- 
(Four Crore Twenty Seven Lakh Fifty Thousand Only) during the F.Y. 2023-24. 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

NOTE 3 
RESERVE & SURPLUS 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

a. Securities Premium 
Opening Balance 
Add : Securities premium credited on Share issue 
Less : Utilized on bonus Share issue 
 

1,762.69 
-  
- 

248.40 
1,773.59 
259.30 

Closing Balance 1,762.69 1,762.69 
b. Surplus/(Deficit) in Statement of Profit & Loss  
Opening balance 
Add/ (Less): Net Profit/ (Net Loss) for the current year  
Less: Issue Expenses 
Add: Reversal of earlier years excess CSR Provision 

 
778.67 
318.25 

- 
6.15 

 
784.06 
82.98 
88.37 

- 
 Closing Balance 466.58 778.67 

Total 2,229.27 2,541.36 
 
NOTE 4 
LONG TERM BORROWINGS 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

(i) SECURED LOANS 
Term Loan from Bank 
Term Loans- 
Vehicle Loan from Banks (EC Wheels) 
Vehicle Loan from NBFC (EC Wheels) 

174.20 169.04 

1698.96 
109.85 

2,054.55 
207.94 

 
(ii) UNSECURED LOANS 
From Related parties 
From Directors 
From Company in which Directors are interested 
From Company in which Directors are interested (EC Wheels) 
From Others (EC Wheels) 

1,983.01 
 
 

- 
- 

142.21 
5.22 

2,431.53 
 
 

148.53 
87.17 

- 
- 

 147.43 235.70 
Total (i)+(ii)  
Less: Current Maturities of Long Term Debts 

2,130.44 
(1,114.61) 

2,667.23 
(809.11) 

Total (i) + (ii) - (iii) 1,015.83 1,858.12 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

Particulars 
As at 

31.03.2024 
(Rs in Lakhs) 

As at 
31.03.2023 
(Rs in Lakhs) 

Repayment Details 

Details of Secured Loans from Bank :-    

HDFC Car Loan (Hyundai i20) 6.37 - 

Repayable in 39 equated monthly 
installments of Rs. 20,850.00 PM. 
Starting from - 7th Dec. 2023, Ending 
on - 7th Feb. 2027, ROI 9.25% p.a. 

HDFC Car Loan (Taigun) 8.94 - 

Repayable in 48 equated monthly 
installments of Rs. 24,838.00 PM. 
Starting from - 7th Oct. 2023, Ending 
on - 7th Sept. 2027, ROI 8.90% p.a. 

HDFC Car Loan (Mercedes Benz) 22.64 32.79 

Repayable in 60 equated monthly 
installments of Rs. 1.02 Lakhs. 
Starting from - 5th  Apr. 2021, Ending 
on - 5th  Mar. 2026, ROI 7.30% p.a. 

HDFC GECL Loan 136.24 136.24 

Term loan of Rs. 136.24228 Lakhs 
sanctioned for 60 months including 
moratorium of 24 months, at a rate 
of 9.25% p.a., EMI starts from 07th 
June 2024. 

The above secured loan includes loan availed by subsidiary company M/s. EC Wheels India Private Limited of    Rs. 
2,874.74 Lakhs, secured against hypothecation of Electric Vehicle as a first charge and personal guarantee of 
Directors and guarantee of Holding company. The rate of interest on these loans ranges from 8.5% to 10.25% p.a. 
The loans are repayable in 36 to 61 equal monthly instalments. 
 
NOTE 5 
DEFERRED TAX LIABILITIES/(ASSETS) (NET) 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

Deferred Tax (Fixed assets: Impact of difference between tax 
depreciation and depreciation/ amortization charged for the 
financial reporting and Expenses allowable on payment basis 
against taxable income in future years) 

(573.22) (238.64) 

Total (573.22) (238.64) 

 
NOTE 6 
LONG TERM PROVISIONS 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

Provision for Employee benefit expenses:  
Provision for Gratuity 229.08 186.00 
Total 229.08 186.00 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 7 
SHORT TERM BORROWINGS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Secured 
Secured against Current Assets, Fixed Deposits and Personal 
Guarantee Of Directors 
Cash Credit Limit 
Bank Overdraft Facility 
 
Term Loans -  
Vehicle Loan from Banks (EC Wheels) 
Vehicle Loan from NBFC (EC Wheels) 
 

 
- 
 

925.42  
585.77 

 
 

967.84 
98.09 

 
- 
 

457.42  
785.42 

 
 

711.50 
87.47 

Unsecured (Business loan) 
Repayable on demand  
From Others 
 
 
 
 
 

 
 
- 

 
 
- 

 
Current Maturities of long term debt 
Current Maturities of long term borrowings of subsidiary 

 
48.68 

1,065.93 

 
10.14 

798.97 
Total 3,691.73 2,850.92 
Note: (Cash credit and Overdraft accounts are Secured against Hypothecation of Stock, Debtors, FD, charge on 
commercial and personal properties of the Executive Directors and further guaranteed by executive directors. The 
loan carries interest @ 9.00% P.a.) 

