
 

 

 

06th May, 2024 
 
To, 
The Chief General Manager   
Listing Operation, BSE Limited, 
P. J. Towers,  Dalal Street, 
Mumbai – 400 001. 
 
Subject: Outcome of Board Meeting held on Monday, 06th May 2024.  
Scrip Code: 504731  
 
Dear Sir / Madam, 

With reference to the above-captioned subjects and in terms of provisions of Regulation 30 
of SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015, we wish to 
inform you that the Board of Directors of the Company has, at its Meeting held today i.e.     
6th May, 2024, inter-alia considered and approved: 

1. The Audited Financial Results for the quarter and year ended 31st March, 2024, along with 
the Auditors’ Report issued by R. Bhargava & Associates, Chartered Accountants, Statutory 
Auditor of the Company in accordance with the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and the same is attached 
herewith. 

The declaration that the Report of Statutory Auditors is with unmodified opinion with 
respect to Standalone Audited Financial Results for the quarter and year ended 31st March, 
2024 and the same is attached herewith. 

2. Appointment of M/s Janki and Associates, Practising Company Secretaries as Secretarial 
Auditor of the Company for the financial year 2024-25 in pursuance to the provisions of the 
Section 204 of the Companies Act, 2013 and Regulation 24A of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 
 
Details as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 
dated July 13, 2023 are marked as “Annexure-A” herewith. 
 

3. The respective request letters received from Mr. Avinash Jajodia, Ms Shamoli Malhotra and 
Mrs Manju Devi Jajodia, persons belonging to the promoter and promoter group of the 
Company, seeking re-classification from the ‘Promoter and Promoter Group’ category to 
‘Public’ category shareholder in accordance with Regulation 31A of the Listing Regulations. 
 



 

 

 
 
The meeting of the Board of Directors was commenced at 05:00 P.M. and concluded with a 
vote of thanks at 08:50 P.M. 
 
Kindly take the same on your records. 
 
Thanking You, 
 
Yours Sincerely, 
 
For Indian Bright Steel Co Limited 
 

 
Vedant Bhatt 
Company Secretary & Compliance Officer 

  



 

 

 
 

Annexure-A 
 
Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and SEBI Circular 
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023. 
 
Sr. No. Particulars Description 

1 Reason for Change Viz., 
appointment. Resignation, removal, 
death or otherwise 

To comply with the provisions of 
Companies Act, 2013 and the requirements 
under SEBI (LODR) Regulations, 2015 

2 Date & terms of appointment 06th May, 2024 
 Brief Profile (In case of Appointment) 

3 Name of the Auditor CS Janki Brahmbhatt   
Proprietor of M/S Janki & Associates 

4 Office Address 3rd Floor, Shri Natwar Apt, Bakul Society- 
2, Race Course West Vadodara-390007. 

5 Email ID csjbrahmbhatt@gmail.com  
6 About Auditor (Brief Profile) M/S. Janki & Associates is a Practicing 

Company Secretary firm bearing 
Membership no. ACS 49469 and Certificate 
of Practice no. 17960 rendering professional 
services in area of Corporate Laws, Legal 
Drafting, etc and registered as a Practicing 
Company Secretaries firm with the 
Institute of Company Secretaries of India 
(ICSI). 
 
Firm has immense experience and 
specialize in dealing with matters relating 
to Company Law, Securities Laws, 
Corporate Governance matters, Legal Due 
Diligence, Listings. 

 

 

 

 



lndl3n Brl&llt Steel Comp3ny Umlted 
B~lantt Sheet u at 31 March, 2024 

rrent assets 
(a) Property, Plant and Equipment & lntancible aueu 

(b) Cap1tal Work-in-Progress 

(c) Investment Property 

Jd ) lntancible Assets 

{e ) Non· cunent fln3ncl31 assets 

(i) Investments 
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(1ii) Lone Term loiln and advance 

{iv) Other non-current Assets 

(f) Deferred Tax Anets (Net) 

(g) Other Non-current Asset\ 
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(a) Inventories 

(b) Current iiSSets financial assets 
(I) l nvestm~nts 

(ii) Trade Receivables 

(ill ) Cash and Cash Equivalents 

(1v) Other Sank Balonces 

(vi Short te rm Loans 
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(d) Other Current Assets 
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Indian Brleht Stttl Com~ny limited 

Cash Flow Sbtemtnt for the ynr end<.d 31 March, 1024 

(oil figurrs orr In lolchs, oth~rwise stol#d} 
F'articu~rs For the y..ar end ad For the yur ~rtded 

