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INDIA STEEL WORKS LIMITED

MESSAGE TO SHAREHOLDERS

ANNUAL REPORT 2023-2024

It gives me immense pleasure in presenting to you the 37th Annual Report of the Company andthanking you foryour continued

support toCompany.

I, on behalfofthe India Steel Board ofDirectors would now like to highlight somekeyaspects oftheyearunder review:

During the year under review, the gross revenue has reduced to Rs.81.60 Lakh as against Rs. 470.57 Lakh in the previous year.

EBITDAhasfallen to Rs. -1806.73 Lakhs. Net worth ofthe Company hasbeen since long reduced toRs. 3974.35 Lakhs in F.Y. 2023-

24 from Rs.4854.78 Lakhs in previous year, due to closure ofthe manufacturing activities and loss suffered by the Companyforthe

yearended 31st March, 2024.

I would like to take this opportunity to thank you as the shareholders ofthe Company foryour support& motivation to the Company

during the year.I would also like to thank the lenders, suppliers, with whom we have been working and furtherI shall appreciate the

employees, workers and Unions, who have stood by theCompany in thesedays.

Place: Mumbai

Date: 14thAugust, 2024.

Yours Sincerely,

SudhirH.Gupta

Executive Chairman

DIN: 00010853

It gives me immense pleasure in presenting to you the 37th Annual Report of the Company and thanking you for your continued 

support to Company. 

I, on behalf of the India Steel Board of Directors would now like to highlight some key aspects of the year under review: 

During the year under review, the gross revenue has reduced to Rs.81.60 Lakh as against Rs. 470.57 Lakh in the previous year. 

EBITDA has fallen to Rs. -1806.73 Lakhs. Net worth of the Company has been since long reduced to Rs. 3974.35 Lakhs in F.Y. 2023-

24 from Rs. 4854.78 Lakhs in previous year, due to closure of the manufacturing activities and loss suffered by the Company for the 

year ended 31st March, 2024. 

I would like to take this opportunity to thank you as the shareholders of the Company for your support & motivation to the Company 

during the year. I would also like to thank the lenders, suppliers, with whom we have been working and further I shall appreciate the 

employees, workers and Unions, who have stood by the Company in these days. 

Yours Sincerely,

Sudhir H. Gupta

Place: Mumbai                                                                                                           Executive Chairman

Date: 14th August, 2024.                                                                                      DIN: 00010853
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INDIA STEEL WORKS LIMITED

NOTICE

ANNUAL REPORT 2023-2024

NOTICE is hereby given that the Thirty Seventh (37th) Annual General Meeting ofthe Members ofIndia Steel Works Limited

(CIN: L29100MH1987PLC043186) will be held on Monday, 30th day of September 2024, at 2:00 p.m. (IST) through Video

Conferencing (‘VC’) facility or other audio visual means(‘OAVM’) totransact the following business:

ORDINARYBUSINESS:

1. To receive, consider and adoptAudited Standalone Financial Statements oftheCompanyforthefinancial yearended March 31,

2024together with the Reports oftheBoard ofDirectors and Auditors thereon.

2. To declare dividend @0.01%onthetotal paid up preference share capital of the Companyforthefinancial yearended March 31,

2024.

3. To appointa Director in place ofMr.Sudhir H. Gupta (DIN:00010853), who retires by rotation and being eligible, offers himselffor

reappointment and in this regard topass, with orwithout modification(s), the following Resolution as an Ordinary Resolution.

“RESOLVEDTHATpursuant tothe provisions ofSection 152 ofthe CompaniesAct, 2013, Mr.Sudhir H. Gupta (DIN:00010853),

who retires by rotation at this meeting and being eligible, offers himself forre-appointment, be and is hereby re-appointed asa

Director ofthe Company, liable to retire by rotation.”

“RESOLVED FURTHER THAT theabove-mentioned re-appointment of Mr. Sudhir H. Gupta (DIN:00010853), asa Director,

shall not in any way constitutea break in his existing office as the Executive Chairman oftheCompany.”

SPECIALBUSINESS:

4. Reappointment ofMr.Varun S.Gupta (DIN: 02938137) as Managing Director ofthe Companyfora period of3 years.

To consider and, ifthought fit, to pass, with or without modification(s), the following resolution asa Special Resolution:

“RESOLVED THAT subject to the provisions of sections 2(94), 161, 196, 197 and 203 and other applicable provisions, if any, of

the Companies Act, 2013, read with ScheduleV totheCompanies Act, 2013 and theRules made there under (including any

statutory modification or re-enactment thereof) and subject to such approvals as may be necessary in this regard and subject to

such conditions as may be imposed byany authority while granting such consent, approvals and permissions and as are agreed

toby theBoard ofDirectors (hereinafter referred to as the Board, which term shall be deemed toinclude any committee thereof

and any person authorized by the Board in this behalf) approval be and is hereby accorded tothere-appointmentofMr.Varun S.

Gupta (DIN-02938137), as the“Managing Director"of the Companyupon theterms and conditions as set out herein below:

Period:3 years with effect from 15th November, 2024 with liberty to either party to terminate by giving two months' notice in

writing to the other.

Mr. Varun Gupta will draw Re.1(Rupee one) as salary and perquisites per month. He will be entitled to following salary&

perquisites onlywhenthesituation improves in future.

A. Salary: Rs.2.00 Lakhs p.m.

B. Perquisites: In addition to salary the Whole-time Director shall also be entitled to following perquisites and allowances:

a. Accommodation: Furnished or otherwise shall be provided by the Company theexpenditure on which shall be

subject toa limit of sixty percent ofthe salary over and abovetenpercent payable by him orHouse RentAllowance in

lieu thereofsubject toa limit of sixty percto ent ofannual salary.

b. Medical Reimbursement: For self and family in accordance with the rules of the Company, and shall further also

includes reimbursement ofLife insurance, accidental insurance and Medi claim Insurance forselfand family.

c. LeaveTravelAssistance: For self and family in accordance with the rules of the Company.

d. Leave: Leave on full pay as per rules ofthe Company.

NOTICE is hereby given that the Thirty Seventh (37th) Annual General Meeting of the Members of India Steel Works Limited 

(CIN: L29100MH1987PLC043186) will be held on Monday, 30th September 2024, at 2:00 p.m. (IST) through Video 

Conferencing (‘VC’) facility or other audio visual means (‘OAVM’) to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt Audited Standalone Financial Statements of the Company for the financial year ended March 31, 

2024 together with the Reports of the Board of Directors and Auditors thereon.

2. To declare dividend @0.01% on the total paid up preference share capital of the Company for the financial year ended March 31, 

2024.

3. To appoint a Director in place of Mr. Sudhir H. Gupta (DIN:00010853), who retires by rotation and being eligible, offers himself for 

reappointment and in this regard to pass, with or without modification(s), the following Resolution as an Ordinary Resolution.

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. Sudhir H. Gupta (DIN:00010853), 

who retires by rotation at this meeting and being eligible, offers himself for re-appointment, be and is hereby re-appointed as a 

Director of the Company, liable to retire by rotation.” 

“RESOLVED FURTHER THAT the above-mentioned re-appointment of Mr. Sudhir H. Gupta (DIN:00010853), as a Director, 

shall not in any way constitute a break in his existing office as the Executive Chairman of the Company.”

SPECIAL BUSINESS:

4. Reappointment of Mr. Varun S. Gupta (DIN: 02938137) as Managing Director of the Company for a period of 3 years.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT subject to the provisions of sections 2(94), 161, 196, 197 and 203 and other applicable provisions, if any, of 

the Companies Act, 2013, read with Schedule V to the Companies Act, 2013 and the Rules made there under (including any 

statutory modification or re-enactment thereof) and subject to such approvals as may be necessary in this regard and subject to 

such conditions as may be imposed by any authority while granting such consent, approvals and permissions and as are agreed 

to by the Board of Directors (hereinafter referred to as the Board, which term shall be deemed to include any committee thereof 

and any person authorized by the Board in this behalf) approval be and is hereby accorded to the re-appointment of Mr. Varun S. 

Gupta (DIN-02938137), as the “Managing Director” of the Company upon the terms and conditions as set out herein below:

Period: 3 years with effect from 15th November, 2024 with liberty to either party to terminate by giving two months’ notice in 

writing to the other.

Mr. Varun Gupta will draw Re.1(Rupee one) as salary and perquisites per month. He will be entitled to following salary & 

perquisites only when the situation improves in future.

A. Salary: Rs.2.00 Lakhs p.m.

B. Perquisites: In addition to salary the Whole-time Director shall also be entitled to following perquisites and allowances:

a. Accommodation: Furnished or otherwise shall be provided by the Company the expenditure on which shall be 

subject to a limit of sixty percent of the salary over and above ten percent payable by him or House Rent Allowance in 

lieu thereof subject to a limit of sixty percto ent of annual salary.

b. Medical Reimbursement: For self and family in accordance with the rules of the Company, and shall further also 

includes reimbursement of Life insurance, accidental insurance and Medi claim Insurance for self and family.

c. Leave Travel Assistance: For self and family in accordance with the rules of the Company.

d. Leave: Leave on full pay as per rules of the Company.

day of 
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e. Provident Fund/ Gratuity/ pension: As per the rules of the Company.

f. Insurance: Personal Accident insurance of an amount, the total annual premium ofwhich does notexceed toRs.

0.20 Lacs perannum.

g. Car: Free use ofCompany's carincluding maintenance and operations togetherwith driver forofficial purpose.

h. Telephone: Free telephone facility at residence.

Entertainment: Reimbursement ofentertainment expenses actually and properly incurred in the course oflegitimate

business oftheCompany.

Other Perquisites: Travelling and halting allowances forself and spouse on actual basis. Perquisites shall be

evaluated as per Income Tax Rules, wherever applicable and in absence ofany such rules perquisites shall be

evaluated atactual cost. The Board ofDirectors/ Nomination and Remuneration committee shall have authority to

approve annual increment ofsalary effective 1st April each year from time to time ata rate not exceeding Rs.0.50

Lacs p.m.”

“RESOLVED FURTHER THAT during the currency of tenure of the Whole-time Director, if the company hasno profits or its

profits are inadequate in any financial year, Mr. Varun S. Gupta shall be entitled to aforesaid remuneration as Minimum

Remuneration subject tothe limit specified in Section II of Part II of the said ScheduleV oftheCompaniesAct, 2013.”

“RESOLVED FURTHERTHATtheBoard ofDirectors of the Company beandis hereby authorized, in the event ofany statutory

modification or of relaxation by the Central Government in ScheduleV tothe Companies Act, 2013, to vary or increase the

Remuneration including salary, perquisites, allowances etc. within such prescribed limits or ceiling without any further reference

tothe membersoftheCompany in General Meeting.”

“RESOLVED FURTHERTHATtheBoard ofDirectors of the Company beandarehereby authorized todo all such acts, deeds,

matters and things as may be deemed necessarytogive effect to the above resolution.”

5. Reappointment ofMr.Sudhir H.Gupta (DIN-00010853), asa Whole-time Director designated as “Executive- Chairman”

oftheCompanyfora period of3 years.

To consider and, ifthought fit, to pass, with or without modification(s), the following resolution asa Special Resolution:

“RESOLVED THAT subject to the provisions of sections 2(94), 161, 196, 197, 203 and other applicable provisions, if any, of the

Companies Act, 2013, read with ScheduleV to the Companies Act, 2013 and the Rules made there under (including any

statutory modification or re-enactment thereof) and subject to such approvals as may be necessary in this regard and subject to

such conditions as may be imposed byany authority while granting such consent, approvals and permissions and as are agreed

toby theBoard ofDirectors (Hereinafter referred to as the Board, which term shall be deemed toinclude any committee thereof

and any person authorized by the Board in this behalf) approval be and is hereby accorded tothereappointment ofMr.Sudhir H.

Gupta, theChairman (DIN-00010853), asa Whole-time Director designated as “Executive-Chairman” ofthe Companyupon the

terms and conditions as set out herein below:

Period:3 years with effect from 15th November, 2024with liberty to either partytoterminate by giving two-month notice in writing

to the other.

Mr. Sudhir H. Gupta will draw Re. 1(Rupee one) as salary and perquisites per month. He will be entitled to following salary&

perquisites onlywhen thesituation improves in future.

A. Salary: Rs. 2.25 Lacs p.m.

B. Perquisites: In addition to salary the Whole-time Director shall also be entitled to following perquisites and allowances:

a. Accommodation:

Furnished or otherwise shall be provided by the Company theexpenditure on which shall be subject toa limit of sixty

percent ofthe salary over and above tenpercent payable by him orHouse RentAllowance in lieu thereof subject toa limit

e. Provident Fund/ Gratuity/ pension: As per the rules of the Company.

f. Insurance: Personal Accident insurance of an amount, the total annual premium of which does not exceed to Rs. 

0.20 Lacs per annum.

g. Car: Free use of Company’s car including maintenance and operations together with driver for official purpose.

h. Telephone: Free telephone facility at residence.

i. Entertainment: Reimbursement of entertainment expenses actually and properly incurred in the course of legitimate 

business of the Company.

j. Other Perquisites: Travelling and halting allowances for self and spouse on actual basis. Perquisites shall be 

evaluated as per Income Tax Rules, wherever applicable and in absence of any such rules perquisites shall be 

evaluated at actual cost. The Board of Directors / Nomination and Remuneration committee shall have authority to 

approve annual increment of salary effective 1st April each year from time to time at a rate not exceeding Rs.0.50 

Lacs p.m.”

“RESOLVED FURTHER THAT during the currency of tenure of the Whole-time Director, if the company has no profits or its 

profits are inadequate in any financial year, Mr. Varun S. Gupta shall be entitled to aforesaid remuneration as Minimum 

Remuneration subject to the limit specified in Section II of Part II of the said Schedule V of the Companies Act, 2013.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized, in the event of any statutory 

modification or of relaxation by the Central Government in Schedule V to the Companies Act, 2013, to vary or increase the 

Remuneration including salary, perquisites, allowances etc. within such prescribed limits or ceiling without any further reference 

to the members of the Company in General Meeting.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorized to do all such acts, deeds, 

matters and things as may be deemed necessary to give effect to the above resolution.”

5. Reappointment of Mr. Sudhir H. Gupta (DIN-00010853), as a Whole-time Director designated as “Executive- Chairman” 

of the Company for a period of 3 years.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT subject to the provisions of sections 2(94), 161, 196, 197, 203 and other applicable provisions, if any, of the 

Companies Act, 2013, read with Schedule V to the Companies Act, 2013 and the Rules made there under (including any 

statutory modification or re-enactment thereof) and subject to such approvals as may be necessary in this regard and subject to 

such conditions as may be imposed by any authority while granting such consent, approvals and permissions and as are agreed 

to by the Board of Directors (Hereinafter referred to as the Board, which term shall be deemed to include any committee thereof 

and any person authorized by the Board in this behalf) approval be and is hereby accorded to the reappointment of Mr. Sudhir H. 

Gupta, the Chairman (DIN-00010853), as a Whole-time Director designated as “Executive-Chairman” of the Company upon the 

terms and conditions as set out herein below:

Period: 3 years with effect from 15th November, 2024 with liberty to either party to terminate by giving two-month notice in writing 

to the other.

Mr. Sudhir H. Gupta will draw Re. 1(Rupee one) as salary and perquisites per month. He will be entitled to following salary & 

perquisites only when the situation improves in future.

A. Salary: Rs. 2.25 Lacs p.m.

B. Perquisites: In addition to salary the Whole-time Director shall also be entitled to following perquisites and allowances:

a. Accommodation:

Furnished or otherwise shall be provided by the Company the expenditure on which shall be subject to a limit of sixty 

percent of the salary over and above ten percent payable by him or House Rent Allowance in lieu thereof subject to a limit 
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ofsixty percent ofannual salary.

b. Medical Reimbursement:

ANNUAL REPORT 2023-2024

For self and family in accordance with the rules of the Company, and shall further also includes reimbursement of Life

insurance, accidental insurance and Medicaim Insurance forselfand family.

c. LeaveTravelAssistance: For selfand family in accordance with the rules of the Company.

d. Leave: Leave on full pay as per rules of the Company.

e. Provident Fund/ Gratuity/ pension: As per the rules ofthe Company.

f. Insurance: PersonalAccident insurance ofan amount, thetotal annual premium ofwhich does notexceed toRs.0.20 Lacs

perannum.

g. Car: Free use ofCompany's carincluding maintenance and operations togetherwith driver forofficial purpose.

h. Telephone: Free telephone facility at residence.

i. Entertainment: Reimbursement of entertainment expenses actually and properly incurred in the course of legitimate

business oftheCompany.

j. Other Perquisites: Travelling and halting allowances forselfand spouseon actual basis.

Perquisites shall be evaluated as per IncomeTax Rules, wherever applicable and in absence ofany such rules perquisites shall

be evaluated atactual cost. The Board ofDirectors/ Nomination and Remuneration committee shall have authority to approve

annual increment ofsalary effective 1st April each yearfrom time totime ata rate not exceeding Rs.0.50 Lacs p.m.”

“RESOLVED FURTHER THAT during the currency of tenure of the Whole-time Director, if the company hasno profits or its

profits are inadequate in any financial year, Mr. Sudhir H. Gupta shall be entitled to aforesaid remuneration as Minimum

Remuneration subject tothe limit specified in Section II of Part II of the said ScheduleV oftheCompaniesAct, 2013.”