 
NOTE 8 
TRADE PAYABLES 

(Rs. in Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 
Outstanding dues to Micro, Small & Medium Enterprise  
Outstanding dues to Micro, Small & Medium Enterprise (EC Wheels) 
Outstanding dues to Other than MSME 
Outstanding dues to Other than MSME (EC Wheels) 
Trade Payables (Ethiopia) 
 

182.29  
93.63 

592.24 
57.90 
18.93 

411.38 
10.42 

543.94 
105.22 

- 

Total 944.99 1,070.96 
Notes: Balances of Trade payables are subjected to balance confirmations 

PARTICULARS 
Ageing Schedule of Trade Payable 

As at 31.03.2024 As on 31.03.2023 
 

MSME Other than 
MSME MSME Other than 

MSME 

Less than 1 year 266.39 598.44 408.51 589.28 

1-2 yrs 6.24 33.69 9.33 24.33 

2-3 yrs 3.29 9.30 3.96 10.51 

More Than 3 yrs - 27.64 - 25.04 

Total 275.92 669.07 421.80 649.16 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 9 
OTHER CURRENT LIABILITIES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Statutory Dues 240.35 215.63 
Deposit Payable 177.03 177.03 
Other current liabilities 
Interest Accrued but not due to Bank & NBFC (EC Wheels) 
Expenses Payable (EC Wheels) 
Statutory Remittances (EC Wheels) 
Other Payable (Ethiopia) 

446.61 
13.19 

114.33 
19.01 
11.81 

370.10 
8.48 

38.45 
8.92 

- 
Total 1,022.33 818.61 
 
NOTE 10 
SHORT-TERM PROVISIONS 
 

 
 
 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Provision for Others:   
Provision for Income Tax (Net off TDS & TCS) 
Provision for CSR 
Provision for Withholding Tax (Ethiopia) 

- 
15.28 

1.37 

- 
16.24 

- 
Provision for Employee benefits:   
Provision for Gratuity 34.65 28.09 
Total 48.56 44.33 
 
NOTE 12 
NON-CURRENT INVESTMENTS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
(a) In Property   
Property at Salt lake 33.98 33.98 
Total 33.98 33.98 
 
NOTE 13 
OTHER NON-CURRENT ASSETS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 

   Security Deposits (EC Wheels) 298.43 89.88 
Total 298.43 89.88 
 
NOTE 14  
INVENTORIES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
(As Valued & certified by the Management)  
Tools & Consumables 

 
78.33 

 
544.40 

Total 78.33 544.40 
 

147



  

1 

An
nu

al
 R

ep
or

t 2
02

3-
20

24
 

 

ST
EE

LM
AN

 T
EL

EC
O

M
 L

IM
IT

ED
 

(F
or

m
er

ly
 k

no
w

n 
as

 S
TE

EL
M

AN
 T

EL
EC

O
M

 P
RI

VA
TE

 L
IM

IT
ED

) 
CI

N
: L

55
10

1W
B2

00
3P

LC
09

61
95

 

N
O

TE
 - 

11
 

PR
O

PE
RT

Y,
 P

LA
N

T 
&

 E
Q

U
IP

M
EN

T 
an

d 
IN

TA
N

G
IB

LE
 A

SS
ET

S 
(R

s.
 in

 La
kh

s)
 

PA
RT

IC
U

LA
RS

 

G
RO

SS
 B

LO
CK

 
D

EP
RE

CI
A

TI
O

N
 

N
ET

 B
LO

CK
 

CO
ST

 /
 

BO
O

K 
VA

LU
E 

AS
 

AT
 

01
/0

4/
20

23
 AD

D
IT

IO
N

S 
SA

LE
 /

 
D

ED
U

CT
IO

N
 (S

U
RP

LU
S)

/ 
LO

SS
 

(S
U

RP
LU

S)
/ 

LO
SS

 
(F

LU
CT

U
AT

IO
N

 O
N

 F
RC

) 

CO
ST

 /
 B

O
O

K 
VA

LU
E 

AS
 A

T 
31

/0
3/

20
24

 

O
PE

N
IN

G
 

BA
LA

N
CE

 
01

/0
4/

20
23

 

FO
R 

TH
E 

YE
AR

 

AD
JU

ST
ED

 
AG

A
IN

ST
 

O
PE

N
IN

G
 

RE
SE

RV
ES

 

D
ED

U
CT

IO
N

 
CL

O
SI

N
G

 
BA

LA
N

CE
 

31
/0

3/
20

24
 

AS
 A

T 
31

/0
3/

20
23

 
AS

 A
T 

31
/0

3/
20

24
 

TA
N

G
IB

LE
 A

SS
ET

S:
 

 
 

 
 

 
 

 
 

 
 

 
 

 

PL
AN

T 
&

 M
AC

H
IN

ER
Y 

65
.7

7 
0.

39
 

- 
- 

- 
66

.1
6 

48
.5

8 
3.

36
 

- 
- 

51
.9

4 
17

.1
9 

14
.2

2 

O
FF

IC
E 

EQ
U

IP
M

EN
T 

26
4.

31
 

49
.9

3 
- 

- 
- 

31
4.

24
 

22
5.

68
 

37
.8

1 
- 

- 
26

3.
49

 
38

.6
3 

50
.7

5 

FU
RN

IT
U

RE
 &

 F
IX

TU
RE

 
64

.1
8 

52
.0

1 
- 

- 
- 

11
6.