31 MitCh, 2024 3l Marth, 20ZJ 
' Amount Amount Amount Amount I 

A. Cash flow ftom opera tine activities 

Net Profit 1 (loss) before exttaordi~ry items and tax (121.20) (9.06)! 
Adjustmt>nts (o1: 

Finane~ c~s 0.13 

Amortuation I Adjustments durinc the year (8.10) 

Interest 1ocome (0.29) (060) 

Ltabil:t ies I proVIsions no longer reQvir·ed written back 

(8.26) (0.60) 
Operating profit I (loss) before wor~mg c-apita l thinges (129.46) (9.67) 

Chonqn In workinq capitol · 
I ! Adjustments for (lncrtose) I drcrrose in oprratlng ou~t.s: l . 

l nventori~s I l 
Other Finallt~ l Asseh 
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Sho:Hcrm ioaru ;md id¥ii\CI!S . 
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8. Cnh flow from lnvo,tlna activities 

I Repayment of loans e •ven 

· Others 

' Interest rcccNtd ! 
· Others 0 .29 0 .6C 

0.29 ow i 
0.29 I o 6()! 

N~t •~<omc tax (paod) 1 refund> I 

N<!t cash flow from 1 (used ln)lnvestlnc activities (B) 0 .29 ;)&0 1 

C. Cash flow from financinc activities ! 
I 

Proceeds from issue of e.Quity shares ' 4,400.10 ' 
S.ha:rc: iuuc e111penses i 
Finance Cost (0.13) 

A,3119 g7 I 

Cash rlow ftom e<traordlnary Items j 

' Net cash flow from I (u>4!'d tn) flnandnc actMtles (q 4,399.97 ' 
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Pilrticuli rs FDI' the yen ended For the year rnded 

n March, 2024 31 Marc.h, 2023 

AmOW\I Amount Amount Amount 

Ntt increase I (dtcrun) ln ~sh and cash equivalents (A+ll+CJ ~.276.35 (9 89) 

Cosh and c<sh equiv•lents at the beslnnln& of the year 16.36 26 lS 

Effect of exch3nge differences on restatement of foreitn currtncv Cuh 

~sh and cash eqUIYilents at the e nd of the year 4,292.71 16.36 

Cash and cash equivalents as per Balat\Ce Sheet 4.292.71 16 36 
leu. Sank babnces not tonslder"d ~s Cuh and c:ash equivalents H 

dtflned in AS 3 Cosh Flow Stotemeno 
N•t Cas~ and t asl\ equivalents (as defined in AS 3 Coslr Flow Stat,mMU) 4,2112.71 1!..3~ 

Add . Current investme nu conslderfd as part of cash and ~sh equivalents 
c .. h and cuhequlv.olenu n the end of Uuryear• 4,292.71 16.36 
• Composes: 

(aJ Cash on hand 
(b) Balances with banks 

(t) In currtnt accounts 4,292.71 16 36 
(i•) In d"oosit acc.ounu with oncinal maturity of leu th an l months 

~.292. 71 16 3u 

The above Co1h Flow Statement has been pre pored under the 'Indirect Method· u set out In the Accountine Standard (INO AS) 7 · "Ca1h f low Stattmrn:s· 

su )CCompanylnc not es form lnc p:>tt of the financial state menu - I 39 
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lndi~n Brlcht Steel Com~ny Umlted 

St~tement of Ch•nces ln Equity (SOCIE) 

for \he Period ended 31n M~rch, 2024 

(all figures are in Lokht otherwise stat ed) 

(a) Equity share capital (refer nott 7) 

B~lance at the beelnninc of the year 

Chan&es in eQuity share capital durin& the year 
Balance at the e nd of the yNr 

(b) Reserves & Surplus (refer note 8) 

I PARliCUALRS 

As at 1st April, 2022 

Profit/(Loss) fo r the period 
Other Comprehfns1ve Income/( loss) 

Total Comprehensive Income for the ynr 

Tr~nsfers to Rtoserv2s 

Any ot"er chanacs (to be sp~cifled) 

As at llst M~rch, 202l 

Prof,t/(LoH) forth~ perood 
Oth~r Compr~hens'Ve lncomc/(Los s) 

Total Comprehensive Income for the yur 

1 r~Mfers to Reserves 
On ossue of ~quity shares 

Any ot he r ch~nges (to be specif1ed) 

As at 31st March, 2024 

A$ at 31 March 2024 

No. of Shares Amount 

10,00,000 100.00 

2,31,25,6'25 2,312.56 
2,41,25,625 2,412.56 

AJ 1t 31 March 2023 

No. of Shares Amo unt 

10,00,000 100 

10,00,000 100 

Rs 

Capital Reserve 
Securities 

Premium 
1.00 78.10 

1.00 78.10 

1.00 78 .10 

-
1.00 71.10 

1.387 !)4 

1 .00 1,465.64 

Genar; l Reservq represents accumulat~d profits/( losses) and Is created by transfer of profits from Retained 