“RESOLVED FURTHERTHATtheBoard ofDirectors of the Company beandis hereby authorized, in the event ofany statutory

modification or of relaxation by the Central Government in ScheduleV tothe Companies Act, 2013, to vary or increase the

Remuneration including salary, perquisites, allowances etc. within such prescribed limits or ceiling without any further reference

tothe membersoftheCompany in General Meeting.”

6. To approve Material Related PartyTransaction(s):

To consider and if thought fit, to pass with orwithout modification(s), the following Resolution as an Ordinary Resolution:

“RESOLVEDTHATpursuant tothe provisions ofSection 188 and other applicable provisions, if any, ofthe CompaniesAct, 2013

read with the Companies (Meetings of Board and its Powers) Rules, 2014& such other Rules as may be applicable to the

Company andin terms ofRegulation 23 (4)ofthe Securities and Exchange Board ofIndia (Listing Obligations and Disclosure

Requirements) Regulations, 2015 (including any amendment(s), modification(s) or re-enactment thereof), the Company's

Related Party Transaction Policy (as amended from time totime) and pursuant tothe recommendationsoftheAudit Committee

and theBoard ofDirectors ofthe Company, theapproval ofthe Members beandis hereby accorded totheCompanyforentering

into and/or carrying out and/or continuing with contracts, arrangements and transactions (whether individually or taken together

or series oftransactions or otherwise), forthe financial year2024-25 and forthenextfinancial year2025-2026 i.e., until the date

of the Annual General Meeting ofthe Company tobe held during the calendar year 2026 (maximum validity of 15 (fifteen)

months}, with the below mentioned Related Parties of the Company aspertheamended SEBI Listing Regulations, whether by

way ofcontinuation(s) or renewal(s) or extension(s) or modification(s) of earlier contracts/ arrangements/ transactions or as

fresh and independent transaction(s) or otherwise, provided that such contracts, arrangements and transactions be undertaken

on the terms and conditions as may be mutually agreed between theCompany andthesaid Related Parties on arm's length

basis and in the ordinary course ofbusiness.

of sixty percent of annual salary.

b. Medical Reimbursement:

For self and family in accordance with the rules of the Company, and shall further also includes reimbursement of Life 

insurance, accidental insurance and Medicaim Insurance for self and family.

c. Leave Travel Assistance: For self and family in accordance with the rules of the Company.

d. Leave: Leave on full pay as per rules of the Company.

e. Provident Fund/ Gratuity/ pension: As per the rules of the Company.

f. Insurance: Personal Accident insurance of an amount, the total annual premium of which does not exceed to Rs.0.20 Lacs 

per annum.

g. Car: Free use of Company’s car including maintenance and operations together with driver for official purpose.

h. Telephone: Free telephone facility at residence.

i. Entertainment: Reimbursement of entertainment expenses actually and properly incurred in the course of legitimate 

business of the Company.

j. Other Perquisites: Travelling and halting allowances for self and spouse on actual basis.

Perquisites shall be evaluated as per Income Tax Rules, wherever applicable and in absence of any such rules perquisites shall 

be evaluated at actual cost. The Board of Directors / Nomination and Remuneration committee shall have authority to approve 

annual increment of salary effective 1st April each year from time to time at a rate not exceeding Rs.0.50 Lacs p.m.”

“RESOLVED FURTHER THAT during the currency of tenure of the Whole-time Director, if the company has no profits or its 

profits are inadequate in any financial year, Mr. Sudhir H. Gupta shall be entitled to aforesaid remuneration as Minimum 

Remuneration subject to the limit specified in Section II of Part II of the said Schedule V of the Companies Act, 2013.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized, in the event of any statutory 

modification or of relaxation by the Central Government in Schedule V to the Companies Act, 2013, to vary or increase the 

Remuneration including salary, perquisites, allowances etc. within such prescribed limits or ceiling without any further reference 

to the members of the Company in General Meeting.”

6. To approve Material Related Party Transaction(s):

To consider and if thought fit, to pass with or without modification(s), the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 188 and other applicable provisions, if any, of the Companies Act, 2013 

read with the Companies (Meetings of Board and its Powers) Rules, 2014 & such other Rules as may be applicable to the 

Company and in terms of Regulation 23 (4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (including any amendment(s), modification(s) or re-enactment thereof), the Company’s 

Related Party Transaction Policy (as amended from time to time) and pursuant to the recommendations of the Audit Committee 

and the Board of Directors of the Company, the approval of the Members be and is hereby accorded to the Company for entering 

into and/or carrying out and/or continuing with contracts, arrangements and transactions (whether individually or taken together 

or series of transactions or otherwise), for the financial year 2024-25 and for the next financial year 2025-2026 i.e., until the date 

of the Annual General Meeting of the Company to be held during the calendar year 2026 {maximum validity of 15 (fifteen) 

months}, with the below mentioned Related Parties of the Company as per the amended SEBI Listing Regulations, whether by 

way of continuation(s) or renewal(s) or extension(s) or modification(s) of earlier contracts/ arrangements/ transactions or as 

fresh and independent transaction(s) or otherwise, provided that such contracts, arrangements and transactions be undertaken 

on the terms and conditions as may be mutually agreed between the Company and the said Related Parties on arm’s length 

basis and in the ordinary course of business.
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Sr. Name of

No. theRelated Party

1. Isinox Limited(IL)

2. Leap India brand hub

Services Pvt Ltd (LIBSPL)

3. Leap India Institute Pvt Ltd

(LIIPL)

Relationship

Promoter Group Company.

Shri Sudhir H. Gupta

Executive Chairman& Shri

Varun S. Gupta, Managing

Director of the Company

own& control the Company

ILand also they are on the

Board ofIL.

Shri Sudhir H. Gupta

Executive Chairman& Shri

Varun S. Gupta, Managing

Director of the Company

have significant Influence/

own & control the Company

LIBSPL andalso they are on

the Board ofLIBSPL.

Key Managerial Personnel

and their relatives have

significant Influence/ own &

control the Company LIIPL.

ANNUAL REPORT 2023-2024

Nature of transactions

Job Work/ Purchase/ Sale

of goods, Rendering of

services, Receipt ofservice,

loan, inter corporate

deposit, investment,

purchase / sale of fixed

assets, interest payment/

rece ipt and other

transactions for business

purpose

Job Work/ Sale of goods,

Rendering of services,

Receipt of service,

purchase / sale of fixed

assets, interest payment/

re ce ipt and other

transactions for business

purpose

Job Work/ Sale of goods,

Rendering of services,

R e c e ip I o f s e r v ic e ,

purchase / sale of fixed

assets, interest payment/

receipt and other

transactions for business

purpose

Value perAnnum for

which approval is

being sought

200 Cr

50 Cr

50 Cr

“RESOLVED FURTHER THAT theAudit Committee and/ or the Board of Directors of the Company be and arehereby

authorised todo and perform all such acts, deeds, matters and things as may be necessarytogive effect to this Resolution and to

settle any question that may arise in this regard and incidental thereto, without being required to seek any further consent or

approval ofthe Members.”

“RESOLVED FURTHER THAT theAudit Committee and/ or the Board of Directors of the Company be and arehereby

authorised todelegate all or any of the powers conferred, to any Director or any other Officer(s) /Authorised Representatives of

the Company, todo all such acts and take appropriate steps, as may be considered necessary or expedient, after taking

necessary approvals, if required togive effect to this Resolution.”

Regd. Office:

India Steel Works Complex,

Zenith Compound,

Khopoli, Raigad-410203

By OrderoftheBoard ofDirectors

India Steel Works Limited

Sd/-

Sudhir H.Gupta

Executive Chairman

Place: Mumbai DIN:00010853

Date: 14thAugust, 2024.

US
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1.

Name of

the Related Party

Sr.

No.

Relationship Nature of transactions Value per Annum for 

which approval is 

being sought

Isinox Limited(IL) Promoter Group Company. 

Shri Sudhir H. Gupta 

Executive Chairman & Shri 

Varun S. Gupta, Managing 

Director of the Company 

own & control the Company 

IL and also they are on the 

Board of IL.

Job Work / Purchase / Sale 

of goods, Rendering of 

services, Receipt of service, 

loan,  in te r  corpora te  

d e p o s i t ,  i n v e s t m e n t ,  

purchase / sale of fixed 

assets, interest payment / 

r e c e i p t  a n d  o t h e r  

transactions for business 

purpose

200 Cr

2. Leap India brand hub 

Services Pvt Ltd (LIBSPL)

Shr i  Sudhir  H.  Gupta 

Executive Chairman & Shri 

Varun S. Gupta, Managing 

Director of the Company 

have significant Influence / 

own & control the Company 

LIBSPL and also they are on 

the Board of LIBSPL.

Job Work / Sale of goods, 

Rendering of services, 

R e c e i p t  o f  s e r v i c e ,  

purchase / sale of fixed 

assets, interest payment / 

r e c e i p t  a n d  o t h e r  

transactions for business 

purpose

50 Cr

3. Leap India Institute Pvt Ltd 

(LIIPL)

Key Managerial Personnel 

and their relatives have 

significant Influence / own & 

control the Company LIIPL.

50 CrJob Work / Sale of goods, 

Rendering of services, 

R e c e i p t  o f  s e r v i c e ,  

purchase / sale of fixed 

assets, interest payment / 

r e c e i p t  a n d  o t h e r  

transactions for business 

purpose

“RESOLVED FURTHER THAT the Audit Committee and / or the Board of Directors of the Company be and are hereby 

authorised to do and perform all such acts, deeds, matters and things as may be necessary to give effect to this Resolution and to 

settle any question that may arise in this regard and incidental thereto, without being required to seek any further consent or 

approval of the Members.”

“RESOLVED FURTHER THAT the Audit Committee and / or the Board of Directors of the Company be and are hereby 

authorised to delegate all or any of the powers conferred, to any Director or any other Officer(s) / Authorised Representatives of 

the Company, to do all such acts and take appropriate steps, as may be considered necessary or expedient, after taking 

necessary approvals, if required to give effect to this Resolution.”

Regd. Office: By Order of the Board of Directors 

India Steel Works Complex, India Steel Works Limited

Zenith Compound, Sd/-

Khopoli, Raigad-410203 Sudhir H. Gupta

Executive Chairman

Place: Mumbai DIN:00010853

Date: 14th August, 2024.
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1. In compliance with the applicable provisions of the Companies Act, 2013 (“Act”), the Securities and Exchange Board ofIndia

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations"), and pursuant to the

Ministry of Corporate Affairs, GovernmentofIndia (“MCA”) General Circular Nos. 20/2020 and 10/2022 dated SthMay 2020and

28th December 2022, General Circular No. 09/2023 dated 25th September, 2023 respectively, and other circulars issued in this

respect (“MCA Circulars”) and the Securities and Exchange Board of India (“SEBI”) Circular No. SEBI/HO/CFD/PoD-

2/P/CIR/2023/4 dated5 January 2023, the 37th Annual General Meeting ofthe Company (“AGM”) is being held through VC /

OAVM without the physical presence ofthe Members ata common venue. The deemed venue forthe37th AGM shall be the

Registered Office of the Company.

2. Pursuant totheprovisions ofthe Act,a Memberentitled to attend and vote attheAGM is entitled to appointa proxy toattend and

vote on his/her behalf and the proxy need notbea Member oftheCompany. However, as this AGM is being held through VC /

OAVM, andphysical attendance ofMembers hasbeen dispensed with, the facility for appointment ofproxies by the Members

will not be available forthe AGM and therefore the Proxy FormandAttendance Slip is not annexed tothis Notice.

3. Members attending the AGM through VC/ OAVM shall be counted forthepurpose ofreckoning the quorum under Section 103 of

theAct.

4. In pursuance ofSection 112 and Section 113 ofthe CompaniesAct, 2013, representatives ofthe body corporate can attend the

AGM through VC / OAVM andparticipate there at and cast their votes through e-voting. Institutional/ Corporate Shareholders

(i.e., other than individuals/ HUF, NRI, etc.) are required to senda scanned certified copy (PDF/ JPG Format) oftheir Board or

governing body's Resolution/ Authorisation, authorising their representative to attend the AGM through VC / OAVM ontheir

behalf and to vote through remote e-voting, to the Scrutiniser through e-mail cs mayurmore@gmail com witha copy marked to

evotingtQnsdl.co.in. and cosectQindiasteeI.in.

5. The statement pursuant toSection 102(1) ofthe Companies Act, 2013, setting out the material facts in respect ofthe business

under Item Nos.4 to6 setout in this Notice and the details under Regulation 36(3) ofthe Securities and Exchange Board ofIndia

(Listing Obligations and Disclosure Requirements) Regulations, 2015and applicable clause ofSecretarial Standard on General

Meeting (SS-2) issued by the Institute of Company Secretaries of India, in respect of the persons seeking appointment/ re-

appointment as Director atthe AGM, is annexed tothis Notice.

6. Pursuant to MCA Circular No. 02/2022 dated May 5, 2022 read with Circular 02/2021 dated January 13,2021, Circular No.

20/2020 dated May 5,2020and SEBI Circular No. SEBI/ HO/ CFD/CMD2/CIR/P/2022/62dated May 13,2022, SEBI/HO/CFD/

PoD-2/P/CIR/2023/4 dated January 5, 2023 and SEBI/ HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 07,2023 Notice

ofthe AGM along with the Annual Report forF.Y. 2022-23 is being sent only through electronic modetothose Members whose

email addresses areregistered with the Company/ Depositories.

The Company shall send the physical copy oftheAnnual Report FY 2023-24 tothose Members who request the same at

cosectOindiasteeI.in mentioning their Folio No./DP IDand Client ID.

Members may note that the Notice and Annual Report 2023- 24 will also be available on the Company's website

www.indiasteeI.in, website ofthe Stock Exchange i.e., BSE Limited. The AGM Notice is also disseminated on the website of

NSDL(agencyforproviding the Remote e-Voting facility) i.e. www evoting nsdl com.

7. SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ CIR/2023/131 dated July 31, 2023, and SEBI/HO/OIAE/ OIAE_IAD-

1/P/CIR/2023/135 dated August 04,2023, read with Master Circular No. SEBI/HO/ OIAE/OIAE_ IAD-1/P/CIR/2023/145 dated

July 31, 2023 (updated as on August11,2023), has establisheda common Online Dispute Resolution Portal (“ODR Portal”) for

resolution of disputes arising in the Indian Securities Market. Pursuant toabove-mentioned circulars, post exhausting the option

to resolve their grievances with the RTA/ Company directly and through existing SCORES platform, the investors can initiate

dispute resolution through the ODR Portal.

8. The Register ofMembersandShareTransfer Books oftheCompanywill remain closed from Tuesday, 24th September2024to

Monday, 30th September, 2024(both days inclusive) forthe purpose oftheAGM.

9. In terms ofthe amended Regulation 40(1) of the Securities and Exchange Board ofIndia (Listing Obligations and Disclosure

Requirements) Regulations, 2015, except in case oftransmission or transposition, requests foreffecting transfer of securities of

listed companies shall not be processed unless the securities are held in dematerialised form witha Depository. In view ofthe

1. In compliance with the applicable provisions of the Companies Act, 2013 (“Act”), the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), and pursuant to the 

Ministry of Corporate Affairs, Government of India (“MCA”) General Circular Nos. 20/2020 and 10/2022 dated 5th May 2020 and 

28th December 2022, General Circular No. 09/2023 dated 25th September, 2023 respectively, and other circulars issued in this 

respect (“MCA Circulars”) and the Securities and Exchange Board of India (“SEBI”) Circular No. SEBI/HO/CFD/PoD-

2/P/CIR/2023/4 dated 5 January 2023, the 37th Annual General Meeting of the Company (“AGM”) is being held through VC / 

OAVM without the physical presence of the Members at a common venue. The deemed venue for the 37th AGM shall be the 

Registered Office of the Company.

2. Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and 

vote on his/her behalf and the proxy need not be a Member of the Company. However, as this AGM is being held through VC / 

OAVM, and physical attendance of Members has been dispensed with, the facility for appointment of proxies by the Members 

will not be available for the AGM and therefore the Proxy Form and Attendance Slip is not annexed to this Notice. 

3. Members attending the AGM through VC / OAVM shall be counted for the purpose of reckoning the quorum under Section 103 of 

the Act.

4. In pursuance of Section 112 and Section 113 of the Companies Act, 2013, representatives of the body corporate can attend the 

AGM through VC / OAVM and participate there at and cast their votes through e-voting. Institutional / Corporate Shareholders 

(i.e., other than individuals / HUF, NRI, etc.) are required to send a scanned certified copy (PDF / JPG Format) of their Board or 

governing body’s Resolution / Authorisation, authorising their representative to attend the AGM through VC / OAVM on their 

behalf and to vote through remote e-voting, to the Scrutiniser through e-mail cs.mayurmore@gmail.com with a copy marked to 

evoting@nsdl.co.in. and cosec@indiasteel.in.

5. The statement pursuant to Section 102(1) of the Companies Act, 2013, setting out the material facts in respect of the business 

under Item Nos. 4 to 6 set out in this Notice and the details under Regulation 36(3) of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 and applicable clause of Secretarial Standard on General 

Meeting (SS-2) issued by the Institute of Company Secretaries of India, in respect of the persons seeking appointment/ re-

appointment as Director at the AGM, is annexed to this Notice.