19
 

55
.2

1 
11

.1
1 

- 
- 

66
.3

3 
8.

97
 

49
.8

6 

M
O

TO
R 

CA
R 

&
 M

O
TO

R 
CY

CL
E 

12
5.

65
 

26
.6

3 
6.

96
 

(1
.6

0)
 

- 
14

5.
32

 
83

.8
8 

14
.2

5 
- 

5.
80

 
92

.3
3 

41
.7

8 
52

.9
9 

CO
M

PU
TE

R 
&

 L
AP

TO
P 

58
.1

4 
21

.9
8 

- 
- 

- 
80

.1
2 

49
.7

1 
10

.9
7 

- 
- 

60
.6

9 
8.

43
 

19
.4

4 

O
FF

IC
E 

BU
IL

D
IN

G
 

- 
73

1.
92

 
- 

- 
- 

73
1.

92
 

- 
5.

96
 

- 
- 

5.
96

 
- 

72
5.

96
 

O
FF

IC
E 

EQ
U

IP
M

EN
T 

(E
C 

W
he

el
s)

 
1.

90
 

22
.0

5 
- 

- 
- 

23
.9

5 
0.

12
 

5.
42

 
- 

- 
5.

54
 

1.
78

 
18

.4
2 

FU
RN

IT
U

RE
 &

 F
IX

TU
RE

 (E
C 

W
he

el
s)

 
2.

23
 

9.
98

 
- 

- 
- 

12
.2

1 
0.

15
 

1.
75

 
- 

- 
1.

90
 

2.
08

 
10

.3
1 

EL
EC

TR
IC

AL
 V

EH
IC

LE
 - 

CA
B 

(E
C 

W
he

el
s)

 
2,

94
1.

18
 

1,
71

5.
40

 
- 

- 
- 

4,
65

6.
58

 
33

2.
81

 
1,

46
2.

28
 

- 
- 

1,
79

5.
09

 
2,

60
8.

37
 

2,
86

1.
48

 

CO
M

PU
TE

R 
&

 L
AP

TO
P 

(E
C 

W
he

el
s)

 
38

.5
1 

47
.9

3 
- 

- 
- 

86
.4

4 
8.

73
 

43
.3

0 
- 

- 
52

.0
3 

29
.7

8 
34

.4
1 

Pl
an

t A
nd

 M
ac

hi
ne

ry
 (E

C 
W

he
el

s)
 

- 
1.

40
 

- 
- 

- 
1.

40
 

- 
0.

21
 

- 
- 

0.
21

 
- 

1.
19

 

Te
m

po
ra

ry
 S

tr
uc

tu
re

 (E
C 

W
he

el
s)

 
- 

2.
38

 
- 

- 
- 

2.
38

 
- 

0.
46

 
- 

- 
0.

46
 

- 
1.

92
 

Co
m

pu
te

r &
 R

el
at

ed
 (E

th
io

pi
a)

 
- 

0.
41

 
- 

- 
0.

01
 

0.
40

 
- 

0.
01

 
- 

- 
0.

01
 

- 
0.

39
 

Fu
rn

itu
re

 &
 F

ix
tu

re
 (E

th
io

pi
a)

 
- 

0.
99

 
- 

- 
0.

01
 

0.
98

 
- 

0.
04

 
- 

- 
0.

04
 

- 
0.

94
 

To
ol

s (
Et

hi
op

ia
) 

- 
2.

14
 

- 
- 

0.
03

 
2.

11
 

- 
0.

11
 

- 
- 

0.
11

 
- 

2.
00

 

IN
TA

N
G

IB
LE

 A
SS

ET
S:

 
 

 
 

 
 

 
 

 
 

 
 

 
 

W
EB

SI
TE

 D
EV

EL
O

PM
EN

T 
(E

C 
W

he
el

s)
 

1.
40

 
- 

- 
- 

- 
1.

40
 

0.
63

 
0.

60
 

- 
- 

1.
23

 
0.

77
 

0.
17

 

TO
TA

L 
3,

56
3.

27
 

2,
68

5.
54

 
6.

96
 

(1
.6

0)
 

- 
6,

24
1.

80
 

80
5.

50
 

1,
59

7.
64

 
- 

5.
80

 
2,

39
7.

35
 

2,
75

7.
77

 
3,

84
4.

45
 

Ca
pi

ta
l W

-I-
P 

(E
C 

W
he

el
s)

 
- 

33
.4

5 
- 

- 
- 

33
.4

5 
- 

- 
- 

- 
- 

- 
33

.4
5 

G
RA

N
D

 T
O

TA
L 

3,
56

3.
27

 
2,

71
8.

99
 

6.
96

 
(1

.6
0)

 
- 

6,
27

5.
25

 
80

5.
50

 
1,

59
7.

64
 

- 
5.

80
 

2,
39

7.
35

 
2,

75
7.