E~rn ongs ilnd it1s not an 1tcm of Other Compr11hensive Income ilnd the same shall not be subseQuently reclasslfil!d 
to Statement o f Protl t and loss 

In terms of our report att:ochvd 

For R. Bhucavil and Associat es 

Ch~rtered Accountants 

FRN: 012718N 

~cs~ 
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Par-tner 

MeMbershi p N o .: 071637 
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lndiiln 8rlcht Ste~l Company Limited 

Director Dtrector 
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As at 1 April 2022 

No. of Shares 
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10,00,000 
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(275.35) 

(275.35) 
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Independent Auditor's Report 

To the Members of Indian Bright Steel Co Limited 

~ 'Biiargava & Jllssociates 

92-C, G.H.-10, Sunder Apartments, Paschim Vihar, New Delhi-110087 
Phone: 011-40041044 Moblie: 9810035530, 9899152749 

E-mail : admin@rbhargavaassociates.in 
Website : www.rbhargavaassociates.com 

Report on the Audit of Standalone lnd AS Financial Statements 

Opinion 

We have audited the accompanying standalone lnd AS financial statements of Indian Bright Steel Co. 

Limited ("the Company"), which comprise the Balance Sheet as at March 31, 2024, the Statement of 

Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement 

and the Statement of Changes in Equity for the year then ended, and a summary of significant 

accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone lnd AS financial statements give the information required by the Companies Act, 
2013 in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024 and 
its loss including other comprehensive income, its cash flows and the changes in equity for the year 
ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 
in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Key Audit Matters 

We have determined that there are no key audit matters to communicate in our report . 

Responsibilities of Management and Those Charged with Governance for the standalone lnd AS 
Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone lnd AS financial 
statements that give a true and fair view of the financial position, financial performance including 
other comprehensive income, cash flows and changes in equity of the Company in accordance with 
accounting principles generally accepted in India, including the Indian Accounting Standards (lnd AS) 
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards)Rules, 

.<?(~h0'~~~015, as amended . This responsibility also includes maintenance of adequate accounting records in 

f{~"~ 
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accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial control that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone lnd AS financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the company's financial reporting 
process. 

Auditor's ResponsibilitY for the Audit of standalone lnd AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone lnd AS financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 

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

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 



the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content ofthe financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit . 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication . 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's report) Order, 2016 ("the Order") issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give 
in the Annexure"1", a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 
extent applicable. 

2. As required by section 143 (3) of the Act, we report that: 

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purpose of our audit; 

b) In our opinion, proper books of account as required by law have been kept by the Company 
so far as it appears from our examination of those books; 

c) The Balance Sheet, Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 
with by this Report are in agreement with the books of account; 

d) In our opinion, the aforesaid standalone lnd AS financial statements comply with the 
Accounting Standards specified under section 133 of the Act, read with Companies (Indian 
Accounting Standards) Rules, 2015, as amended; 
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e) On the basis of written representations received from the directors as on March 31, 2024, 
and taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31,being appointed as a director in terms of section 164 {2) of the Act; 

f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company with reference to these standalone lnd AS financial statements and the operating 
effectiveness of such controls, refer to our separate Report in "Annexure 2" to this report; 

g) Thee company has used Tally accounting software for maintaining its books of account which 

has a feature of recording audit trail (edit log) facility. But the edit log was not on as on 

01.04.2023 and the same has not been operated throughout the year for all transactions 

recorded in the software. 

h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule llof the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

i) The Company does not have any pending litigations which would impact its financial 

position; 

ii) The Company does not have any long-term contracts including derivative contracts 
for which there were any material foreseeable losses. 

iii) There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Company. 

For R. Bhargava & Associates 

Chartered Accountants 
FRN: 012788N 

R~~~ 
Partner 
M. No. 071637 

,, ........ _,. >· 
_,.. .··., . , 

',~,;~ 
UDIN: 24071637BKBNHW4072 
Place: Mumbai 
Date: 06-05-2024 



Annexure "1" to the Independent Auditor's report 
Referred to in paragraph 1 under the heading "Report on other legal and regulatory requirements" of 
our report of even date to the financial statements of the Company for the period ended March 31, 
2024: 

1. The company does not have any fixed assets. Thus, paragraph 3(i)(a), 3(i)(b) and 3(i)(c) of the 
order are not applicable to the company. 