6. Pursuant to MCA Circular No. 02/2022 dated May 5, 2022 read with Circular 02/2021 dated January 13, 2021, Circular No. 

20/2020 dated May 5, 2020 and SEBI Circular No. SEBI / HO / CFD / CMD2 /CIR/P/2022/62 dated May 13, 2022, SEBI/HO/CFD/ 

PoD-2/P/CIR/2023/4 dated January 5, 2023 and SEBI/ HO/CFD/CFD-PoD-2/P/ CIR/2023/167 dated October 07, 2023 Notice 

of the AGM along with the Annual Report for F.Y. 2022-23 is being sent only through electronic mode to those Members whose 

email addresses are registered with the Company/ Depositories.  

The Company shall send the physical copy of the Annual Report FY 2023-24 to those Members who request the same at 

cosec@indiasteel.in  mentioning their Folio No./DP ID and Client ID. 

Members may note that the Notice and Annual Report 2023- 24 will also be available on the Company’s website 

www.indiasteel.in, website of the Stock Exchange i.e., BSE Limited. The AGM Notice is also disseminated on the website of 

NSDL (agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

7. SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ CIR/2023/131 dated July 31, 2023, and SEBI/HO/OIAE/ OIAE_IAD-

1/P/CIR/2023/135 dated August 04, 2023, read with Master Circular No. SEBI/HO/ OIAE/OIAE_ IAD-1/P/CIR/2023/145 dated 

July 31, 2023 (updated as on August11, 2023), has established a common Online Dispute Resolution Portal (“ODR Portal”) for 

resolution of disputes arising in the Indian Securities Market. Pursuant to above-mentioned circulars, post exhausting the option 

to resolve their grievances with the RTA/ Company directly and through existing SCORES platform, the investors can initiate 

dispute resolution through the ODR Portal.

8. The Register of Members and Share Transfer Books of the Company will remain closed from Tuesday, 24th September 2024 to 

Monday, 30th September, 2024 (both days inclusive) for the purpose of the AGM.

9. In terms of the amended Regulation 40(1) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, except in case of transmission or transposition, requests for effecting transfer of securities of 

listed companies shall not be processed unless the securities are held in dematerialised form with a Depository. In view of the 
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above, members holding shares in physical form are requested to consider converting their holdings to dematerialised form.

Memberscancontact the CompanyorCompany's Registrar and TransferAgent Link Intime India Private Limited, forassistance

in this regard.

10. As per the provisions of Section 72 ofthe Act, the facility for making nomination is available forthe Members in respect of the

shares held by them. Members who have notyetregistered their nomination are requested to register the same bysubmitting

Form No.SH-13. The said form can be downloaded from theCompany's website www.indiasteeI.in (under ‘Investors’ section).

Members arerequested tosubmit the said details to their depository participants (“DPs”) in case theshares are held by them in

electronic form and toLinkintime India Services Pvt Ltd in case theshares are held by them in physical form.

11. Pursuant tothe provisions of Section 108 ofthe Companies Act, 2013 read with Rule 20 ofthe Companies (Management and

Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations& Disclosure Requirements)

Regulations 2015 (asamended), and MCA Circulars the Company is providing facility of remote e-voting to its Members in

respect of the business to be transacted at the AGM. The said business may be transacted through such voting. For this

purpose, the Company hasentered into an agreement with National Securities Depository Limited (NSDL) forfacilitating voting

through electronic means, as theauthorised e-Voting agency. The facility of casting votes bya member using remote e-voting

system as well as e-voting system on thedate oftheAGM will be provided by NSDL.

12. The Members canjoin the AGM in the VC/OAVM mode 30 minutes before and 15 minutes after the scheduled time of the

commencement oftheMeeting by following the procedure mentioned in the Notice. The facility of participation at the AGM

through VC/OAVM will be made available to at least 1000 members on first come first served basis. This will not include large

Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial

Personnel, the Chairpersons oftheAudit Committee, Nomination and Remuneration Committee and Stakeholders Relationship

Committee, Auditors etc. who are allowed toattend theAGM without restriction on account offirst comefirst served basis.

13. All documents referred to in the accompanying notice and the explanatory statements are open forinspection by the members at

theregistered office of the Company on all working days during 11:00 AM to 1:00 PM. For obtaining these copies through

electronic means Members may write to the Company Secretary by sending an email to cosec@indiasteel in till the date ofthe

AGM.

14. Members holding shares in physical form are requested to inform the Company's Registrars and Transfer Agents, Link Intime

India Private Limited (RTA), immediately of any change in their address and bank details. Members holding shares in

dematerialized form are requested to intimate all changes with respect to their address, bank details, mandate etc. to their

respective Depository Participants. These changes will then be automatically reflected in the Company's records. This will help

the Companytoprovide efficient and better service tothe Members.

15. The Securities and Exchange Board ofIndia (SEBI) has mandated thesubmission of Permanent Account Number (PAN) by

every participant in the securities market. Members holding shares in electronic form are, therefore, requested to submit their

PAN to the Depository Participant with whom they are maintaining their demat account. Members holding shares in physical

form can submit their PAN details to the Registrars and TransferAgents, Link Intime India Private Limited (RTA).

16. The Company is concerned about the environment. We request you to update your email address with your Depository

Participants to enable us tosend you communications viaemail. Members who have notregistered their e-mail addresses, so

far, are requested toregister their email addresses, in respect ofelectronic holdings with the Depository through their concerned

Depository Participants. Members who hold shares in physical form are requested to provide their email addresses tothe Link

Intime India Private Limited sending an e-mail atrnthelpdesk@linkintime co in or to the Companyatcosec@indiasteel in

17. In case ofMembers holding shares in physical form, in identical order ofnames, in more than one folio are requested tosend to

theCompany orLink Intime India Private Limited, the details of such folios together with the share certificates for consolidating

their holdings in one folio.A consolidated share certificate will be issued tosuch Members after making requisite changes.

18. In case ofJoint holders attending the meeting, only suchjoint holderwho is higher in the orderofnameswill be entitled to vote.

19. Shareholders who would like to express their views/ have questions may send their questions in advance mentioning their

name, demat account number/folio number, email id, mobile number at cosectoindiasteel in on or before Friday, 20th

September2024 up to5:00 p.m The same will be replied by the Company suitably.

above, members holding shares in physical form are requested to consider converting their holdings to dematerialised form. 

Members can contact the Company or Company’s Registrar and Transfer Agent Link Intime India Private Limited, for assistance 

in this regard.

10. As per the provisions of Section 72 of the Act, the facility for making nomination is available for the Members in respect of the 

shares held by them. Members who have not yet registered their nomination are requested to register the same by submitting 

Form No. SH-13. The said form can be downloaded from the Company’s website www.indiasteel.in (under ‘Investors’ section). 

Members are requested to submit the said details to their depository participants (“DPs”) in case the shares are held by them in 

electronic form and to Linkintime India Services Pvt Ltd  in case the shares are held by them in physical form.

11. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) 

Regulations 2015 (as amended), and MCA Circulars the Company is providing facility of remote e-voting to its Members in 

respect of the business to be transacted at the AGM. The said business may be transacted through such voting. For this 

purpose, the Company has entered into an agreement with National Securities Depository Limited (NSDL) for facilitating voting 

through electronic means, as the authorised e-Voting agency. The facility of casting votes by a member using remote e-voting 

system as well as e-voting system on the date of the AGM will be provided by NSDL.

12. The Members can join the AGM in the VC/OAVM mode 30 minutes before and 15 minutes after the scheduled time of the 

commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM 

through VC/OAVM will be made available to at least 1000 members on first come first served basis. This will not include large 

Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial 

Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship 

Committee, Auditors etc. who are allowed to attend the AGM without restriction on account of first come first served basis.

13. All documents referred to in the accompanying notice and the explanatory statements are open for inspection by the members at 

the registered office of the Company on all working days during 11:00 AM to 1:00 PM. For obtaining these copies through 

electronic means Members may write to the Company Secretary by sending an email to cosec@indiasteel.in till the date of the 

AGM.

14. Members holding shares in physical form are requested to inform the Company’s Registrars and Transfer Agents, Link Intime 

India Private Limited (RTA), immediately of any change in their address and bank details. Members holding shares in 

dematerialized form are requested to intimate all changes with respect to their address, bank details, mandate etc. to their 

respective Depository Participants. These changes will then be automatically reflected in the Company’s records. This will help 

the Company to provide efficient and better service to the Members.

15. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number (PAN) by 

every participant in the securities market. Members holding shares in electronic form are, therefore, requested to submit their 

PAN to the Depository Participant with whom they are maintaining their demat account. Members holding shares in physical 

form can submit their PAN details to the Registrars and Transfer Agents, Link Intime India Private Limited (RTA).

16. The Company is concerned about the environment. We request you to update your email address with your Depository 

Participants to enable us to send you communications via email. Members who have not registered their e-mail addresses, so 

far, are requested to register their email addresses, in respect of electronic holdings with the Depository through their concerned 

Depository Participants. Members who hold shares in physical form are requested to provide their email addresses to the Link 

Intime India Private Limited sending an e-mail at rnt.helpdesk@linkintime.co.in or to the Company at cosec@indiasteel.in

17.  In case of Members holding shares in physical form, in identical order of names, in more than one folio are requested to send to 

the Company or Link Intime India Private Limited, the details of such folios together with the share certificates for consolidating 

their holdings in one folio. A consolidated share certificate will be issued to such Members after making requisite changes.

18.  In case of Joint holders attending the meeting, only such joint holder who is higher in the order of names will be entitled to vote.

19. Shareholders who would like to express their views/ have questions may send their questions in advance mentioning their 

name, demat account number/folio number, email id, mobile number at cosec@indiasteel.in on or before Friday, 20th 

September 2024 up to 5:00 p.m The same will be replied by the Company suitably.

INDIA STEEL WORKS LIMITED   

07

ANNUAL REPORT 2023-2024



INDIA STEEL WORKS LIMITED ANNUAL REPORT 2023-2024

20. Shareholders who would like to express their views/ask questions during the meeting may register themselves asa speaker

may send their request mentioning their name, demat account Number/ folio number, email id, mobile number at

cosec@indiasteel in on or beforeWednesday, 25th September2024 up to5:00 p.m Those shareholders who have registered

themselves asa speaker will only be allowed toexpress their views/askquestions during the meeting.

21. The Company hasappointed CS Mayur More, Mayur More& Associates, Practicing Company Secretary M. No: A35249

COP: 13104 asscrutinizer for conducting e-voting processfortheAnnual General Meeting ina fair& transparent manner.

22. The Scrutiniser shall, after scrutinising the votes, within two working days from the conclusion of the Meeting, submita

consolidated scrutiniser's report thereon tothe Chairman ora person authorised by him in writing which will be placed on the

website oftheCompanyandonthewebsite ofNSDLandshall be communicated toBSE Limited.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING ANNUAL GENERAL MEETING ARE AS

UNDER: -

The remote e-voting period begins on Thursday, 26th September, 2024 at 9:00 A.M. (IST) and ends on Sunday, 29th

September, 2024 at5:00 P.M. (IST). The remote e-voting module shall be disabled by NSDL forvoting thereafter. The Members,

whose names appear in the Register of Members/ Beneficial Owners as on therecord date (cut-off date) i.e. Monday, 23rd

September, 2024 may cast theirvote electronically.

The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Companyasonthecut-

offdate i.e. Monday, 23rd September, 2024.

How doI vote electronicallyusing NSDLe-Voting system?

Fheway tov'ofe electronicallyon NSDLe-V’ofingsystem consists of“TwoSteps"which arementionerf6e/ow:

Step 1:AccesstoNSDLe-Voting system

A. Login methodfore-Voting and joining virtual meetingforIndividual shareholders holding securities indematmode:

In terms ofSEBI circular dated December 9,2020 on e-Voting facility provided by Listed Companies, Individual shareholders

holding securities in demat mode areallowed tovote through their demataccount maintained with Depositories and Depository

Participants. Shareholders are advised toupdate their mobile numberand email Id in their demataccounts in order toaccess e-

Voting facility.

Login method forIndividual shareholders holding securities in dematmode is given below

Type ofshareholders Login Method

Individual Shareholders 1.

holding securities in demat

modewith NSDL.

2.

Existing IDeAS user can visit the e- Services we bsite of NS DL Viz.

https://eservices.nsdl.com either ona Personal Computer orona mobile. On the e-Services

home page click on the “Beneficial Owner” icon under “Login” which is available under

‘IDeAS’ section, this will prompt you to enter your existing User ID and Password. After

successful authentication, you will be able to see e-Voting services under Value added

services. Click on “Access toe-Voting” under e-Voting services and you will be able tosee e-

Voting page. Click on company name ore-Voting service provider i.e. NSDLandyouwill be

re-directed to e-Voting website of NSDL forcasting your vote during the remote e-Voting

period orjoining virtual meeting& voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at

https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at

https //eservices nsdl.com/SecureWeb/Ideas Direct Reg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:

https //www evoting nsdl com/ either on a Personal Computer or ona mobile. Once the

home page ofe-Voting system is launched, click on the icon “Login” which is available under

‘Shareholder/Member’ section.A new screen will open. You will have toenter your User ID

20. Shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker 

may send their request mentioning their name, demat account Number / folio number, email id, mobile number at 

cosec@indiasteel.in on or before Wednesday, 25th September 2024 up to 5:00 p.m Those shareholders who have registered 

themselves as a speaker will only be allowed to express their views/ask questions during the meeting.

21.  The Company has appointed CS Mayur More, Mayur More & Associates, Practicing Company Secretary M. No: A35249 

COP: 13104 as scrutinizer for conducting e-voting process for the Annual General Meeting in a fair & transparent manner.

22. The Scrutiniser shall, after scrutinising the votes, within two working days from the conclusion of the Meeting, submit a 

consolidated scrutiniser’s report thereon to the Chairman or a person authorised by him in writing which will be placed on the 

website of the Company and on the website of NSDL and shall be communicated to BSE Limited.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING ANNUAL GENERAL MEETING ARE AS   

UNDER: -

The remote e-voting period begins on Thursday, 26th September, 2024 at 9:00 A.M. (IST) and ends on Sunday, 29th 

September, 2024 at 5:00 P.M. (IST). The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, 

whose names appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Monday, 23rd 

September, 2024 may cast their vote electronically.

The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on the cut-

off date i.e. Monday, 23rd September, 2024.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A. Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode: 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 

holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository 

Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order to access e-

Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below

INDIA STEEL WORKS LIMITED   ANNUAL REPORT 2023-2024

Individual Shareholders 

holding securities in demat 

mode with NSDL.

Type of shareholders Login Method

1. Existing IDeAS user can visit the e- Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a mobile. On the e-Services 

home page click on the “Beneficial Owner” icon under “Login” which is available under 

‘IDeAS’ section , this will prompt you to enter your existing User ID and Password. After 

successful authentication, you will be able to see e-Voting services under Value added 

services. Click on “Access to e-Voting” under e-Voting services and you will be able to see e-

Voting page. Click on company name or e-Voting service provider i.e. NSDL and you will be 

re-directed to e-Voting website of NSDL for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting.

2. If you are not registered for IDeAS e-Services, option to register is available at 

https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at 

https://eservices.nsdl.com/Secure Web/Ideas Direct Reg. jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the 

home page of e-Voting system is launched, click on the icon “Login” which is available under 

‘Shareholder/Member’ section. A new screen will open. You will have to enter your User ID 
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Type ofshareholders

Individual Shareholders

holding securities in demat

modewith CDSL

Individual Shareholders

(holding securities in demat

mode) login through their

depository participants

Login Method

ANNUAL REPORT 2023-2024

(i.e. your sixteen digit demat account number hold with NSDL), Password/OTP anda

Verification Code as shown on thescreen. After successful authentication, you will be

redirected to NSDL Depository site wherein you can see e-Voting page. Click on company

nameore-Voting service provider i.e. NSDLandyouwill be redirected to e-Voting website of

NSDL forcasting your vote during the remote e-Voting period or joining virtual meeting&

voting during the meeting.

4. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by

scanning theQR code mentioned belowforseamless voting experience.

NSDL 3Aobile App is ovoi loble on

App Store GOOglB Ploy'

1. Users who have opted forCDSLEasi/ Easiest facility, can login through their existing user id

and password. Option will be made available to reach e-Voting page without any further

authentication. The users to login Easi/ Easiest are requested to visit CDSL website

www.cdslindia.com and click on login icon& New System Myeasi Tab and then user your

existing my easi username& password.

2. After successful login the Easi/ Easiest userwill be able tosee the e-Voting option foreligible

companies where theevoting is in progress as perthe information provided by company. On

clicking the evoting option, the user will be able tosee e-Voting page ofthee-Voting service

provider forcasting your vote during the remote e-Voting period or joining virtual meeting&

voting during the meeting. Additionally, there is also links provided toaccess thesystem ofall

e-Voting Service Providers, so that the user can visit the e-Voting service providers' website

directly.