77
 

3,
87

7.
90

 

 

14
8



 
 

1 

Annual Report 2023-2024 
 

STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 

NOTE: 11.1 

Capital-Work-in Progress : 
(a) CWIP aging schedule: 

(Rs. in Lakhs) 

 
CWIP 

Amount in CWIP for the year ended on 31st March, 2024 
Less than 1 

year 1-2 years 2-3 
years 

More than 3 
Years Total 

Projects in progress 33.45 - - - 33.45 

Projects temporarily 
suspended 

- - - - - 

(b) CWIP completion schedule, whose completion is overdue or has exceeded its cost compared to its original 
plan 

(Rs. in Lakhs) 

CWIP 
To be completed during the financial year ended on 31st March 2024 

Less than 1 
year 

1-2 
years 

2-3 
years 

2-3 
years 

More than 3 
Years Total 

Project 1 - - - - - - - 

(a) CWIP aging schedule:       

(Rs. in Lakhs) 

CWIP 
Amount in CWIP for the year ended on 31st March, 2023 

Less than 1 
year 1-2 years 2-3 

years 
More than 3 

Years Total 

Projects in progress 686.33 - - - 686.33 

Projects temporarily 
suspended 

- - - - - - 

(b) CWIP completion schedule, whose completion is overdue or has exceeded its cost compared to its original 
plan 

(Rs. in Lakhs) 

 
CWIP 

To be completed during the financial year ended on 31st March 2023 

Less than 1 
year 

1-2 
years 

2-3 
years 

2-3 
years 

More than 3 
Years Total 

Project 1 - - - - - - - 

 

149



 

1 

Annual Report 2023-2024 

 

STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 15 
TRADE RECEIVABLES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Unsecured, considered good   
Trade Receivables  3,014.98 3,076.50 
Trade Receivables (EC Wheels) 
Trade Receivables (Ethiopia) 

92.57 
19.31 

13.98 
- 

Total 3,126.85 3,090.48 

Notes: Balances of Trade receivables are subjected to balance confirmations 

PARTICULARS 

Ageing Schedule of 
Trade 

Receivable 

Ageing Schedule 
of Trade 

Receivable 
As on 31.03.2024 As on 31.03.2023 

Less than 6 months 3,126.85 3,066.90 
6 months- 1 year - - 
1-2 yrs - 1.08 
2-3 yrs - - 
More Than 3 yrs - 22.50 
Total 3,126.85 3,090.48 

 
NOTE 16 
CASH AND CASH EQUIVALENTS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As on 31.03.2023 

a. Cash at Bank 
- Current Accounts 
- Current Accounts (EC Wheels) 
b. Cash at Bank 
- Fixed Deposits 
- In Term Deposits held as Margin Money (More than 12   

months) (EC Wheels) 
Cash at Bank (Ethiopia) 
c. Cash in hand (As certified by the management) 
       Cash in hand (EC Wheels) 

 
5.76 

58.83 
 

1,157.54 
86.47 

 
26.11 
12.56 
11.26 

 
49.30 

130.74 
 

1,131.21 
12.50 

 
- 

12.92 
41.91 

Total 1,358.53 1,378.58 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 17 
SHORT TERM LOANS AND ADVANCES 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
(Unsecured, considered good) 
a. Loans  

Loan to Related Parties 
 
(Recoverable in Cash or in Kind or value to be received) 
b. Advances   

Advance to staff  
Advance to Suppliers 
Advance to Suppliers (EC Wheels) 
Advance to Others (EC Wheels) 
Advance to Related Parties 

 
 
- 

 
 
- 

- - 
 
 

29.21 
231.72 

2.71 
29.18 

- 

 
 

26.54 
124.45 
15.13 

- 
1.54 

292.82 167.66 
Total 292.82 167.66 
 
NOTE 18 
OTHER CURRENT ASSETS 

(Rs. in Lakhs) 
Particulars As at 31.03.2024 As at 31.03.2023 
Security Deposit  
Prepaid Expenses 
Prepaid Expenses (EC Wheels) 
Unbilled Revenue 
Unbilled Revenue (EC Wheels) 
Recoverable from Govt Authorities 
Advance tax, TDS & TCS 
Advance tax, TDS & TCS (EC Wheels) 
Input GST Credit (EC Wheels) 
Other Receivables (Ethiopia) 

43.18 
2.50 
1.51 

591.86 
63.13 

 
54.11 
21.77 

220.19 
54.07 

43.48 
7.50 
4.92 

- 
- 
 

92.92 
49.49 

235.89 
- 

Total 1,052.32 434.20 
 
NOTE 19 
REVENUE FROM OPERATIONS 

(Rs. in Lakhs) 
Particulars For the year ended 

31.03.2024 
For the year ended 

31.03.2023 
Sale of Services 
Contractual, Technical & Other Receipts 
Cab Aggregator Service (EC Wheels) 
Sale of Service (Ethiopia) 
Other Operating Revenue  
Recurring & Related to Business 

 
18,939.33 
2,965.77 

70.02 
- 
- 

 
13,160.37 

333.60 
- 
- 
- 

Total 21,975.13 13,493.97 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 20  
OTHER INCOME 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Recurring & Not Related to Business 
Interest on Fixed deposit  
Interest on Fixed deposit (EC Wheels) 
Rental Income 
Interest on Loan 
Recurring & Related to Business 
Discount Received 
Discount Received (EC Wheels) 
Non- Recurring & Not Related to Business  
Interest on Income Tax refund (EC Wheels)  
Miscellaneous Income (EC Wheels) 
Profit On Sale of Fixed Assets 
Sundry Balances W/off 