2. The company does not have any stock. Thus, paragraph 3(ii) of the order is not applicable to 
the company. 

3. (a) During the Year the Company has not provided loans, advances in the nature of loans, 
stood guarantee or provided security to companies, firms, Limited Liability Partnership or any 
other parties. Accordingly, the requirement to report on clause 3(iii)(a) of the order is not 
applicable to the Company. 
(b) During the year the Company has not made investments, provided guarantees, provided 
security and granted loans and advances in nature of loans to companies, firms, Limited 
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 
3(iii)(b) of the Order is not applicable to the Company. 
(c ) The Company has not granted loans and advances in the nature of loans to companies, 

firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to 
report on clause 3(iii)(c) of the Order is not applicable to the Company. 
(d) The Company has not granted loans or advances in the nature of loans to companies, firms. 
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on 
clause 3(iii)(d) ofthe Order is not applicable to the company. 
(e) There were no loans or advance in the nature of loan granted to companies, firms, Limited 
liability Partnerships or any other parties. Accordingly, the requirement to report on clause 
3(iii)(e) of the Order is not applicable to the Company. 
(f) The Company has not granted any loans or advances in the nature of loans, either repayable 
on demand or without specifying any terms or period of repayment to companies, firms, 
limited Liability Partnerships or any other parties. Accordingly, the requirement to report on 
clause 3(iii)(f) of the Order is not applicable to the Company. 

4. There are no loans, investments, guarantees, and security in respect of which provisions of 
Section 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the 
requirement to report on clause 3(iv) of the Order is not applicable to the Company. 

5. According to the information and explanations given to us, the Company has not accepted 
deposits or amounts which are deemed to be deposits from the public in terms of directives 
issued by Reserve Bank of India and provisions of Sections 73 to 76 of the Companies Act, 
2013 during the year. 



6. As informed to us, the maintenance of Cost Records has not been specified by the Central 
Government under sub-section (1) of Section 148 of the Act, in respect of the activities carried 
on by the company. Accordingly, clause (vi) of paragraph 3 of the Order is not applicable to 
the company. 

7. According to information and explanations given to us and on the basis of our examination of 

the books of account, and records, the Company has been generally regular in depositing 
undisputed statutory dues including, Income-Tax, and any other statutory dues with the 
appropriate authorities. 
According to the information and explanation given to us, there are no dues of income tax 
which have not been deposited on account of any dispute. 

8. In our opinion and according to the information and explanations given to us, the Company 
has not recorded in the books of account any transaction which have been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961. 

9. In our opinion and according to the information and explanations given to us, 
(a) the Company has not taken any loan as such clauses not applicable. 

(b) the company has not been declared wilful defaulter by any bank/financial 

institution/other lender. 

(c) There was no term loans as such clauses not applicable. 

(d) funds raised on short term basis have not been utilised for long term purpose. 

(e) According to the information and explanations given to us, the Company has not taken 
any funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures. 

(f) According to the information and explanations given to us, the Company has not raised 
any loans during the year on the pledge of securities held. 

10. Based upon the audit procedures performed and the information and explanations given by 
the management, the company has not raised money by way of initial public offer or further 
public offer or Right issue including debt instruments and term Loans. Accordingly, the 
provisions of clause 3 (ix) of the Order are not applicable to the Company and hence not 
commented upon. 

11. Based upon the audit procedures performed and the information and explanations given by 
the management, we report that no fraud by the Company or on the company by its officers 
or employees has been noticed or reported during the period . 

12. (a) The Company has an internal audit system commensurate with the size and nature of its 
business. 

(b) The internal audit report of the Company issued till date of the Audit report, for the period 
under audit have been considered by us. 

13. According to the information and explanation given to us and based on our examination of 
the records of the Company, the Company has not paid/provided for managerial 
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remuneration in accordance with the requisite approvals mandated by the provisions of 
section 197 read with Schedule V to the Act. 

14. In our opinion and according to the information and explanations given to us, the Company is 
not a Nidhi Company. Therefore, the provisions of clause (xii) of paragraph 3 of the Order are 
not applicable to the Company. 

15. According to the information and explanation given to us, all transactions with the related 
parties are in compliance with section 177 and 188 of Companies Act, 2013 and the details 
have been disclosed in the Financial Statements etc., as required by the applicable accounting 
standards. 