3. If the user is not registered for Easi/Easiest, option to register is available at CDSLwebsite

www.cdslindia.com and click on login & New System Myeasi Tab and then click on

registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account

NumberandPAN No.froma e-Voting link available on www.cdsIindia.com home page. The

system will authenticate the user by sending OTP on registered Mobile& Email as recorded

in the DematAccount. After successful authentication, user will be able to see the e-Voting

option where theevoting is in progress and also able to directly access thesystem ofall e-

Voting Service Providers.

You can also login using the login credentials of your demat account through your Depository

Participant registered with NSDL/CDSLfore-Voting facility. upon logging in, you will be able tosee

e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site

after successful authentication, wherein you can see e-Voting feature. Click on company name or

e-Voting service provider i.e. NSDL andyouwill be redirected to e-Voting website of NSDL for

casting your vote during the remote e-Voting period or joining virtual meeting& voting during the

meeting.

Type of shareholders Login Method

Individual Shareholders 

(holding securities in demat 

mode) login through their 

depository participants

You can also login using the login credentials of your demat account through your Depository 

Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to see 

e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site 

after successful authentication, wherein you can see e-Voting feature. Click on company name or 

e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for 

casting your vote during the remote e-Voting period or joining virtual meeting & voting during the 

meeting.

INDIA STEEL WORKS LIMITED   

Individual Shareholders 

holding securities in demat 

mode with CDSL

1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id 

and password. Option will be made available to reach e-Voting page without any further 

authentication. The users to login Easi / Easiest are requested to visit CDSL website 

www.cdslindia.com and click on login icon & New System Myeasi Tab and then user your 

existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible 

companies where the evoting is in progress as per the information provided by company. On 

clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service 

provider for casting your vote during the remote e-Voting period or joining virtual meeting & 

voting during the meeting. Additionally, there is also links provided to access the system of all 

e-Voting Service Providers, so that the user can visit the e-Voting service providers’ website 

directly.

3. If the user is not registered for Easi/Easiest, option to register is available at CDSL website 

www.cdslindia.com and click on login & New System Myeasi Tab and then click on 

registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account 

Number and PAN No. from a e-Voting link available on www.cdslindia.com home page. The 

system will authenticate the user by sending OTP on registered Mobile & Email as recorded 

in the Demat Account. After successful authentication, user will be able to see the e-Voting 

option where the evoting is in progress and also able to directly access the system of all e- 

Voting Service Providers.

(i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and a 

Verification Code as shown on the screen. After successful authentication, you will be 

redirected to NSDL Depository site wherein you can see e-Voting page. Click on company 

name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website of 

NSDL for casting your vote during the remote e-Voting period or joining virtual meeting & 

voting during the meeting.

4. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by 

scanning the QR code mentioned below for seamless voting experience.
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Memberswho areunable toretrieve User ID/Password areadvised touse Forget User IDand Forget Password option available

at abovementionedwebsite.

Helpdesk forIndividual Shareholders holding securities in demat mode foranytechnical issues related to login

through Depository i.e. NSDLandCDSL.

Login type Helpdesk details

In d ividu al S h a reh old ers Members facing any technical issue in login can contact NSDL helpdesk by sendinga request at

holding securities in demat evoting@nsdl co in or call at 022-48867000 and 022-24997000

modewith NSDL

Ind ividu alSha reh olders Members facing any technical issue in login can contact CDSL helpdesk by sendinga request at

holding securities in demat helpdesk.evotingtQcdsIindia.com orcontact attoll free no. 1800 -21- 09911

modewith CDSL

B) Login Method fore-Voting and joining virtual meeting forshareholders other than Individual shareholders holding

securities indematmodeandshareholders holding securities inphysical mode.

How toLog-in toNSDLe-Voting website?

1. Visit the e-Voting website ofNSDL. Open web browser by typing the following URL: https //www evoting nsdl com/ either ona

Personal Computerorona mobile.

2. Once thehome page ofe-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’

section.

3. Anewscreen will open. You will have toenteryourUser ID,your Password/OTP anda Verification Codeasshown onthescreen.

Alternatively, ifyou are registered forNSDLeservices i. e. IDEAS, you can log-in af https://eservices.nsdl.com/with yourexisting

IDEAS login. Once youlog-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to

Step2 i. e. Castyourvote electronically.

4. Your User IDdetails are given below:

Manner ofholding shares i.e. Demat

(NSDL orCDSL) orPhysical

a) For Members who hold shares in demat account with

NSDL.

b)ForMembers who hold shares in demat account with

CDSL.

c)ForMembers holding shares in Physical Form.

Your User ID is:

8 Character DP IDfollowed by8 Digit Client ID

For example if your DP ID is IN300"* and Client ID is 12”""then your

user ID is IN300*“*12“****“.

16 Digit Beneficiary ID

For example ifyour Beneficiary ID is 12“*“*“"“““* then your user ID is

12“***”*“*””*

EVEN Numberfollowed by Folio Numberregistered with the company

Forexample if folio number is 001“*“ and EVEN is 101456 then user ID

is 101456001”*

5. Password details for shareholders otherthan Individual shareholders are given below:

a) If you are already registered fore-Voting, then you can useryourexisting password tologin and castyourvote.

b) If you are using NSDLe-Voting system forthefirst time, you will need toretrieve the ‘initial password’ which was communicated

toyou. Once youretrieve your ‘initial password’, you need toenter the ‘initial password’ and thesystem will force you to change

your password.

c) How toretrieve your‘initial password’

(i) If your email ID is registered in yourdemataccount orwith the company, your ‘initial password’ is communicated toyou on

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical

Your User ID is:

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is 12****** then your 

user ID is IN300***12******.

a) For Members who hold shares in demat account with 

NSDL.

16 Digit Beneficiary ID

For example if your Beneficiary ID is 12************** then your user ID is 

12**************

b) For Members who hold shares in demat account with 

CDSL.

EVEN Number followed by Folio Number registered with the company

For example if folio number is 001*** and EVEN is 101456 then user ID 

is 101456001***

c) For Members holding shares in Physical Form.

5. Password details for shareholders other than Individual shareholders are given below:

a) If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was communicated 

to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the system will force you to change 

your password.

c) How to retrieve your ‘initial password’

(i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is communicated to you on 

INDIA STEEL WORKS LIMITED   

Important note: 

Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option available 

at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 

through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Indiv idual  Shareholders 

holding securities in demat 

mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by sending a request at 

evoting@nsdl.co.in or call at 022-48867000 and 022-24997000

Indiv idual  Shareholders 

holding securities in demat 

mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 -21- 09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding 

securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a 

Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/Member’ 

section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your existing 

IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to 

Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below:
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youremail ID.Tracetheemail senttoyou from NSDLfrom your mailbox. Open theemail and open theattachment i.e. a.pdf

file. Openthe.pdffile. The password toopen the.pdffile is your 8digit client ID for NSDLaccount, last8 digits of client ID for

CDSL account or folio number forshares held in physical form. The pdf file contains your ‘User ID’ and your ‘initial

password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process forthose shareholders whose email

idsare not registered.

6. Ifyou are unable toretrieve or have notreceived the “Initial password” orhaveforgotten your password:

a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL orCDSL) option

available on www.evoting.nsdl.com.

b) Physical UserResetPassword?” (Ifyou are holding shares in physical mode) option available on www evoting nsdl com.

c) If you are still unable toget the password by aforesaid two options, you can senda request at evoting@nsdl so in mentioning

yourdemataccount number/folio number, yourPAN, yournameandyour registered address etc.

d) Memberscanalso use the OTP (OneTime Password) based login for casting the votes on the e-Voting system ofNSDL.

7. Afterentering your password, tick on Agree to“Terms and Conditions” by selecting on the check box.

8. Now, you will havetoclick on “Login” button.

9. After you click on the “Login” button, Homepageofe-Voting will open.

Step 2:Castyourvote electronicallyand join General Meeting on NSDLe-Voting system.

How tocastyourvote electronicallyand join General Meeting on NSDLe-Voting system?

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose

voting cycle and General Meeting is in active status.

2. Select “EVEN” ofcompany forwhich you wish tocast your vote during the remote e-Voting period and casting your vote during

the General Meeting. For joining virtual meeting, you need toclick on “VC/OAVM” link placed under“Join Meeting”.

3. Now you are readyfore-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent ordissent, verify/modify the number ofshares forwhich you wish to

castyourvote and click on “Submit” and also “Confirm"when prompted.

5. Upon confirmation, the message “Vote cast successfully”will be displayed.

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7. Onceyouconfirm yourvote on the resolution, you will not be allowed tomodifyyourvote.

General Guidelines forshareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of

the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who

are authorized to vote, to the Scrutinizer by e-mail to cs mayurmoretogmail com witha copy marked toevoting@nsdl.co.in.&

CosectQindiasteeI.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board

Resolution/ PowerofAttorney/Authority Letter etc. by clicking on "Upload Board Resolution /Authority Letter" displayed under

"e-Voting" tab in their login.

2. It is strongly recommended nottoshare your password with any other person and take utmost care to keep your password

confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In

such an event, you will need togo through the “Forgot User Details/Password?” or “Physical User Reset Password?” option

available on www.evoting.nsdl.com toresetthe password.

In case ofany queries, you may refer the Frequently Asked Questions (FAQs) forShareholders and e-voting user manual for

Shareholders available at the download section of www.evoting.nsdl.com or call on 022 - 4886 7000 and 022 - 2499 7000 or

senda request toMs. Sarita Mote orMr.SagarGhosalkaratevotingtQnsdI.com.

Process forthose shareholders whoseemail idsare not registered with the depositories forprocuring useridand password

and registration ofe mail idsfore-voting forthe resolutions setout inthis notice:

1. In case shares are held in physical mode please provide Folio No., Nameofshareholder, scanned copy oftheshare certificate

(front and back), PAN (self-attested scanned copy ofPAN card), AADHAR (self attested scanned copyofAadhar Card) by email

your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the attachment i.e. a.pdf 

file. Open the .pdf file. The password to open the .pdf file is your 8digit client ID for NSDL account, last 8 digits of client ID for 

CDSL account or folio number for shares held in physical form. The pdf file contains your ‘User ID’ and your ‘initial 

password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose email 

ids are not registered.

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or CDSL) option 

available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in mentioning 

your demat account number/folio number, your PAN, your name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of NSDL.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.

8. Now, you will have to click on “Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose 

voting cycle and General Meeting is in active status.

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your vote during 

the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join Meeting”.

3. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish to 

cast your vote and click on “Submit” and also “Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully” will be displayed.

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) of 

the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who 

are authorized to vote, to the Scrutinizer by e-mail to cs.mayurmore@gmail.com with a copy marked to evoting@nsdl.co.in. & 

Cosec@indiasteel.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board 

Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under 

"e-Voting" tab in their login.

2. It is strongly recommended not to share your password with any other person and take utmost care to keep your password 

confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In 

such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option 

available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for 

Shareholders available at the download section of www.evoting.nsdl.com or call on 022 - 4886 7000 and 022 - 2499 7000 or 

send a request to Ms. Sarita Mote or Mr. Sagar Ghosalkar at evoting@nsdl.com. 

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and password 

and registration of e mail ids for e-voting for the resolutions set out in this notice:

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

(front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email 

INDIA STEEL WORKS LIMITED   
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tocosecth indiasteel in.

2. In case shares are held in dematmode, please provide DPID-CLID (16digit DPID+ CLID or16digit beneficiary ID), Name, client

master or copy ofConsolidated Account statement, PAN (self attested scanned copy ofPAN card), AADHAR (self-attested

scanned copy ofAadhar Card) tocosec@indiasteel in, If you are an Individual shareholder holding securities in demat mode,

you are requested to refer to the login method explained at step1 (A) i.e. Login method fore-Voting and joining virtual

meeting forIndividual shareholders holding securities indematmode.

3. Alternatively shareholder/members may senda request to evoting@nsdl.co.in forprocuring user id and password fore-voting

by providing above mentioned documents.

4. In terms ofSEBI circular dated December 9,2020 on e-Voting facility provided by Listed Companies, Individual shareholders

holding securities in demat mode areallowed tovote through their demataccount maintained with Depositories and Depository

Participants. Shareholders are required to update their mobile number and email ID correctly in their demat account in order to

access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERSFORe-VOTING ON THE DAY OF THE AGM AREASUNDER: -

1. The procedure fore-Voting on the day oftheAGM is sameastheinstructions mentioned aboveforremote e-voting.

2. Onlythose Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have notcasted their vote on

the Resolutions through remote e-Voting and are otherwise not barred from doing so,shall be eligible to vote through e-Voting

system in the AGM.

3. Memberswho have voted through Remote e-Voting will be eligible to attend theAGM. However, they will not be eligible to vote at

theAGM.

4. Thedetails of the person who may be contacted forany grievances connected with the facility for e-Voting on the day ofthe AGM

shall be the same person mentioned forRemote e-voting.

INSTRUCTIONS FOR MEMBERS FORATTENDINGTHEAGM THROUGHVC/OAVMAREASUNDER:

1. Memberwill be provided witha facility to attend the AGM through VC/OAVM through the NSDLe-voting system. Members may

access by following the steps mentioned above forAccess toNSDL e-voting system. After successful login, you can see link of

“VC/OAVM link” placed under “Join General meeting” menu against company name. You arerequested toclick on VC/OAVM

link placed under Join General Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where the

EVEN ofCompany will be displayed. Please note that the members who donothave theUser IDand Password fore-voting or

have forgotten the User IDand Password may retrieve the same byfollowing the remote e-voting instructions mentioned in the

notice to avoid last minute rush.

2. Facility of joining the AGM through VC / OAVM shall open 30 minutes before the time scheduled forAGM and will be available for

Membersonfirst comefirst served basis.

3. Membersareencouraged tojoin the Meeting through Laptopsforbetter experience.

4. Further Members will be required to allow Camera and use Internet witha good speed toavoid any disturbance during the

meeting.

5. Please note that Participants Connecting from Mobile Devices orTablets or through Laptop connecting viaMobile Hotspot may

experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended touseStable Wi-Fi or

LAN Connection tomitigate any kind ofaforesaid glitches.

6. Since theAGM will be held through VC/OAVM in accordance with the Circulars mentioned above, theroute map, proxyform and

attendance slip are not attached tothis Notice.

Regd. Office:

India Steel Works Complex,

Zenith Compound,

Khopoli, Raigad-410203

Place: Mumbai

Date: 14thAugust, 2024.

By Orderofthe Board ofDirectors

India Steel Works Limited

Sd/-

Sudhir H.Gupta

Executive Chairman

DIN: 00010853

to cosec @ indiasteel.in.

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, client 

master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self-attested 

scanned copy of Aadhar Card) to cosec@indiasteel.in., If you are an Individual shareholder holding securities in demat mode, 

you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and joining virtual 

meeting for Individual shareholders holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password for e-voting 

by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders 

holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository 

Participants. Shareholders are required to update their mobile number and email ID correctly in their demat account in order to 

access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER: -

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted their vote on 

the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting 

system in the AGM.

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible to vote at 

the AGM.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the AGM 

shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-voting system. Members may 

access by following the steps mentioned above for Access to NSDL e-voting system. After successful login, you can see link of 

“VC/OAVM link” placed under “Join General meeting” menu against company name. You are requested to click on VC/OAVM 

link placed under Join General Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where the 

EVEN of Company will be displayed. Please note that the members who do not have the User ID and Password for e-voting or 

have forgotten the User ID and Password may retrieve the same by following the remote e-voting instructions mentioned in the 

notice to avoid last minute rush.

2. Facility of joining the AGM through VC / OAVM shall open 30 minutes before the time scheduled for AGM and will be available for 

Members on first come first served basis.

3. Members are encouraged to join the Meeting through Laptops for better experience.

4. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the 

meeting.

5. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may 

experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or 

LAN Connection to mitigate any kind of aforesaid glitches.

6. Since the AGM will be held through VC/OAVM in accordance with the Circulars mentioned above, the route map, proxy form and 

attendance slip are not attached to this Notice.

Regd. Office: By Order of the Board of Directors 

India Steel Works Complex, India Steel Works Limited

Zenith Compound,

Khopoli, Raigad-410203 Sd/-

Sudhir H. Gupta

Place: Mumbai Executive Chairman

Date: 14th August, 2024. DIN: 00010853
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EXPLANATORYSTATEMENT
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The Explanatory Statement pursuanttoSection 102 ofthe Companies Act, 2013 (‘Act’), given hereunder sets out all material

facts relating to the special business mentioned intheaccompanying Notice dated 14thAugust, 2024.

Item No.4: Re-appointmentofMr.Varun S.Gupta (DIN: 02938137) as Managing Director ofthe Company.

Mr.Varun S. Gupta was re-appointed as the Managing Director of the Company fora period of3 years atthe 34th Annual General

Meeting oftheCompany held on Tuesday, December28,2021. Hispresent office of Managing Director is up to 14.11.2024.

The Board ofDirectors of the Companyatits meeting held on June 7,2024 has, subject to the approval ofmembers, re-appointed him

as Managing Director (DIN:02938137) of the Company fora period of3 (three) years effective 15.11.2024, at the remuneration

approved bytheNomination& Remuneration Committee and theBoard.

He satisfies all the conditions set out in Part-I of ScheduleV totheActas also conditions set out under subsection (3)ofSection 196 of

theAct forbeing eligible for his re-appointment. He is not disqualified from being appointed as Directors in terms ofSection 164 ofthe

Act.