 
73.06 
0.87 

- 
- 
 

2.35 
9.75 

 
2.23 
0.57 
1.60 

21.07 

 
57.51 
0.27 

- 
5.11 

 
0.19 

- 
 

3.08 
2.58 

- 
85.43 

Total 111.50 154.17 
 
NOTE 21 
COST OF OPERATION 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Add: Direct expenses 
- Operational expenses 
- Operational expenses (EC Wheels) 
Cost of Operation (Ethiopia) 

 
11,221.12 

2,517.93 
82.37 

 
7,624.60 

303.59 
- 

Total 13,821.42 7,928.19 
 
NOTE 22 
CHANGES IN INVENTORIES 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Opening Stock of Consumables 
 
Less: Closing Stock of Consumables 

544.40 28.54 

544.40 
78.33 

28.54 
544.40 

Total 466.06 (515.85) 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

NOTE 23 
EMPLOYEES BENEFITS EXPENSE  

(Rs. in Lakhs) 

Particulars For the year 
ended 31.03.2024 

For the year ended 
31.03.2023 

Salaries & Wages  
Salaries & Bonus (EC Wheels) 
Directors Remuneration 
Employees Welfare Expense  
Contribution to ESI & PF 
Contribution to ESI & PF (EC Wheels) 
Gratuity Expenses 
Staff Welfare Expenses (EC Wheels) 
Employee Benefit & Expenses (Ethiopia) 

5,460.87 
367.39 
45.60 
29.70 

324.02 
17.62 
49.64 
1.27 

17.53 

4,671.35 
57.04 
48.38 
22.83 

255.13 
2.37 

(1.27) 
0.16 

- 
Total 6,313.64 5,055.99 
 
NOTE 24 
FINANCE COST  

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Interest on Bank Loan  
Bank Guarantee Charges  
Bill Discounting Charges 
Bill Discounting Charges (EC Wheels) 
Bank Charges 
Interest on Vehicle Term Loan (EC Wheels) 
Interest on Loan from Other (EC Wheels) 
Auto Loan Processing Fees (EC Wheels) 
Bank Service Charge (Ethiopia) 
Bank Guarantee Charges (EC Wheels) 

167.31 
1.28 

11.64 
0.17 
1.94 

279.71 
25.61 
16.08 
0.07 

- 

95.58 
2.79 
5.14 

- 
3.43 

91.88 
1.51 

15.29 
- 

2.67 
Total 503.81 218.29 
 
NOTE 25 
DEPRECIATION & AMORTIZATION EXPENSES  

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Depreciation on Property, Plant & Equipment 
Depreciation on Intangible Assets 
Depreciation on Property, Plant & Equipment (EC Wheels) 
Depreciation Expense (Ethiopia) 

83.46 
0.60 

1,513.42 
0.16 

58.57 
0.63 

341.81 
- 

Total 1,597.64 401.01 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195 
NOTES TO FINANCIAL STATEMENTS AS ON 31.03.2024 

 
NOTE 26 
OTHER EXPENSES 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Audit Fees 
Business Promotion Expense  
BSE - SME Annual Fees  
Consultancy & Professional Fees  
Custom Duty 
Delay Penalty & Damage Charges  
Director Sitting Fees 
Domain & Charges  
Electricity Expenses 
Forex Fluctuation Expenses  
GST DRC Charges  
Insurance Expenses 
Processing & Subscription Fees  
Office Expenses 
Packing, Freight & Forwarding Expenses  
Postage and Courier 
Printing & Stationery  
Rent Rates & Taxes  
Repairs & Maintenance  
ROC Expenses 
Telephone Software and Internet Expenses 
Other Expenses (EC Wheels) 
Fluctuation Loss (on consolidation of Ethiopia) 
Administrative and Travelling Expenses (Ethiopia) 

2.50 
3.86 
1.84 

43.68 
- 
- 

0.34 
4.54 

20.70 
- 

8.13 
2.86 
0.84 

28.41 
23.56 
11.90 
2.37 

49.04 
40.94 
0.49 
3.73 

372.75 
(0.73) 
18.62 

2.00 
15.69 

- 
181.75 

0.53 
2.35 
0.08 
1.96 

- 
0.83 

- 
3.66 

- 
15.16 
12.89 
7.84 
0.79 

37.93 
51.17 
1.21 
3.67 

106.26 
- 
- 

Total 640.37 445.77 
 
*Details of Payment to Auditors 

(Rs. in Lakhs) 
Particulars For the year 

ended 31.03.2024 
For the year ended 

31.03.2023 
Payments to the auditor: 
For Statutory Audit & Tax Audit 

 
2.50 

 
2.00 

Total 2.50 2.00 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195  
CONSOLIDATED BALANCE SHEET AS ON 31.03.2024 

ADDITIONAL NOTES TO FINANCIAL STATEMENTS 

NOTE 27 - DETAILS OF SUBSIDIARY: 

Name of Subsidiary:- EC Wheels India Private Limited 
Percentage of holding:- 53.10% 
No. of equity shares held:- 61,90,245 
Amount invested:- 17.51 Cr. 