16. Based upon the audit procedures performed and the information and explanations given by 
the management, the company has made preferential allotment of 2,31,25,625 equity shares 
of Rs. 10 each at a premium of Rs.6 per share. The Company also allotted 1,75,00,000 share 
warrants at a issue price of Rs.16 per share warrant with an option to convert the same in 
equity shares fully paid up within a period of 18 months. The company has received part cash 
consideration at of Rs.4 each amounting to Rs.7,00,00,000/- for each share warrant . The 
Company has complied with the provision of SEBI and Companies Act, 2013 . 

17. (a) The provisions of the Section 45 -lA of the Reserve Bank of India Act, 1963 (2 of 1934) are 
not applicable to the company. Accordingly, the requirement to report on clause 3 (xvi) (a) of 
the Order is not applicable to the company. 

(b) According to the information and explanations given to us, the company has not conducted 
any Non-Banking Financial or Housing finance activities without obtaining a valid Certificate 
of Registration (CoR) from the Reserve 13ank of India as per Reserve Bank of India Act, 1934. 
(c ) According to the information and explanations given to us, the Company is not a Core 
Investment Company as defined in the regulations made by the Reserve Bank of India. 
Accordingly, the requirement to report on clause 3 (xvi) (c ) of the Order is not applicable to 
the Company. 
(d) In our opinion, there is no core investment company within the Group (as defined in the 
Core Investment Companies (Reserve Bank) Directors, 2016) and accordingly reporting under 
clause 3(xvi)(d) of the Order is not applicable. 

18. The cash losses during the under review were of Rs.121.20 119.92 Lacs. (previous year 9.06 
lacs) . 

19. In our opinion, the company is not required to be registered under section 45 lA of the Reserve 
Bank of India Act, 1934 and accordingly, the provisions of clause (xvi) of paragraph 3 of the 
Order are not applicable to the Company and hence not commented upon. 

20. (a) According to the information and explanations given to us and on the basis of our 
examination of the records, the company is not liable to contribute towards Corporate Social 
Responsibility (CSR) as specified in Section 135 of the Companies Act Accordingly, reporting 
under clause 3(xx)(a) of the Order is not applicable for the year. 
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(b) According to the information and explanations given to us and on the basis of our 
examination of the records, the company is not liable to contribute towards Corporate Social 
Responsibility (CSR) as specified in Section 135 of the Company Act. Accordingly, reporting 
under clause 3(xx)(b) of the Order is not applicable for the year . 

··.1~··/. 



For R. Bhargava & Associates 
Chartered Accountants 
FRN: 012788N 

Partner 
M. No. 071637 

UDIN: 24071637BKBNHW4072 

Place: Mumbai 
Date: 06-05-2024 
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ANNEXURE "2" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL 

STATEMENTS OF Indian Bright Steel Co Limited 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of Indian Bright Steel Co 

Limited ("the Company") as of March 31, 2024, in conjunction with our audit of the financial 

statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
' the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013 . 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on 
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, and, both issued by the 
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls over financial reporting was established and 
maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk . The procedures selected depend on the auditor's judgment, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
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transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorizations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financ ial controls over financial reporting to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31 March 2024, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 

For R. Bhargava & Associates 

Chartered Accountants 
FRN : 012788N 

\<--\\;, ~: ('; 
R.Bhargava · , ~ 
Partner \"::'~.2. ·;:;::;;s• 
M. No . 071637 

UDIN: 24071637BKBNHW4072 

Place: Mumbai 
Date: 06-05-2024 



 

 

 

06th May, 2024 

To, 
The Department of Corporate Services, 
Bombay Stock Exchange Limited 
14th Floor, P.J. Towers, 
Dalal Street, Mumbai - 400 001. 
 
Dear Sir/ Madam, 

Subject: - Declaration pursuant to Regulation 33(3)(d) of Securities Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulation, 2016.  
BSE Scrip Code: 504731 

In terms of provision of Regulation 33(3)(d) of SEBI (Listing Obligation and Disclosure 
Requirements) Regulation, 2015, as amended by the SEBI (Listing Obligation and Disclosure 
Requirements) (Amendment) Regulation, 2016, vide notification No. SEBI/LAD-
NRO/GN/2016-17/001 dated May 25, 2016 and circular no CIR/CFD/CMD/56/2016 dated 
May 27, 2016, we declare that the Statutory Auditors of the Company, R. Bhargava & 
Associates., Chartered Accountants, have issued an Audit Report with Unmodified Opinion 
on Standalone Audited Financial Results of the Company for the quarter and financial year 
ended 31st March, 2024. 

The declaration is submitted for your kind information and record. 

Kindly take the same on records. 

Thanking You, 

Yours Truly, 

For Indian Bright Steel Co Limited 
 

 
Vedant Bhatt 
Company Secretary & Compliance Officer 
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