Broad particulars of the terms ofre-appointmentofand remuneration payable toMr.Varun S.Gupta as Whole-time Director are more

specifically mentioned in the Resolution.

The statement as required under Part II of Section II, of the ScheduleV oftheCompaniesAct, 2013with reference to:

i. PaymentofRemuneration is approved bytheBoard as well as the Nomination& remuneration committee oftheCompany.

The Company hasmade default in repayment ofits debts or interest payable thereon in the preceding financial year(s) before

the date ofappointment ofsuch managerial person;

a statement along witha notice calling the general meeting referred to in clause (iii) is given tothe shareholders containing the

following information, namely: -

1. General Information:

(1) Nature ofIndustry:

Manufacturing ofStainless Steel and alloy steel long products.

(2) Date orexpected date ofcommencement ofcommercial production:

Existing Company, already commenced from 1987.

(3) Financial performance based on given indicators (Rs. InLakhs)

Sr.No Particulars 31.03.2022

1 Netsales/Income 2380.79

2 Otheroperatinglncome 896.96

3 Total Expenditure 9270.21

4 FinanceCost 789.70

5 Profit/(Ioss)beforeTax -5066.99

6 TaxExpenses 0.00

7 Net Profit/(loss): For the year -5066.99

8 Total comprehensive incomefortheyear -4962.86

(4) Export performance and netforeign exchange earnings: on FOB basis isRs. Nil

(5) Foreign Investments orCollaborators, ifany:

31.03.2023

470.57

189.36

3214.24

822.32

-3595.99

0.20

-3595.80

-3712.42

31.03.2024

81.60

644.42

1456.22

1014.57

-1162.47

0.00

-1162.47

-880.43

The Company hasreceived investments from Tb Investments Ltdand Metal Industriail Pte Ltd, and as on March 31,2024 they

hold 27000000 Equity Shares( 6.78%) and 90458196 Equity Shares 22.72% respectively in the Equity Share Capital of the

Company.

II. Information abouttheappointee:

(1) Background details:

Mr. Varun Gupta, aged about 39 isa graduate in Business administration from the Bond University, Gold Coast, Australia. He

EXPLANATORY STATEMENT

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (‘Act’), given hereunder sets out all material 

facts relating to the special business mentioned in the accompanying Notice dated 14th August, 2024.

Item No.4: Re-appointment of Mr. Varun S. Gupta (DIN: 02938137) as Managing Director of the Company.

Mr. Varun S. Gupta was re-appointed as the Managing Director of the Company for a period of 3 years at the 34th Annual General 

Meeting of the Company held on Tuesday, December 28, 2021. His present office of Managing Director is up to 14.11.2024.

The Board of Directors of the Company at its meeting held on June 7, 2024 has, subject to the approval of members, re-appointed him 

as Managing Director (DIN:02938137) of the Company for a period of 3 (three) years effective 15.11.2024, at the remuneration 

approved by the Nomination & Remuneration Committee and the Board. 

He satisfies all the conditions set out in Part-I of Schedule V to the Act as also conditions set out under subsection (3) of Section 196 of 

the Act for being eligible for his re-appointment. He is not disqualified from being appointed as Directors in terms of Section 164 of the 

Act.

Broad particulars of the terms of re-appointment of and remuneration payable to Mr. Varun S. Gupta as Whole-time Director are more 

specifically mentioned in the Resolution. 

The statement as required under Part II of Section II, of the Schedule V of the Companies Act, 2013 with reference to:

i. Payment of Remuneration is approved by the Board as well as the Nomination & remuneration committee of the Company. 

ii. The Company has made default in repayment of its debts or interest payable thereon in the preceding financial year(s) before 

the date of appointment of such managerial person; 

iii. a statement along with a notice calling the general meeting referred to in clause (iii) is given to the shareholders containing the 

following information, namely: -

I. General Information:

(1) Nature of Industry: 

Manufacturing of Stainless Steel and alloy steel long products.

(2) Date or expected date of commencement of commercial production: 

Existing Company, already commenced from 1987.

(3) Financial performance based on given indicators (Rs. In Lakhs)
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Sr. No Particulars 31.03.2022 31.03.2023 31.03.2024

1 Net sales / Income 2380.79 470.57 81.60

2 Other operating Income 896.96 189.36 644.42

3 Total Expenditure 9270.21 3214.24 1456.22

4 Finance Cost 789.70 822.32 1014.57

5 Profit/(loss) before Tax -5066.99 -3595.99 -1162.47

6 Tax Expenses 0.00 0.20 0.00

7 Net Profit/(loss): For the year -5066.99 -3595.80 -1162.47

8 Total comprehensive income for the year -4962.86 -3712.42 -880.43

(4) Export performance and net foreign exchange earnings: on FOB basis is Rs. Nil

(5) Foreign Investments or Collaborators, if any:

The Company has received investments from Tb Investments Ltd and Metal Industriail Pte Ltd, and as on March 31, 2024 they 

hold 27000000 Equity Shares ( 6.78%) and 90458196 Equity Shares 22.72% respectively in the Equity Share Capital of the 

Company.

II. Information about the appointee:

(1) Background details: 

Mr. Varun Gupta, aged about 39 is a graduate in Business administration from the Bond University, Gold Coast, Australia. He 
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started his career asa sales representative in Australia and later joined the Company in 2007 asa Management Trainee. On

December 29,2008 he was appointed as Management Executive. On 17 December, 2009 he was appointed as an Additional

Director by the Board and appointed as Executive Director w.e.f. 1.07.2010& was reappointed as such from time to time for3

years. He was appointed as the Managing Director ofthe Companyw.e.f 15.11.2021 fora period of3 years.

(2) Past remuneration:

During FY 2021-22& 2022-23 Mr.Varun Gupta has drawn Rs.6.10 Lacs& Rs.6.12 Lacs respectively. During previous financial

year 2023-24, he has foregone hisremuneration and received Rs.1/- as managerial remuneration in view oftheprevalent state

of affairs of the Company. He will draw theproposed remuneration, perquisites, allowances as per the resolution when the

situation will improve in future.

(3) Recognition orawards: Nil

(4) Job profile and his suitability:

Mr. Varun Gupta devotes hisfull time and attention to the business ofthe Company andis responsible forthe general conduct

and managementoftheaffairs of the Company. He hasmore than 10 years ofexperience in the business oftheCompanywhich

is compatible with the organizational requirements. He has been associated with the Companysince 2007andtheCompanywill

continue tobe benefited from hisleadership and guidance.

(5) Remuneration proposed:

He will draw Re.1 (Rupee One) permonth forthetime being. Salary Rs.2.00 Lacs per month plus perquisites as more fully

described in the Resolution forthe remaining term ofthe office will be paid when default in repayment ofits debts or interest

payable thereon will be madegood& situations of the Companywill improve.

(6) Comparative remuneration profile with respectto industry, size ofthe company, profile of the position and person:

The remuneration payable in future when situation improves has been benchmarked with the remuneration being drawn by

peers in similar capacity in similar companies ofcomparable size in the industry and has been considered by the Nomination and

Remuneration Committee oftheCompanyatits meeting held on 7th June, 2024.

(7) Pecuniary relationship directly or indirectly with the company, orrelationship with the managerial personnel, ifany.

Mr. Varun S. Gupta isa Promoter. He is holding 6,54,800 (0.16%) Equity Shares as on March 31,2024 in the Equity Share

Capital of the Company in his personal capacity. He has no other pecuniary relationship with the Company orwith any key

managerial personnel excepttotheextent ofhisremuneration, if any, as an Executive Director.

III. OtherInformation:

1) Reasons ofloss or inadequate profits: High borrowing cost and prevalent state of affairs of the Company. The manufacturing

activities has been closed since long. The factory/factorypremises are under possession ofKotak Mahindra Bank Limited.

2) Steps taken or proposed to be taken forimprovement: Improvements in the present operation and / or diversification of the

business.

3) Expected increase in productivity and profits in measurable terms:

All the measures will result in increase in the productivity of the CompanyandtheCompany is expected toturn around in future.

IV. Disclosure: The disclosures on remuneration ofeach Director are given in the Board's Report.

Besides Isinox Limited, he has no Directorship in other public limited Companies in India. Mr. Varun Gupta (Managing Director)

is Son of Mr. Sudhir H. Gupta, Executive Chairman oftheCompany. He is the spouse ofMrs. Priyanka V.Gupta, non-executive

non-independentdirector of the Company.

No other managerial personnel have any relationship with Mr. Varun S.Gupta.

Mr.Varun S.Gupta, being appointee and hisrelatives, Mr. Sudhir H. Gupta, Chairman, Mrs. Priyanka V.Gupta aredeemed tobe

interested in the said resolution. None oftheother Directors/ Key Managerial Personnel of the Company andtheir relatives

is/are in any way, concerned orinterested, financially or otherwise in the resolution set out at Item No.4 ofthe Notice.

The Board recommends passing ofthe Special Resolution atitem no.4.

started his career as a sales representative in Australia and later joined the Company in 2007 as a Management Trainee. On 

December 29, 2008 he was appointed as Management Executive. On 17 December, 2009 he was appointed as an Additional 

Director by the Board and appointed as Executive Director w.e.f. 1.07.2010 & was reappointed as such from time to time for 3 

years. He was appointed as the Managing Director of the Company w.e.f 15.11.2021 for a period of 3 years.

(2) Past remuneration: 

During FY 2021-22 & 2022-23 Mr. Varun Gupta has drawn Rs.6.10 Lacs & Rs.6.12 Lacs respectively. During previous financial 

year 2023-24, he has foregone his remuneration and received Rs.1/- as managerial remuneration in view of the prevalent state 

of affairs of the Company. He will draw the proposed remuneration, perquisites, allowances  as per the resolution when the 

situation will improve in future.

(3) Recognition or awards: Nil

(4) Job profile and his suitability: 

Mr. Varun Gupta devotes his full time and attention to the business of the Company and is responsible for the general conduct 

and management of the affairs of the Company. He has more than 10 years of experience in the business of the Company which 

is compatible with the organizational requirements. He has been associated with the Company since 2007 and the Company will 

continue to be benefited from his leadership and guidance.

(5) Remuneration proposed: 

He will draw Re.1 (Rupee One) per month for the time being. Salary Rs.2.00 Lacs per month plus perquisites as more fully 

described in the Resolution for the remaining term of the office will be paid when default in repayment of its debts or interest 

payable thereon will be made good & situations of the Company will improve.

(6) Comparative remuneration profile with respect to industry, size of the company, profile of the position and person: 

The remuneration payable in future when situation improves has been benchmarked with the remuneration being drawn by 

peers in similar capacity in similar companies of comparable size in the industry and has been considered by the Nomination and 

Remuneration Committee of the Company at its meeting held on 7th June, 2024.

(7) Pecuniary relationship directly or indirectly with the company, or relationship with the managerial personnel, if any.

Mr. Varun S. Gupta is a Promoter. He is holding 6,54,800 (0.16%) Equity Shares as on March 31, 2024 in the Equity Share 

Capital of the Company in his personal capacity. He has no other pecuniary relationship with the Company or with any key 

managerial personnel except to the extent of his remuneration, if any, as an Executive Director.

III. Other Information:

1) Reasons of loss or inadequate profits: High borrowing cost and prevalent state of affairs of the Company. The manufacturing 

activities has been closed since long. The factory / factory premises are under possession of Kotak Mahindra Bank Limited.

2) Steps taken or proposed to be taken for improvement: Improvements in the present operation and / or diversification of the 

business.

3) Expected increase in productivity and profits in measurable terms: 

All the measures will result in increase in the productivity of the Company and the Company is expected to turn around in future.

IV. Disclosure: The disclosures on remuneration of each Director are given in the Board’s Report.

Besides Isinox Limited, he has no Directorship in other public limited Companies in India. Mr. Varun Gupta (Managing Director) 

is Son of Mr. Sudhir H. Gupta, Executive Chairman of the Company. He is the spouse of Mrs. Priyanka V. Gupta, non-executive 

non-independent director of the Company. 

No other managerial personnel have any relationship with Mr. Varun S. Gupta.

Mr. Varun S. Gupta, being appointee and his relatives, Mr. Sudhir H. Gupta, Chairman, Mrs. Priyanka V. Gupta are deemed to be 

interested in the said resolution. None of the other Directors / Key Managerial Personnel of the Company and their relatives 

is/are in any way, concerned or interested, financially or otherwise in the resolution set out at Item No. 4 of the Notice. 

The Board recommends passing of the Special Resolution at item no.4.

INDIA STEEL WORKS LIMITED   

14

ANNUAL REPORT 2023-2024



INDIA STEEL WORKS LIMITED ANNUAL REPORT 2023-2024

Item No.5: Appointment of Mr. Sudhir H. Gupta (DIN-00010853), asa Whole-time Director designated as "Executive -

Chairman".

Mr. Sudhir H. Gupta (DIN-00010853) was re-appointed as the whole-time Director of the Company designated as "Executive

Chairman" fora period of3 years atthe 34th Annual General Meeting ofthe Company held on Tuesday, December 28,2021. His

tenure asa Whole-time Director designated as "Executive - Chairman" ends on 14.11.2024.

The Board ofDirectors of the Company atits meeting held on 7th June, 2024 has, subject to the approval ofmembers, re-appointed

him, as the Whole-time Director of the Company, designated as "Executive-Chairman" fora period of3 (three) years with effect from

15th November, 2024attheremuneration approved bytheNomination& Remuneration Committee and theBoard.

In accordance totheprovisions of Section 2(94), 196,197,198 and 203 read with scheduleV and other applicable provisions including

rules, regulations madethere under, if any, ofthe CompaniesAct, 2013, (“the Act”), that the terms and conditions of such appointment

and remuneration payable be approved by theBoard ofDirectors ata meeting which shall be subject to approval by shareholders at

ensuing general meeting.

Broad particulars of the terms ofre-appointmentofand remuneration payable toMr.Sudhir H. Gupta asWhole-time Director are more

specifically mentioned in the Resolution.

The said Director will perform such duties as shall from time to time be entrusted to him by the Board of Directors and subject to

superintendence, guidance and control of the Board. Mr. Sudhir H. Gupta satisfies all the conditions set out in Part-I of ScheduleV to

theActas also conditions set out undersub-section (3)ofSection 196 oftheAct forbeing eligible for his re-appointment.

He is not disqualified from being appointed as Director in terms ofSection 164 oftheAct.

The statement as required under Part II of Section II, of the ScheduleV oftheCompaniesAct, 2013with reference to:

i. PaymentofRemuneration is approved by theBoard as well as the Nomination& remuneration committee oftheCompany.

The Company hasmade default in repayment ofits debts or interest payable thereon in the preceding financial year(s) before

the date ofappointment ofsuch managerial person;

a statement along witha notice calling the general meeting referred to in clause (iii) is given tothe shareholders containing the

following information, namely: —

I. General Information:

(1) Nature ofIndustry: Manufacturing ofStainless Steel and alloy steel long products.

(2) Dateorexpected date ofcommencementofcommercial production: Existing Company, already commenced from 1987.

(3) Financial performance based on given indicators (Rs. In Lacs)

1

2

3

4

5

6

7

8

Sr.No Particulars

Net sales/ Income

Otheroperating Income

Total Expenditure

Finance Cost

Profit/(loss) beforeTax

Tax Expenses

NetProfit/(loss): For the year

Total comprehensive incomefortheyear

31.03.2022

2380.79

896.96

9270.21

789.70

-5066.99

0.00

-5066.99

-4962.86

(4) Export performance and netforeign exchange earnings: on FOB basis is Rs. Nil

(S) Foreign Investments orCollaborators, if any:

31.03.2023

470.57

189.36

3214.24

822.32

-3595.99

0.20

-3595.80

-3712.42

31.03.2024

81.60

644.42

1456.22

1014.57

-1162.47

0.00

-1162.47

-880.43

The Company hasreceived investments from Tb Investments Ltdand Metal Industriail Pte Ltd, and as on March 31,2024 they hold

27000000 Equity Shares (6.78%) and 90458196 Equity Shares 22.72% respectively in the Equity Share Capital ofthe Company.

Item No.5: Appointment of Mr. Sudhir H. Gupta (DIN-00010853), as a Whole-time Director designated as “Executive - 

Chairman”.

Mr. Sudhir H. Gupta (DIN-00010853) was re-appointed as the whole-time Director of the Company designated as “Executive 

Chairman” for a period of 3 years at the 34th Annual General Meeting of the Company held on Tuesday, December 28, 2021. His 

tenure as a Whole-time Director designated as “Executive - Chairman” ends on 14.11.2024.

The Board of Directors of the Company at its meeting held on 7th June, 2024 has, subject to the approval of members, re-appointed 

him, as the Whole-time Director of the Company, designated as “Executive-Chairman” for a period of 3 (three) years with effect from 

15th November, 2024 at the remuneration approved by the Nomination & Remuneration Committee and the Board.

In accordance to the provisions of Section 2(94), 196,197,198 and 203 read with schedule V and other applicable provisions including 

rules, regulations made there under, if any, of the Companies Act, 2013, (“the Act”), that the terms and conditions of such appointment 

and remuneration payable be approved by the Board of Directors at a meeting which shall be subject to approval by shareholders at 

ensuing general meeting.