Name of Wholly Owned Subsidiary:- Steelman Installation Service PLC 
Percentage of holding:- 99.01% 
No. of equity shares held:- 8,100 
Amount invested:- 123.63 lakhs 

NOTE 28 - BASIC AND DILUTED EARNINGS PER SHARE 

Particulars  2023-2024 2022-2023 2021-2022  
Profit after Tax Rupees In 

lakhs 
(318.25) 82.98 268.61 

Present Number of Equity Shares Nos. 96,76,200 96,76,200 49,86,000 
Weighted average number of Equity Shares 
(before bonus) 

Nos. 96,76,200 60,73,699 49,86,000 

Weighted average number of Equity Shares 
(after bonus) 

Nos. 96,76,200 86,66,699 75,79,000 

Basic Earnings per Share Rupees (3.29) 0.96 3.54 
Diluted Earnings per Share Rupees (3.29) 0.96 3.54 
 
NOTE 29 - Earning and Expenditure in Foreign currency 

Particulars Currency 2023-2024 2022-2023 2021-2022  

Expense in Foreign Currency 
Purchases of Fixed Assets USD - 5,331 - 
 INR - 4,45,043 - 
Expenses  - Nil Nil 
Income in Foreign Currency 
Sales  - Nil Nil 
 
NOTE 30 - Contingent Liabilities not provided for 
Contingent Liabilities are not recognized but are disclosed in the notes 
Contingent liability: 
Bank Guarantee (Performance BG) - Rs. 291.54 Lakhs (Out of this Rs. 16.23 Lakhs provided on behalf of EC 
Wheels India Pvt. Ltd.) 
Corporate Guarantee - Rs. 4,333.02 Lakhs on the behalf of EC Wheels India Pvt. Ltd. 
 
NOTE 31 -  
Medium Enterprises Development Act, 2006 and hence disclosures has been made only for the parties from 
whom the declaration has been received. In respect of other vendors from whom declaration has not been 
received disclosure has not been made for those which have not been received disclosure has not been made. 
 
NOTE 32 –  
Party’s Balance with respect to the Trade Receivables, Trade & Other Payables, Loans & advances are subject 
to confirmation/reconciliation. In the opinion of management, the same are receivable/ payable as stated in 
the books of accounts. Hence, no effect on the profitability due to the same for the year under review. 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195  
CONSOLIDATED BALANCE SHEET AS ON 31.03.2024 

Note 33  
Employee Benefits  
 
I. Defined contribution plans 
The Company has classified the various benefits provided to employees as under: 

a) Employee State Insurance Fund 
b) E m p l o y e e  P r o v i d e n t  F u n d  

The expense recognized during the period towards defined contribution plan – 
 (Rs. In lakhs)  

 Particulars For the year 
ended 

31.03.2024 

For the year 
ended 

31.03.2023 

 

 Employers Contribution to Employee State 
Insurance and Employee Provident Fund - Holding 
company 

324.02 255.13 
 

 Employers Contribution to Employee State 
Insurance and Employee Provident Fund - 
Subsidiary company 

17.62 2.37 
 

 
II. Defined benefit plans 

 
Gratuity 
The Company should provide for gratuity for employees in India as per the Payment of Gratuity Act, 
1972. Employees who are in continuous service for a period of 5 years are eligible for gratuity. The 
amount of gratuity payable on retirement/ termination is the employees last drawn basic salary per 
month computed proportionately for 15 days salary multiplied for the number of years of service, 
subject to a payment ceiling of INR 20,00,000/-. 
 
Based on the actuarial valuation obtained in this respect, the following table sets out the details of 
the employee benefit obligation as at balance sheet date: 
 

 (Rs. in Lakhs, Unless Otherwise Stated)  
 Defined benefit plans For the year 

ended 
31.03.2024 

For the year 
ended 

31.03.2023 

 

Gratuity 
(Unfunded) 

Gratuity 
(Unfunded) 

 

I Expenses recognised in statement of profit and loss 
during the year: 

   

 Current service cost 71.54 62.77  
 Past service cost - -  
 Expected return on plan assets - -  
 Net interest cost / (income) on the net defined benefit 

liability / (asset) 
15.82 14.28  

 Net actuarial (gain)/ loss recognized in the year (37.71) (78.32)  
 Loss (gain) on curtailments - -  
 Total expenses included in Employee benefit expenses 49.64 (1.27)  
 Discount Rate as per para 78 of AS 15 R (2005) 7.19% 7.39%  

II Net asset /(liability) recognised as at balance sheet date:    
 Present value of defined obligation 263.74 214.09  
 Fair value of plan assets - -  
 Funded status [surplus/(deficit)] (263.74) (214.09)  
     Table contd/- 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195  
CONSOLIDATED BALANCE SHEET AS ON 31.03.2024 

     
 

Defined benefit plans 

For the year 
ended 

31.03.2024 

For the year 
ended 

31.03.2023 

 

 Gratuity 
(Unfunded) 

Gratuity 
(Unfunded) 

 

III Movements in present value of defined benefit 
obligation 

   

 Present value of defined benefit obligation at the 
beginning of the year 

214.09 215.36  

 Current service cost 71.54 62.77  
 Past service cost - -  
 Interest cost 15.82 14.28  
 Actuarial (gains) / loss (37.71) (78.32)  
 Benefits paid - -  
 Present value of defined benefit obligation at the end of 

the year 
263.74 214.09  

 Classification    
 Current liability 34.65 28.09  
 Non-current liability 229.08 186.00  

IV Actuarial assumptions:    

 Particulars For the year 
ended 

31.03.2024 

For the year 
ended 

31.03.2023 

 

 Expected Return on Plan Assets NA NA  
 Discount rate 7.19% 7.39%  
 Expected rate of salary increase 6.00% 6.00%  
 Mortality Rate During Employment 100% IALM 

2012-14 
100% IALM 

2012-14 
 

 Retirement age 60 60  
 
Notes:  

a. The rate used to discount post-employment benefit obligations is determined by reference to market 
yields at the end of the reporting period on government bonds.  

b. The estimates of future salary increases considered in the actuarial valuation take account of inflation, 
seniority, promotion and other relevant factors, such as supply and demand in the employment market. 
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 STEELMAN TELECOM LIMITED 

(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 
CIN: L55101WB2003PLC096195  

NOTE 34 : Related Party Disclosures 
A. List of Related parties 
 
Sl. No. Name Relation 
 Key Managerial Personnel 

1 Mahendra Bindal Managing Director  
2 Girish Bindal Chairman and Executive Director 
3 Aparupa Das Company Secretary and Compliance Officer 
4 Mohit Agarwal Chief Financial Officer  

 Relative of Key Managerial Personnel 
5 Mayank Bindal Relative of KMP  
6 Saloni Bindal Relative of KMP  
7 Deepsikha Bindal Relative of KMP  
8 Manjushree Bindal Relative of KMP  

 Enterprises having Significant Influence 
9 EDP Software Limited Enterprises having Significant Influence  

10 EC Wheels india Pvt. Ltd. Subsidiary  
    

(Rs. In Lakhs) 
AS ON 31.03.2024 

A. Transactions with Related Parties during the 
year Director & 

KMP 
Relative of 

KMP 
Subsidiary 
Company 

Enterprises 
having 

Significant 
Influence Nature of Transactions 

Remuneration Paid 62.89 6.00 - - 
Advance/Loan Repayment Received 204.41 185.34 - 18.64 
Advance Given - - - - 
Loan Given - - - - 
Loan Taken 152.28 80.00 - 64.80 
Advance Received - - - - 
Share issued Against Loan - - 1,249.99 - 
Investment Made - - 1,373.63 - 
Interest Received - - 9.26 - 
Interest Paid 3.65 5.29 - 8.88 
Rent Paid - - - 0.60 
Maintenance Charges Paid - - - - 
Electricity Charges Paid - - - - 
Purchase - - 5.81 - 
  
B. Outstanding Balances 

Director & 
KMP 

Relative of 
KMP 

Subsidiary 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of Transactions 

Remuneration Payable 3.09 - - - 
Investment - - 1,874.73 - 
Loan Given - - - - 
Loan Taken - - - 142.21 
Advance Received - - - - 
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 STEELMAN TELECOM LIMITED 

(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 
CIN: L55101WB2003PLC096195  

(Rs. In Lakhs) 
AS ON 31.03.2023 

A. Transactions with Related Parties during the year 
Director & 

KMP 
Relative of 

KMP 
Subsidiary 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of Transactions 

Remuneration Paid 52.24 22.20 - - 
Advance/loan repayment received - - 531.36 968.79 
Advance given - - - 527.62 
Loan Given - - 1,307.79 - 
Advance received 12.00 - - - 
Share issued against loan 162.00 - - - 
Investment made - - 501.10 - 
Interest Received - - 45.66 - 
Rent Paid - - - 2.12 
Maintenance Charges Paid - - - - 
Electricity Charges paid - - - - 
Purchase - - - - 
  
B. Outstanding Balances 

Director & 
KMP 

Relative of 
KMP 

Subsidiary 
Company 

Enterprises 
having 

Significant 
Influence 

Nature of Transactions 

Remuneration payable 3.55 0.95 - - 
Investment - - 501.10 - 
Loan Given - - 817.52 - 
Advance Received - - - - 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195  

NOTE.35 

Statement of Accounting Ratio 

(Rs. In Lakhs) 

Particulars As at 31.03.2024 As at 31.03.2023 

Current Assets [A] 5,908.86 5,615.32 

Current Liabilities [B] 5,707.62 4,784.81 

Current Ratio [A / B] 1.04 1.17 

Debt [A] 4,707.57 4,709.03 

Equity [B] 3,196.89 3,508.98 

Debt - Equity Ratio [A / B] 1.47 1.34 

Earnings available for debt service [A] 829.75 723.96 

Debt Service [B] 1,618.42 1,027.40 

Debt - Service Coverage Ratio [A / B] 0.51 0.70 

Net Profit after Taxes [A] (1,204.23) 82.03 

Average Shareholder's Equity [B] 3,352.93 2,520.02 

Return on Equity Ratio (%) [A / B] 0.00% 3.26% 

Cost of Goods Sold [A] 14,287.49 7,412.34 

Average Inventory [B] 311.36 286.47 

Inventory Turnover Ratio [A / B] 45.89 25.87 

Net Credit Sales [A] 21,975.13 13,493.97 

Average Trade Receivables [B] 3,108.67 2,607.80 

Trade Receivables Turnover Ratio [A / B] 7.07 5.17 

Net Purchase [A] - - 

Average Trade Payables [B] 1,007.97 1,696.57 

Trade Payables Turnover Ratio [A / B] - - 

Net Sales [A] 21,975.13 13,493.97 

Current Assets 5,908.86 5,615.32 

Current Liabilities 5,707.62 4,784.81 

Average Working Capital [B] 515.88 1,047.89 

Working Capital Turnover Ratio [A / B] 3.72 2.40 

Net Profit [A] (318.25) 82.98 

Net Sales [B] 21,975.13 13,493.97 

Net Profit Ratio (%) [A / B] 0.00% 0.61% 
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STEELMAN TELECOM LIMITED 
(Formerly known as STEELMAN TELECOM PRIVATE LIMITED) 