Broad particulars of the terms of re-appointment of and remuneration payable to Mr. Sudhir H. Gupta as Whole-time Director are more 

specifically mentioned in the Resolution.

The said Director will perform such duties as shall from time to time be entrusted to him by the Board of Directors and subject to 

superintendence, guidance and control of the Board. Mr. Sudhir H. Gupta satisfies all the conditions set out in Part-I of Schedule V to 

the Act as also conditions set out under sub-section (3) of Section 196 of the Act for being eligible for his re-appointment.

He is not disqualified from being appointed as Director in terms of Section 164 of the Act.

The statement as required under Part II of Section II, of the Schedule V of the Companies Act, 2013 with reference to:

i. Payment of Remuneration is approved by the Board as well as the Nomination & remuneration committee of the Company.

ii. The Company has made default in repayment of its debts or interest payable thereon in the preceding financial year(s) before 

the date of appointment of such managerial person; 

iii. a statement along with a notice calling the general meeting referred to in clause (iii) is given to the shareholders containing the 

following information, namely: —

I. General Information:

(1) Nature of Industry: Manufacturing of Stainless Steel and alloy steel long products.

(2) Date or expected date of commencement of commercial production: Existing Company, already commenced from 1987.

(3) Financial performance based on given indicators (Rs. In Lacs)

Sr. No Particulars 31.03.2022 31.03.2023 31.03.2024

1 Net sales / Income 2380.79 470.57 81.60

2 Other operating Income 896.96 189.36 644.42

3 Total Expenditure 9270.21 3214.24 1456.22

4 Finance Cost 789.70 822.32 1014.57

5 Profit/(loss) before Tax -5066.99 -3595.99 -1162.47

6 Tax Expenses 0.00 0.20 0.00

7 Net Profit/(loss): For the year -5066.99 -3595.80 -1162.47

8 Total comprehensive income for the year -4962.86 -3712.42 -880.43

(4) Export performance and net foreign exchange earnings: on FOB basis is Rs. Nil

(5) Foreign Investments or Collaborators, if any:

The Company has received investments from Tb Investments Ltd and Metal Industriail Pte Ltd, and as on March 31, 2024 they hold 

27000000 Equity Shares (6.78%) and 90458196 Equity Shares 22.72% respectively in the Equity Share Capital of the Company.
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II. Information abouttheappointee:

(1) Background details:

ANNUAL REPORT 2023-2024

Mr.Sudhir H. Gupta aged about 63 has Degree in Science and Law from University of Mumbai. He has more than 30 years of

experience in the steel industry. He has been theJI. Managing Director since the year 1991 and re-designated as Managing

Director of the Company from 30th day of June, 2009. He was appointed as Executive Chairman effective 14.11.2021 fora

period of3 years.

(2) Past remuneration:

During FY 2021-22& 2022-23 Mr.Sudhir H. Gupta has drawn Salary Rs.6.79 Lacs& Rs.6.77 Lacs respectively. During previous

financial year 2023-24, he had foregone his remuneration and received Rs.1/- as managerial remuneration in view of the

prevalent state of affairs of the Company. He will drawtheproposed remuneration, perquisites, allowances as perthe resolution

whenthesituation will improve in future.

(3) Recognition orawards: Nil

(4) Job profile and his suitability:

Mr. Sudhir H. Gupta has been managing day today affairs of the company. Subject tothe supervision and control of the Board of

Directors, he is overall in-charge of running the day today affairs of the Company including Budgeting, Funding, Liasioning with

the Investors and Corporate affairs.

He is also looking after the general administration, banking, finance, sales and purchase. Asa Managing Director he has played

a key role in making theCompanytogrow in spite of every odd in the past.

(5) Remuneration proposed:

He will draw Re.1 (Rupee One) permonth forthetime being. Salary Rs.2.25 Lacs per month plus perquisites as more fully

described in the Resolution forthe remaining term ofthe office will be paid when default in repayment ofits debts or interest

payable thereon will be madegood& situations of the Companywill improve.

(6) Comparative remuneration profile with respectto industry, size ofthe company, profile of the position and person:

The remuneration payablein future when situation improves has been benchmarked with the remuneration being drawn by

peers in similar capacity in similar companies ofcomparable size in the industry and has been considered by the Nomination and

Remuneration Committee oftheCompanyatits meeting held on 7th June, 2024.

(7) Pecuniary relationship directly or indirectly with the company, orrelationship with the managerial personnel, ifany.

Mr. Sudhir H. Gupta isa Promoter. He is father of Mr. Varun Gupta& father in law of Mrs. Priyanka V. Gupta. He is holding

18,45,550 (0.46 %) Equity Shares as on March 31,2024 in the Equity Share Capital of the Company in his personal capacity. He

has no other pecuniary relationship with the Company orwith any key managerial personnel except to the extent of his

remuneration as Executive Director.

III. OtherInformation:

1) Reasons ofloss or inadequate profits:

High borrowing cost and prevalent state of affairs of the Company. The manufacturing activities has been closed since long. The

factory/factorypremises areunder possession ofKotak Mahindra Bank Limited.

2) Steps taken orproposed tobetaken forimprovement: Improvements inthepresent operation and/ or diversification of

the business.

3) Expected increase inproductivity and profits in measurable terms: All the measures toresult in increase in the production

ofthe CompanyandtheCompany is expected toturn around in future.

IV. Disclosure:

The disclosures on remuneration ofeach Director are given in the Board's Report.

Besides Isinox Limited, he has no other Directorship in other public Limited Companies in India. He is the father of Mr. Varun S.

Gupta, Managing Director of the Company& father in law of Mrs. Priyanka V. Gupta. No other Managerial person have any

relationship with Mr. Sudhir H. Gupta.

Mr. Sudhir H. Gupta being appointee and his relatives, Mr. Varun S. Gupta(MD), Mrs. Priyanka V. Gupta aredeemed tobe

interested in the said resolution.

II.  Information about the appointee:

(1) Background details:

Mr. Sudhir H. Gupta aged about 63 has Degree in Science and Law from University of Mumbai. He has more than 30 years of 

experience in the steel industry. He has been the Jt. Managing Director since the year 1991 and re-designated as Managing 

Director of the Company from 30th day of June, 2009. He was appointed as Executive Chairman effective 14.11.2021 for a 

period of 3 years.

(2) Past remuneration: 

During FY 2021-22 & 2022-23 Mr. Sudhir H. Gupta has drawn Salary Rs.6.79 Lacs & Rs.6.77 Lacs respectively. During previous 

financial year 2023-24, he had foregone his remuneration and received Rs.1/- as managerial remuneration in view of the 

prevalent state of affairs of the Company. He will draw the proposed remuneration, perquisites, allowances as per the resolution 

when the situation will improve in future.

(3) Recognition or awards: Nil

(4) Job profile and his suitability: 

Mr. Sudhir H. Gupta has been managing day to day affairs of the company. Subject to the supervision and control of the Board of 

Directors, he is overall in-charge of running the day to day affairs of the Company including Budgeting, Funding, Liasioning with 

the Investors and Corporate affairs.

He is also looking after the general administration, banking, finance, sales and purchase. As a Managing Director he has played 

a key role in making the Company to grow in spite of every odd in the past.

(5) Remuneration proposed: 

He will draw Re.1 (Rupee One) per month for the time being. Salary Rs.2.25 Lacs per month plus perquisites as more fully 

described in the Resolution for the remaining term of the office will be paid when default in repayment of its debts or interest 

payable thereon will be made good & situations of the Company will improve.

(6) Comparative remuneration profile with respect to industry, size of the company, profile of the position and person: 

The remuneration payablein future when situation improves has been benchmarked with the remuneration being drawn by 

peers in similar capacity in similar companies of comparable size in the industry and has been considered by the Nomination and 

Remuneration Committee of the Company at its meeting held on 7th June, 2024.

(7) Pecuniary relationship directly or indirectly with the company, or relationship with the managerial personnel, if any.

Mr. Sudhir H. Gupta is a Promoter. He is father of Mr. Varun Gupta & father in law of Mrs. Priyanka V. Gupta. He is holding 

18,45,550 (0.46 %) Equity Shares as on March 31, 2024 in the Equity Share Capital of the Company in his personal capacity. He 

has no other pecuniary relationship with the Company or with any key managerial personnel except to the extent of his 

remuneration as Executive Director.

III. Other Information:

1) Reasons of loss or inadequate profits: 

High borrowing cost and prevalent state of affairs of the Company. The manufacturing activities has been closed since long. The 

factory / factory premises are under possession of Kotak Mahindra Bank Limited.

2) Steps taken or proposed to be taken for improvement: Improvements in the present operation and / or diversification of 

the business.

3) Expected increase in productivity and profits in measurable terms: All the measures to result in increase in the production 

of the Company and the Company is expected to turn around in future.

IV. Disclosure: 

The disclosures on remuneration of each Director are given in the Board’s Report.

Besides Isinox Limited , he has no other Directorship in other public Limited Companies in India. He is the father of Mr. Varun S. 

Gupta, Managing Director of the Company & father in law of Mrs. Priyanka V. Gupta. No other Managerial person have any 

relationship with Mr. Sudhir H. Gupta.

Mr. Sudhir H. Gupta being appointee and his relatives, Mr. Varun S. Gupta(MD), Mrs. Priyanka V. Gupta are deemed to be 

interested in the said resolution. 

INDIA STEEL WORKS LIMITED   
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None oftheother Directors/ Key Managerial Personnel of the Company andtheir relatives is/are in any way, concerned or

interested, financially or otherwise in the resolution set out at Item No.5 oftheNotice.

The Board recommends passing oftheSpecial resolution at item No.5forapproval ofthe members.

Item No.6: To approve Material Related PartyTransaction(s):

The provisions of the Securities and Exchange Board ofIndia (Listing Obligations and Disclosure Requirements) Regulations, 2015

as amended bytheSecurities and Exchange Board ofIndia (Listing Obligations and Disclosure Requirements) (Sixth Amendment)

Regulations, 2021 (“SEBI Listing Regulations”), effective April 1, 2022, mandate prior approval of the Members by means ofan

ordinary resolution for all material Related PartyTransactions (“RPT”), even ifsuch transactions are in the ordinary course ofbusiness

oftheconcerned companyandatanarm's length basis.

A transaction witha related party shall be considered material if the transaction(s) to be entered into individually or taken together with

previous transactions during the financial year, exceed(s) Rs. 1,000 Crore, or 10% of the annual consolidated turnover as per the last

audited financial statements ofthe listed entity, whichever is lower.

The said limits are applicable even if the transactions are in the ordinary course ofbusiness oftheconcerned companyandatanarm's

length basis. The amended Regulation 2(1)(zc) of the SEBI Listing Regulations has also enhanced thedefinition of related party

transaction which now includesa transaction involvinga transfer of resources, services or obligations betweena listed entity or any of

its subsidiaries on one hand anda related party ofthe listed entity or any of its subsidiaries on the other hand, regardless ofwhethera

price is charged ornot.

Further, SEBI, vide Circular dated 8thApril, 2022 hasclarified that the omnibus Members approval formaterial RPTs oftheCompany,

shall be valid up to the date ofthe nextAGM,fora period not exceeding 15 (fifteen) months (maximum validity of 15 months).

In the financial year 2024-2025 and in the next financial year2025-2026 until the date oftheAnnual General Meeting oftheCompany,

thetransactions of the Company with the below-mentioned Related Parties, may exceed theapplicable materiality thresholds, as

provided under the SEBI Listing Regulations, as amended from time to time. Information pursuant to SEBI circular no.

SEBI/HO/CFD/CMD1/CIR/P/2021/662dated November22,2021:

Sr. Description

No.

Details

1. Details ofsummary ofinformation provided by the ManagementtotheAudit Committee

a. Name oftherelated party and its relationship i. Isinox Limited (IL):

with the listed entity or its subsidiary, including iL isa Promoter group company consequentlya related party of

nature of its concern or interest (financial or the Company& holds 8,91,679 equity shares (0.22 %) of India

otherwise) Steel Works Limited as on date of this Notice. Mr. Sudhir H.

Gupta, Executive Chairman along with his relatives own & control

Isinox Limited.

ii. Leap India Brandhub Services Pvt Limited (LIBSPL):

LIBSPL an Enterprise in which Key Managerial Personnel and

their relatives have signicant Influence isa related party of the

Company. It is owned andcontrolled by the relatives of Mr. Sudhir

H. Gupta, Executive Chairman oftheCompany.

iii. Leap India Institute Pvt Limited (LIIPL):

LIIPL an Enterprise in which Key Managerial Personnel and their

relatives have signicant Influence is a related party of the

Company. It is owned andcontrolled by the relatives of Mr. Sudhir

H. Gupta, Executive Chairman oftheCompany.

None of the other Directors / Key Managerial Personnel of the Company and their relatives is/are in any way, concerned or 

interested, financially or otherwise in the resolution set out at Item No.5 of the Notice.

The Board recommends passing of the Special resolution at item No.5 for approval of the members.

Item No.6: To approve Material Related Party Transaction(s):

The provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

as amended by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) (Sixth Amendment) 

Regulations, 2021 (“SEBI Listing Regulations”), effective April 1, 2022, mandate prior approval of the Members by means of an 

ordinary resolution for all material Related Party Transactions (“RPT”), even if such transactions are in the ordinary course of business 

of the concerned company and at an arm’s length basis.

A transaction with a related party shall be considered material if the transaction(s) to be entered into individually or taken together with 

previous transactions during the financial year, exceed(s) Rs. 1,000 Crore, or 10% of the annual consolidated turnover as per the last 

audited financial statements of the listed entity, whichever is lower.

The said limits are applicable even if the transactions are in the ordinary course of business of the concerned company and at an arm’s 

length basis. The amended Regulation 2(1)(zc) of the SEBI Listing Regulations has also enhanced the definition of related party 

transaction which now includes a transaction involving a transfer of resources, services or obligations between a listed entity or any of 

its subsidiaries on one hand and a related party of the listed entity or any of its subsidiaries on the other hand, regardless of whether a 

price is charged or not.

Further, SEBI, vide Circular dated 8th April, 2022 has clarified that the omnibus Members approval for material RPTs of the Company, 

shall be valid up to the date of the next AGM, for a period not exceeding 15 (fifteen) months (maximum validity of 15 months).

In the financial year 2024-2025 and in the next financial year 2025-2026 until the date of the Annual General Meeting of the Company, 

the transactions of the Company with the below-mentioned Related Parties, may exceed the applicable materiality thresholds, as 

provided under the SEBI Listing Regulations, as amended from time to time. Information pursuant to SEBI circular no. 

SEBI/HO/CFD/CMD1/CIR/P/2021/662 dated November 22, 2021:

Sr.

No.

Details

1. Details of summary of information provided by the Management to the Audit Committee

Description

i. Isinox Limited (IL):

IL is a Promoter group company consequently a related party of 

the Company & holds 8,91,679 equity shares (0.22 %) of India 

Steel Works Limited as on date of this Notice. Mr. Sudhir H. 

Gupta, Executive Chairman along with his relatives own & control 

Isinox Limited.

ii. Leap India Brandhub Services Pvt Limited (LIBSPL):

LIBSPL an Enterprise in which Key Managerial Personnel and 

their relatives have signicant Influence is a related party of the 

Company. It is owned and controlled by the relatives of Mr. Sudhir 

H. Gupta, Executive Chairman of the Company.

iii. Leap India Institute Pvt Limited (LIIPL):

LIIPL an Enterprise in which Key Managerial Personnel and their 

relatives have signicant Influence is a related party of the 

Company. It is owned and controlled by the relatives of Mr. Sudhir 

H. Gupta, Executive Chairman of the Company.

a. Name of the related party and its relationship 

with the listed entity or its subsidiary, including 

nature of its concern or interest (financial or 

otherwise)

INDIA STEEL WORKS LIMITED   
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Sr.

No.

Description Details

ANNUAL REPORT 2023-2024

b. Name of the director or key managerial i. Isinox Limited (IL):

personnel who is related, if any and nature of Mr. Sudhir H. Gupta, Executive Chairman, Mr.Varun S. Gupta,

relationship Managing Director of the Company andMr.Siddharth S. Gupta

son of Executive Chairman are also the Directors of Isinox

Limited.

ii. Leap India Brandhub Services Pvt Limited (LIBSPL):

LIBSPL is wholly owned subsidiary of Leap India Institute Private

Limited in which Mrs. Priya S. Gupta, Mrs. Priyanka V. Gupta,

Mrs. Malika S. Gupta Directors as well as Shareholders (100%).

Mrs. Priya S. Gupta, Mrs. Priyanka V.Gupta, Mrs.Malika S. Gupta

arealso Directors ofthe LIBSPL related to Directors of India Steel

Works Limited.

iii. Leap India Institute Pvt Limited (LIIPL):

Mrs. Priya S. Gupta, Mrs. Priyanka V. Gupta, Mrs. Malika S.

Gupta Directors as well as Shareholders (100%), relatives of Mr.

Sudhir H. Gupta, Executive Chairman, Mr. Varun S. Gupta,

Managing Director ofthe Company.