CIN: L55101WB2003PLC096195  

Earning Before Interest and Taxes [A] 767.89 322.95 

Capital Employed [B] 4,212.72 5,367.10 

Return on Capital Employed (%) [A / B] 18.23% 6.02% 

Net Return on Investment [A] 75.53 57.78 

Cost of Investment [B] 33.98 33.98 

Return on Investment [A / B] 222.30% 170.05% 

Notes on ratio analysis: 

1.  Debt Service Coverage Ratio decreased by 27.24% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase in 
Debt Service for the year ended 31.03.2024 

2.  Return on Equity Ratio decreased by 100.00% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to decrease in Net 
Profits during the F.Y. 2023-24. 

3.  Inventory Turnover Ratio increased by 77.34% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase in COGS 
during the F.Y. 2023-24. 

4.  Trade Receivable Turnover Ratio increased by 36.61% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase 
in Net Sales during the F.Y. 2023-24. 

5.  Working Capital Turnover Ratio increased by 54.76% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to increase 
in Net Sales during the F.Y. 2023-24. 

6.  Net Profit Ratio decreased by 100.00% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to decrease Net Profit during 
the F.Y. 2023-24. 

7.  Return on Capital Employed decreased by 402.93% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to decrease 
in EBIT during the F.Y. 2023-24. 

8.  Return on Investment increased by 30.72% in F.Y. 2023-24 as compared to F.Y. 2022-23 due to decrease in Net 
Return on Investment during the F.Y. 2023-24. 
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NOTE. 36 
Consolidated Segment wise Revenue, Results, Assets and Liabilities for the Year Ended 31st March, 2024 
  Rs. in Lacs 

Sr. 
No Particulars 

As on 31st March 
2024 

Audited 
1 Segment Revenue  

 Telecom 16,398.21 
 EPC 2,540.70 
 Cab Hiring 2,979.19 
 Unallocated 168.52 
 Total 22,086.62 
 Net Sales/Income from Operations 22,086.62 
   

2 Segment Results (Profit before tax and interest from Each Segment)  

 Telecom 1,197.18 
 EPC 345.08 
 Cab Hiring (2,225.52) 
 Unallocated (584.21) 
 Total (1,267.47) 
 Less: i) Interest (net) - 
 ii) Other Un-allocable (Expenditure) net off un-allocable income - 

 Total Profit Before Tax (1,267.47) 
   

3 Segment Assets  
 Telecom 5,671.41 
 EPC 600.06 
 Cab Hiring 4,343.14 
 Unallocated 77.78 
 Total 10,692.38 
   

4 Segment Liabilities  
 Telecom 3,483.99 
 EPC 94.25 
 Cab Hiring 3,320.24 
 Unallocated 54.05 
 Total 6,952.53 
   

5 Capital Employed 3,739.85 
 
Note:  a) The Company has reported segment information as per Accounting Standard 17 "Operating Segments" (AS 
17). The  identification of operating segments is consistent with performance assessment and resource allocation by 
the Chief Operating Decision Maker. 
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NOTE 37. 
No transactions to report against the following disclosure requirements as notified by MCA pursuant to 
amended Schedule III: 
a)  Crypto Currency or Virtual Currency 
b)  Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made 

thereunder 
c)  Registration of charges or satisfaction with Registrar of Companies 
d) Relating to borrowed funds 

i) Wilful defaulter 
ii) Utilisation of borrowed funds & share premium 
iii) Borrowings obtained on the basis of security of current assets 
iv) Discrepancy in utilisation of borrowings 
v) Current maturity of long term borrowings 

NOTE 38. DISCLOSURE OF TRANSACTIONS WITH STRUCK OFF COMPANIES 

The Company did not have any material transactions with companies struck off under Section 248 of the 
Companies Act, 2013 or Section 560 of Companies Act, 1956 during the financial year. 

NOTE 39. Previous year's figure have been regrouped/rearranged whenever necessary to conform to the current 
year's. 

 
For. JAY GUPTA & ASSOCIATES 

  

Formery : GUPTA AGARWAL & ASSOCIATES For & on Behalf of Board of Directors 
Chartered Accountants   
FRN: 329001E       Sd/-       Sd/- 

Sd/- MAHENDRA BINDAL GIRISH BINDAL 

JAY SHANKER GUPTA Managing Director Director 
(Partner) DIN: 00484964 DIN: 00484979 
Membership No. 059535   
UDIN: 24059535BKBJAD2330   
Place: Kolkata      Sd/-       Sd/- 
Date: 30.05.2024 APARUPA DAS MOHIT AGARWAL 
 CS (Mem No. A-42450) CFO 
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