C. Nature, material terms, monetary value and i. Isinox Limited (IL):

particulars of contracts or arrangement The transaction involves Job Work/ Purchase/Sale of goods,

Rendering of services, Receipt of service, loan, intercorporate

deposit, investment, purchase/ sale of fixed assets, interest

payment/ receipt and other transactions for business purpose

from/to IL during FY 2024-25, 25-26 aggregating up to Rs.250

crore.

ii. Leap India Brandhub Services Pvt Limited (LIBSPL):

The transaction involves Job Work/Sale ofgoods, Rendering of

services, Receipt of service, purchase/ sale of fixed assets,

interest payment/ receipt and other transactions for business

purpose from/to LIBSPL during FY 2024-25, 25-26 aggregating

up toRs.50 crore.

iii. Leap India Institute Pvt Limited (LIIPL):

The transaction involves Job Work/Sale ofgoods, Rendering of

services, Receipt of service, purchase/ sale of fixed assets,

interest payment/ receipt and other transactions for business

purpose from/to LIBSPL during FY 2024-25, 25-26 aggregating

up toRs.50 crore.

d. Value ofTransaction Up toRs. croreforIL& Up to Rs.50 croreforeach LIBSPL&LIIPL.

e. Percentage of annual consolidated turnover i. IL : 0%

considering FY 2023-24 as the immediately ¡i. LIBSPL : 0%

preceding financial year. ‹›‹. LIIPL : 0%

INDIA STEEL WORKS LIMITED   

Sr.

No.

DetailsDescription

i. Isinox Limited (IL):

Mr. Sudhir H. Gupta, Executive Chairman, Mr. Varun S. Gupta, 

Managing Director of the Company and Mr. Siddharth S. Gupta 

son of Executive Chairman are also the Directors of Isinox 

Limited.

ii. Leap India Brandhub Services Pvt Limited (LIBSPL):

LIBSPL is wholly owned subsidiary of Leap India Institute Private 

Limited in which Mrs. Priya S. Gupta, Mrs. Priyanka V. Gupta, 

Mrs. Malika S. Gupta Directors as well as Shareholders (100%). 

Mrs. Priya S. Gupta, Mrs. Priyanka V. Gupta, Mrs.Malika S. Gupta 

are also Directors of the LIBSPL related to Directors of India Steel 

Works Limited.

iii. Leap India Institute Pvt Limited (LIIPL):

Mrs. Priya S. Gupta, Mrs. Priyanka V. Gupta, Mrs. Malika S. 

Gupta Directors as well as Shareholders (100%), relatives of Mr. 

Sudhir H. Gupta, Executive Chairman, Mr. Varun S. Gupta, 

Managing Director of the Company.

b. Name of the director or key managerial 

personnel who is related, if any and nature of 

relationship

i. Isinox Limited (IL):

The transaction involves Job Work/ Purchase/Sale of goods, 

Rendering of services, Receipt of service, loan, intercorporate 

deposit, investment, purchase / sale of fixed assets, interest 

payment / receipt and other transactions for business purpose 

from/to IL during FY 2024-25, 25-26 aggregating up to Rs.250 

crore.

ii. Leap India Brandhub Services Pvt Limited (LIBSPL):

The transaction involves Job Work/Sale of goods, Rendering of 

services, Receipt of service, purchase / sale of fixed assets, 

interest payment / receipt and other transactions for business 

purpose from/to LIBSPL during FY 2024-25, 25-26 aggregating 

up to Rs.50 crore.

iii. Leap India Institute Pvt Limited (LIIPL):

The transaction involves Job Work/Sale of goods, Rendering of 

services, Receipt of service, purchase / sale of fixed assets, 

interest payment / receipt and other transactions for business 

purpose from/to LIBSPL during FY 2024-25, 25-26 aggregating 

up to Rs.50 crore.

c. Nature, material terms, monetary value and 

particulars of contracts or arrangement

Up to Rs. crore for IL & Up to Rs.50 crore for each LIBSPL &LIIPL.d. Value of Transaction
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i. IL : 0%

ii. LIBSPL : 0%

iii. LIIPL    : 0%

e. Percentage of annual consolidated turnover 

considering FY 2023-24 as the immediately 

preceding financial year.
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Sr. Description

No.

2.Justification for the transaction

Details
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The related party transactions are in the ordinary course of the

business and atarms' length basis. Transactions forwhich approval is

sought, are done ata price that is compliant with Inter- Company

Transfer Pricing Guidelines.

3. Details of transaction relating to any loans, inter-corporate deposits, advances orinvestments madeorgiven by the listed entity or

its subsidiary: NotApplicable

Accordingly, as per the SEBI Listing Regulations, the approval of the Members is sought forall such contracts/arrangements/

transactions to be undertaken (whether individually or taken together or series of transactions or otherwise), whether by way of

continuation/ extension/ renewal/ modification of earlier arrangements/ transactions or as fresh and independent transaction(s) or

otherwise) with the above-mentioned Related Parties of the Company, during the financial year 2024-2025 and in the next financial

year2025-2026 until the date oftheAGM ofthe Company.

The above transactions are in the ordinary course ofbusiness ofthe Companyandonanarm's length basis and as such areexempt

from theprovisions ofSection 188(1) ofthe CompaniesAct, 2013andtheRules madethereunder.

The Audit Committee and theBoard ofDirectors of the Company hasgranted its approval forthe RPTs proposed tobe entered into by

the Companywith the aforementioned Related Parties during the financial year2023-24 and has also noted thatthe said transactions

with the Related Parties are on arms' length basis and in the ordinary course oftheCompany's business.

Members may please note that in terms ofthe provisions of the SEBI Listing Regulations, Related Parties as defined thereunder

(whether such related party(ies) isa partytothe aforesaid transactions or not), shall not vote toapprove theresolution.

None oftheother Related Parties like Directors, Key Managerial Personnel and their relatives have any conflict of interest with the

RPTsforwhich approval ofMembers is sought.

None ofthese transactions has the effect of passing any direct/ indirect benefit, personally to Directors, Key Managerial Personnel in

any manner.

Except Mr.Sudhir H. Gupta, Mr.Varun S. Gupta, Mrs. Priyanka V. Gupta none oftheDirectors or Key Managerial Personnel ofthe

Company andtheir relatives are, in any way, concerned or interested, financially or otherwise, in the Ordinary Resolution set out at

Item No.6 ofthis Notice, excepttotheextent oftheir respective shareholding, if any, in the Company.

Accordingly, your Board ofDirectors recommends passing ofthe Ordinary Resolution as set out at Item No.6 of this Notice forthe

approval ofthe Members oftheCompany.

Regd. Office:

India Steel Works Complex,

Zenith Compound,

Khopoli, Raigad-410203

Place: Mumbai

Date: 14thAugust, 2024.

By OrderoftheBoard ofDirectors

India Steel Works Limited

Sd/-

Sudhir H.Gupta

Executive Chairman

DIN: 00010853

Sr.

No.

DetailsDescription

Accordingly, as per the SEBI Listing Regulations, the approval of the Members is sought for all such contracts/arrangements/ 

transactions to be undertaken (whether individually or taken together or series of transactions or otherwise), whether by way of 

continuation/ extension/ renewal/ modification of earlier arrangements/ transactions or as fresh and independent transaction(s) or 

otherwise) with the above-mentioned Related Parties of the Company, during the financial year 2024-2025 and in the next financial 

year 2025-2026 until the date of the AGM of the Company.

The above transactions are in the ordinary course of business of the Company and on an arm’s length basis and as such are exempt 

from the provisions of Section 188(1) of the Companies Act, 2013 and the Rules made thereunder.

The Audit Committee and the Board of Directors of the Company has granted its approval for the RPTs proposed to be entered into by 

the Company with the aforementioned Related Parties during the financial year 2023-24 and has also noted that the said transactions 

with the Related Parties are on arms’ length basis and in the ordinary course of the Company’s business.

Members may please note that in terms of the provisions of the SEBI Listing Regulations, Related Parties as defined thereunder 

(whether such related party(ies) is a party to the aforesaid transactions or not), shall not vote to approve the resolution.

None of the other Related Parties like Directors, Key Managerial Personnel and their relatives have any conflict of interest with the 

RPTs for which approval of Members is sought.

None of these transactions has the effect of passing any direct / indirect benefit, personally to Directors, Key Managerial Personnel in 

any manner.

Except Mr. Sudhir H. Gupta, Mr. Varun S. Gupta, Mrs. Priyanka V. Gupta none of the Directors or Key Managerial Personnel of the 

Company and their relatives are, in any way, concerned or interested, financially or otherwise, in the Ordinary Resolution set out at 

Item No.6 of this Notice, except to the extent of their respective shareholding, if any, in the Company.

Accordingly, your Board of Directors recommends passing of the Ordinary Resolution as set out at Item No. 6 of this Notice for the 

approval of the Members of the Company.

Regd. Office: By Order of the Board of Directors 

India Steel Works Complex, India Steel Works Limited

Zenith Compound,

Khopoli, Raigad-410203 Sd/-

Sudhir H. Gupta

Place: Mumbai Executive Chairman

Date: 14th August, 2024. DIN: 00010853
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The related party transactions are in the ordinary course of the 

business and at arms’ length basis. Transactions for which approval is 

sought, are done at a price that is compliant with Inter- Company 

Transfer Pricing Guidelines.

2. Justification for the transaction

3. Details of transaction relating to any loans, inter-corporate deposits, advances or investments made or given by the listed entity or  

its subsidiary:  Not Applicable
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Details of Directors seeking appointment me-appointment Pursuant toRegulation 36(3) of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015and Secretarial Standard2 on General Meetings SS-2.

Particulars

Date ofbirth and age

D a te of a p p oin t m e n t / re -

appointment

Qualifications

Experience and expertise in specific

functional areas

Remuneration last drawn (including

sitting fees, if any)

Remuneration proposed tobe paid

Disclosure of Relationships between

Director Inter-se.

D ire cto rs hip s h eld in oth e r

(excluding foreign) Companies.

Membership/ Chairmanship of the

Committees across Companies.

No. ofshares held in the Company

including shareholding as beneficia

Listed Companies from which

resigned from past three years.

Varun S.Gupta (DIN: 02938137)

17.06.1985& 39 years.

Re-appointment as Managing Director w.e.f

15.11.2024 fora period of3 years.

Graduate in Business administration from the

Bond University, Gold Coast, Australia.

Liasioning with the Investors, general

administration, banking, finance, sales and

purchase.

Re.1 per month

Re.1 per month.

The same will be increased when situation

improves

Father - Mr. Sudhir H. Gupta (Executive

Chairman).

Spouse — Mrs. Priyanka V. Gupta, Non-

Executive Non-Independent Director

Isinox Limited

Corporate Social Responsibility Committee

(India Steel Works Ltd)-Member

6,54,800 Equity Shares.

Nil

Sudhir H. Gupta (DIN: 00010853)

06.07.1961& 63 Years

Reappointment as Director liable to retire by

rotation at the Annual Genral Meeting to be

held on 30.09.2024 and

Re-appointment as Whole-time Director

designated as “Executive Chairman” w.e.f

15.11.2024 fora period of3 years.

Degree in Science and Law from University of

Mumbai.

He is the Executive Chairman oftheCompany

running the day to day affairs including

Budgeting, Funding, Liasioning with the

Investors and Corporate affairs, general

administration, banking, finance, sales and

purchases oftheCompany

Re.1 per month

Re.1 per month.

The same will be increased when situation

improves

Son -Mr. Varun S.Gupta (Managing Director)

Daughter In Law — Mrs. Priyanka V. Gupta,

Non-Executive Non-Independent Director

Isinox Limited

Nil

18, 45, 550 Equity Shares.

Nil

ANNEXURE TO ANNUAL GENERAL MEETING NOTICE DATED AUGUST 14, 2024.

Details of Directors seeking appointment /re-appointment Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and Secretarial Standard 2 on General Meetings SS-2.

Particulars Varun S. Gupta (DIN: 02938137)

Date of birth and age 17.06.1985 & 39 years.

Da te  o f  appo in tmen t  /  re -

appointment

Re-appointment as Managing Director w.e.f 

15.11.2024 for a period of 3 years.

Qualifications Graduate in Business administration from the 

Bond University, Gold Coast, Australia.

Experience and expertise in specific 

functional areas 

Liasioning with the Investors, general 

administration, banking, finance, sales and 

purchase.

Remuneration last drawn (including 

sitting fees, if any)

Re.1 per month

Remuneration proposed to be paid Re.1 per month.

The same will be increased when situation 

improves

Disclosure of Relationships between 

Director Inter-se.

Father - Mr. Sudhir H. Gupta (Executive 

Chairman). 

Spouse – Mrs. Priyanka V. Gupta, Non-

Executive Non-Independent Director

Di rectorsh ips he ld in  o ther  

(excluding foreign) Companies.

Isinox Limited 

Membership / Chairmanship of the 

Committees across  Companies.

Corporate Social Responsibility Committee 

(India Steel Works Ltd)-Member

INDIA STEEL WORKS LIMITED   
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No. of shares held in the Company 

including shareholding as beneficial 

6,54,800 Equity Shares.

Listed Companies from which 

resigned from past  three years.

Nil
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Sudhir H. Gupta (DIN: 00010853)

06.07.1961 & 63 Years

Reappointment as Director liable to retire by 

rotation at the Annual Genral Meeting to be 

held on 30.09.2024 and

Re-appointment as Whole-time Director 

designated as “Executive Chairman” w.e.f 

15.11.2024 for a period of 3 years.

Degree in Science and Law from University of 

Mumbai.

He is the Executive Chairman of the Company 

running the day to day affairs including 

Budgeting, Funding, Liasioning with the 

Investors and Corporate affairs, general 

administration, banking, finance, sales and 

purchases of the Company

Re.1 per month

Re.1 per month.

The same will be increased when situation 

improves

Son -Mr. Varun S. Gupta (Managing Director)

Daughter In Law – Mrs. Priyanka V. Gupta, 

Non-Executive Non-Independent Director

Isinox Limited 

Nil

 18, 45, 550 Equity Shares.

Nil
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DIRECTORS REPORT

TotheMembersofIndia SteelWorks Limited,

ANNUAL REPORT 2023-2024

The Board of Directors of the Company is pleased to present the 37th (Thirty Seventh Annual Report), along with the financial

statements ofthe Company, forthefinancial year ended March 31,2024.A brief summary oftheCompany's performance is given

below:

1. FINANCIAL HIGHLIGHTS:

The summarized financial results of the Companyforthefinancial year2023-24 aregiven hereunder:

Particulars

Sales including excise duty/Income including Job workoperations

Operating Profit (EBITDA)

Finance Costs

Provision forDepreciation

Profit/(Loss) before tax&

exceptional items

Current tax

Profit/(Loss) aftertax

Items nottobe classified to statement ofProfit or Loss in subsequentyears

Total comprehensive income

(Amount Rs. In Lacs)

Yearended Yearended

31.03.2023 31.03.2024

470.57 81.60

-1806.73 27.92

822.32 1014.57

747.58 758.13

-3376.64 -1744.77

-219.35 582.30

0.20 0.00

-3595.80 -1162.47

-116.63 282.05

-3712.42 -880.43

2. OPERATIONS/COMPANY'SSTATEOF AFFAIRS:

During theyearunder review, the gross revenue has reduced toRs.81.60 Lakh as against Rs. 470.57 Lakh in the previous year.

Kotak Mahindra Bank Limited has taken the possession ofthe factory premises ofthe company. The manufacturing activities

including job workoftheCompanyhasbeen closed. The financial position ofthe Companycontinues tobe undersevere stress.

Yourmanagementhasputits best effort to bring the Banks across thetable fora possible onetime settlement oftheir outstanding

dues. As approved by themembers attheir 36th Annual General Meeting, the Management is in process todispose ofthe plant

/machineries atthe mostrealizable value.

The Hon'ble National Company Law Tribunal (NCLT), Mumbai Bench, vide its order dated 8th May 2024 had admitted the

Company Petition filed by Stecol International Private Limited (“the Operational Creditor”) seeking to initiate Corporate

Insolvency Resolution Process against the Company undertheInsolvency and Bankruptcy Code, 2016 (IBC) (“the Code”) and

appointed Mr.VallabhN Sawana, having registration No IBBI/IPA001/IP-P- 02652/2022-2023/14114, as theInterim Resolution

Professional.

In an appeal filed by the promoters with the Hon'ble NCLAT New Delhi (NCLAT) opposing the admission ofthe Company to

Insolvency, NCLAT byits order dated 22nd May, 2024 stayed the impugned order ofthe NCLT. The Appellant promoters have

deposited Rs.2,06,54,089/- before the Registry as per the NCLATorder.

3. CHANGEINTHENATUREOF BUSINESS:

Therewas no material change in the nature ofbusiness oftheCompanyduring the year.

4. TRANSFERTORESERVES:

In viewoflosses incurred, yourCompanyhasnottransferred any amounttoits Reserves.

To the Members of India Steel Works Limited, 

The Board of Directors of the Company is pleased to present the 37th (Thirty Seventh Annual Report), along with the financial 

statements of the Company, for the financial year ended March 31, 2024. A brief summary of the Company’s performance is given 

below: 

1. FINANCIAL HIGHLIGHTS: 

The summarized financial results of the Company for the financial year 2023-24 are given hereunder:

(Amount Rs. In Lacs)
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2. OPERATIONS / COMPANY'S STATE OF AFFAIRS: 

During the year under review, the gross revenue has reduced to Rs.81.60 Lakh as against Rs. 470.57 Lakh in the previous year. 

Kotak Mahindra Bank Limited has taken the possession of the factory premises of the company. The manufacturing activities 

including job work of the Company has been closed. The financial position of the Company continues to be under severe stress. 

Your management has put its best effort to bring the Banks across the table for a possible onetime settlement of their outstanding 

dues. As approved by the members at their 36th Annual General Meeting, the Management is in process to dispose of the plant 

/machineries at the most realizable value.

The Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench, vide its order dated 8th May 2024 had admitted the 

Company Petition filed by Stecol International Private Limited (“the Operational Creditor”) seeking to initiate Corporate 

Insolvency Resolution Process against the Company under the Insolvency and Bankruptcy Code, 2016 (IBC) (“the Code”) and 

appointed Mr. Vallabh N Sawana, having registration No IBBI/IPA001/IP-P- 02652/2022- 2023/14114, as the Interim Resolution 

Professional. 

In an appeal filed by the promoters with the Hon’ble NCLAT New Delhi (NCLAT) opposing the admission of the Company to 

Insolvency, NCLAT by its order dated 22nd May, 2024 stayed the impugned order of the NCLT. The Appellant promoters have 

deposited Rs.2,06,54,089/- before the Registry as per the NCLAT order. 

3. CHANGE IN THE NATURE OF BUSINESS: 

There was no material change in the nature of business of the Company during the year.

4. TRANSFER TO RESERVES: 

In view of losses incurred, your Company has not transferred any amount to its Reserves.
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Particulars  Year ended Year ended

31.03.2023 31.03.2024

Sales including excise duty/Income including Job work operations 470.57 81.60

Operating Profit (EBITDA) -1806.73 27.92

Finance Costs 822.32 1014.57

Provision for Depreciation 747.58 758.13

Profit/(Loss) before tax & -3376.64 -1744.77

 exceptional items -219.35 582.30

Current tax 0.20 0.00

Profit/(Loss) after tax -3595.80 -1162.47

Items not to be classified to statement of Profit or Loss in subsequent years -116.63 282.05

Total comprehensive income -3712.42 -880.43
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5. DIVIDEND:
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Considering accumulated losses the Directors regret their inability to declare any dividend on Equity Shares oftheCompany

during the year under review. However, your Directors are pleased to recommenda Dividend@ 0.01% on total paid up

Preference share capital of the company forthefinancial year ended 31st March, 2024, payable tothose Shareholders whose

names appear in the Register of Members as on theBook Closure Date forthe Financial Year 2023-24. The final dividend

amountstoRs.75,513/- on total paid up preference shares inclusive oftax on distributed profits.

6. SHARECAPITAL:

The Company's Authorised Share capital during the financial year ended March 31,2024, remained at Rs.107,00,00,000/-

(Rupees One Hundred and seven crores) divided into Rs.42,00,00,000 (Forty two crores) Equity Shares ofRe. 1/- (Rupee One)

each and 6,45,00,000 (Six crores and Forty Five Lacs) Preference Shares ofRs.10/- (Rupees Ten) each and unclassified shares

ofthevalue ofRs. 50,00,000 (Rupees Fifty Lacs).

The Company's paid-up equity share capital remained atRs.3980.81 Lakh comprising Rs. 3980.81 Lakh equity shares ofRe.1/-

(Rupee one) each whereas thepaid-up preference share capital of the Companyforthefinancial year ending March 31,2024

was 6,418.59 Comprising 20,00,000 14% Cumulative Redeemable Preference shares, Rs. 5,36,71,310 0.01% Cumulative

Redeemable Preference shares of Rs. 10/- each without voting rights& of 85,14,574 0.01% Cumulative Redeemable

Preference shares (Option Series) of Rs.10/- each without voting rights.

The company is in the negotiations with the preference shareholders forrevised terms ofredemption.

During the year under review, the Company hasnotissued shares with differential voting rights nor granted stock options nor

sweat equity. During the current financial yearthere was no change in the Capital structure of the Company.

7. FIXED DEPOSITS:

The Company hasnotaccepted any deposits from theshareholders or public under applicable provisions ofthe CompaniesAct

2013orrules madethere under.

8. PARTICULARSOF LOANS, GUARANTEESOR INVESTMENTS:

Thecompany hasnotprovided any loan or guarantee directly or indirectly to any person orbodycorporate, during the yearunder

review. The details of Investment covered under section 186 of the Companies Act, 2013 are provided in the Financial

Statements 31st March, 2024.

9. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION BETWEEN THE END OF FINANCIAL

YEARAND DATEOF REPORT:

There areno material changes and commitments made which may affect financial position of the Company between theend of

financial yearand date ofreport.

10. MANAGEMENTDISCUSSIONAND ANALYSIS:

The Management Discussion and Analysis Report forthe year under review, as stipulated under SEBI (Listing Obligations and

Disclosure Requirements) ReguIations,2015, forms part of the Annual Report2023-24. (Annexure-1)

11. CORPORATEGOVERNANCE:

TheCompany hasimplemented the provisions of Chapter IV of SEBI (LODR), 2015 relating to the Corporate Governance

requirements.A Report on Corporate Governance, theReport ofAuditors Certificates thereof is given as annexure tothis report.

(Annexure-2)

12. BOARDMEETINGS:

The Board met nine times during the year under review. The intervening gap between the meetings was within the period

prescribed under theCompaniesAct, 2013 and theSEBI Listing Regulations. The Committees oftheBoard usually meeton the

dayoftheBoard meeting. Details of composition ofthe Board and its Committees as well as the meetings held during the year

under review and Directors attending the samearegiven in the Corporate Governance Report.

13. DIRECTORS:

During theyearunder review thefollowings werethechanges in the Board ofDirectors (‘Board’) of the Company.

5. DIVIDEND: 

Considering accumulated losses the Directors regret their inability to declare any dividend on Equity Shares of the Company 

during the year under review. However, your Directors are pleased to recommend a Dividend @ 0.01% on total paid up 

Preference share capital of the company for the financial year ended 31st March, 2024, payable to those Shareholders whose 

names appear in the Register of Members as on the Book Closure Date for the Financial Year 2023-24. The final dividend 

amounts to Rs. 75,513/- on total paid up preference shares inclusive of tax on distributed profits.

6. SHARE CAPITAL: 

The Company’s Authorised Share capital during the financial year ended March 31, 2024, remained at Rs.107,00,00,000/-

(Rupees One Hundred and seven crores) divided into Rs.42,00,00,000 (Forty two crores) Equity Shares of Re. 1/- (Rupee One) 

each and 6,45,00,000 (Six crores and Forty Five Lacs) Preference Shares of Rs.10/- (Rupees Ten) each and unclassified shares 

of the value of Rs. 50,00,000 (Rupees Fifty Lacs). 

The Company’s paid-up equity share capital remained at Rs.3980.81 Lakh comprising Rs. 3980.81 Lakh equity shares of Re.1/-

(Rupee one) each whereas the paid-up preference share capital of the Company for the financial year ending March 31, 2024 

was 6,418.59 Comprising 20,00,000 14% Cumulative Redeemable Preference shares, Rs. 5,36,71,310 0.01% Cumulative 

Redeemable Preference shares of Rs. 10/- each without voting rights & of 85,14,574 0.01% Cumulative Redeemable 

Preference shares (Option Series) of Rs.10/- each without voting rights. 

The company is in the negotiations with the preference shareholders for revised terms of redemption. 

During the year under review, the Company has not issued shares with differential voting rights nor granted stock options nor 

sweat equity. During the current financial year there was no change in the Capital structure of the Company.

7. FIXED DEPOSITS: 

The Company has not accepted any deposits from the shareholders or public under applicable provisions of the Companies Act 

2013 or rules made there under. 

8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 

The company has not provided any loan or guarantee directly or indirectly to any person or body corporate, during the year under 

review. The details of Investment covered under section 186 of the Companies Act, 2013 are provided in the Financial 

Statements 31st March, 2024. 

9. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION BETWEEN THE END OF FINANCIAL 

YEAR AND DATE OF REPORT: 

There are no material changes and commitments made which may affect financial position of the Company between the end of 

financial year and date of report. 

10. MANAGEMENT DISCUSSION AND ANALYSIS: 

The Management Discussion and Analysis Report for the year under review, as stipulated under SEBI (Listing Obligations and 

Disclosure Requirements) Regulations,2015, forms part of the Annual Report 2023-24. (Annexure-1)

11. CORPORATE GOVERNANCE: 

The Company has implemented the provisions of Chapter IV of SEBI (LODR), 2015 relating to the Corporate Governance 

requirements. A Report on Corporate Governance, the Report of Auditors Certificates thereof is given as annexure to this report. 

(Annexure-2)

12. BOARD MEETINGS: 

The Board met nine times during the year under review. The intervening gap between the meetings was within the period 

prescribed under the Companies Act, 2013 and the SEBI Listing Regulations. The Committees of the Board usually meet on the 

day of the Board meeting. Details of composition of the Board and its Committees as well as the meetings held during the year 

under review and Directors attending the same are given in the Corporate Governance Report. 

13. DIRECTORS: 

During the year under review the followings were the changes in the Board of Directors (‘Board’) of the Company.
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Re-AppointmentofMr.SudhirH.Gupta (DIN: 00010853) asa Director liable to retire by rotation:

In accordance with the provisions of the Companies Act, 2013 read with the Articles of Association of the Company Mr.

Sudhir H. Gupta (DIN: 00010853) retires from office by Rotation, and being eligible, offers himself forreappointment. His

re-appointment as such shall not in any way constitutea break in his existing office as the Whole-time Director (“the

Executive Chairman”) of the Company. The Board re-commends themembers hisappointment asa Director of the

Company liable to retire by rotation.

ii. Re-appointmentofMr.Varun S.Gupta (DIN: 02938137) as theManaging Director:

The term ofMr.Varun S. Gupta (DIN: 02938137) as theManaging Director ends on 14th November, 2024. The Board of

Directors at its meeting held on 7th June, 2024, subject to approval ofthe shareholders, has appointed him, as Managing

Director ofthe Company, fora period of3 (three) years with effect from 15th November,2024. The Board re-commends his

appointment fortheapproval ofthe members.

iii. Re-appointment of Mr. Sudhir H. Gupta (DIN: 00010853) as Whole-time Director designated as “Executive

Chairman":

The term ofMr.Sudhir H. Gupta (DIN: 00010853) as Whole-time Director designated as the Executive Chairman ends on

14th November, 2024. The Board of Directors at its meeting held on 7th June, 2024, subject to approval of the

shareholders, has appointed him, as Whole-time Director designated as “Executive Chairman” ofthe Company, fora

period of3 (three) years with effect from 15th November,2024. The Board recommends hisappointment fortheapproval of

the members.

iv. Appointment ofMr.R.D.Ranjan (DIN: 08755116) asa Non-Executive Independent Director ofthe Company:

Based on therecommendation oftheNomination and Remuneration Committee, Mr.R. D. Ranjan was appointed as an

Additional Director of the Company with effect from December 11,2023& theShareholders ofthe Company atthe2nd

(‘EGM’ No.2/2023-24) Extra Ordinary General Meeting held on Monday, February 26,2024, approved hisappointment as

an Independent Director ofthe Companyfora period offive years notliable to retire by rotation from December 11,2023to

December 10,2028.

v. Resignation ofDirectors:

Mrs. Sachi Madnani (DIN: 10045589), Mr. Santino Roco Morea (DIN: 01642189) Non-executive independent Directors

and Mr. Bimal Desai (DIN: 00872271) Non-executive non-independent Directors resigned from theoffice of the respective

directors of the Companyduring the yearunder review fortheir personal reasons.

14. INDEPENDENTDIRECTORS:

The Independent Directors, in terms of Regulation 25(8) of Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulations), have confirmed that they are not aware ofany

circumstance or situation, which exists or may be reasonably anticipated, that could impair or impact their ability to discharge

their duties with an objective independentjudgementand without any external influence.

Based upon thedeclarations received from the independent Directors, the Board ofDirectors has confirmed that they meetthe

criteria of Independence as mentioned under Section 149(6) oftheAct and Regulation 16 (1)(b) of SEBI Listing Regulations and

thatthey are Independent oftheManagement.

In the opinion ofthe Board, there has been no change in the circumstances affecting their status as Independent Directors of the

CompanyandtheBoard is satisfied of the integrity, expertise, and experience (including proficiency in terms ofSection 150(1) of

theAct and applicable rules thereunder) ofall Independent Directors on the Board. Further in terms ofSection 150 read with Rule

6 ofthe Companies (Appointment& Qualification of Directors) Rules, 2014, as amended, theIndependent Directors of the

Company have registered their names in the databank of Independent Directors maintained with the Indian Institute of

CorporateAffairs.

During the year under review, the Non-Executive Directors of the Company hadnopecuniary relationship or transactions with

the Company, other than sitting fees and reimbursement ofexpenses incurred by them forthepurpose ofattending meetings of

theBoard/ Committees oftheCompany.

i. Re-Appointment of Mr. Sudhir H. Gupta (DIN: 00010853) as a Director liable to retire by rotation: 

In accordance with the provisions of the Companies Act, 2013 read with the Articles of Association of the Company Mr. 

Sudhir H. Gupta (DIN: 00010853) retires from office by Rotation, and being eligible, offers himself for reappointment. His 

re-appointment as such shall not in any way constitute a break in his existing office as the Whole-time Director (“the 

Executive Chairman”) of the Company. The Board re-commends the members his appointment as a Director of the 

Company liable to retire by rotation.

ii. Re-appointment of Mr. Varun S. Gupta (DIN: 02938137) as the Managing Director: 

The term of Mr. Varun S. Gupta (DIN: 02938137) as the Managing Director ends on 14th November, 2024. The Board of 

Directors at its meeting held on 7th June, 2024, subject to approval of the shareholders, has appointed him, as Managing 

Director of the Company, for a period of 3 (three) years with effect from 15th November,2024. The Board re-commends his 

appointment for the approval of the members.

iii. Re-appointment of Mr. Sudhir H. Gupta (DIN: 00010853) as Whole-time Director designated as “Executive 

Chairman”: 

The term of Mr. Sudhir H. Gupta (DIN: 00010853) as Whole-time Director designated as the Executive Chairman ends on 

14th November, 2024. The Board of Directors at its meeting held on 7th June, 2024, subject to approval of the 

shareholders, has appointed him, as Whole-time Director designated as “Executive Chairman” of the Company, for a 

period of 3 (three) years with effect from 15th November,2024. The Board recommends his appointment for the approval of 

the members.

iv. Appointment of Mr. R. D. Ranjan (DIN: 08755116) as a Non-Executive Independent Director of the Company:

Based on the recommendation of the Nomination and Remuneration Committee, Mr. R. D. Ranjan was appointed as an 

Additional Director of the Company with effect from December 11, 2023 & the Shareholders of the Company at the 2nd 

(‘EGM’ No.2/2023-24) Extra Ordinary General Meeting held on Monday, February 26, 2024, approved his appointment as 

an Independent Director of the Company for a period of five years not liable to retire by rotation from December 11, 2023 to 

December 10, 2028.

v. Resignation of Directors:

Mrs. Sachi Madnani (DIN: 10045589), Mr. Santino Roco Morea (DIN: 01642189) Non-executive independent Directors 

and Mr. Bimal Desai (DIN: 00872271) Non-executive non-independent Directors resigned from the office of the respective 

directors of the Company during the year under review for their personal reasons.

14. INDEPENDENT DIRECTORS: 

The Independent Directors, in terms of Regulation 25(8) of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulations), have confirmed that they are not aware of any 

circumstance or situation, which exists or may be reasonably anticipated, that could impair or impact their ability to discharge 

their duties with an objective independent judgement and without any external influence. 

Based upon the declarations received from the independent Directors, the Board of Directors has confirmed that they meet the 

criteria of Independence as mentioned under Section 149(6) of the Act and Regulation 16 (1)(b) of SEBI Listing Regulations and 

that they are Independent of the Management. 

In the opinion of the Board, there has been no change in the circumstances affecting their status as Independent Directors of the 

Company and the Board is satisfied of the integrity, expertise, and experience (including proficiency in terms of Section 150(1) of 

the Act and applicable rules thereunder) of all Independent Directors on the Board. Further in terms of Section 150 read with Rule 

6 of the Companies (Appointment & Qualification of Directors) Rules, 2014, as amended, the Independent Directors of the 

Company have registered their names in the databank of Independent Directors maintained with the Indian Institute of 

Corporate Affairs.

During the year under review, the Non-Executive Directors of the Company had no pecuniary relationship or transactions with 

the Company, other than sitting fees and reimbursement of expenses incurred by them for the purpose of attending meetings of 

the Board/ Committees of the Company.
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15. KEY MANAGERIALPERSONNEL(‘KMP’):

In terms oftheprovisions of Sections 2(51) and 203 oftheAct, the following are the KMPsoftheCompany:

Mr.Sudhir H. Gupta, Executive Chairman.

Mr.Varun S.Gupta, Managing Director.

Mr. Nilesh Matkar, Chief Financial Officer.

Mr. Dilip Maharana, CompanySecretary& Compliance officer.

16. AUDITCOMMITTEE:

TheCommittee hasadopteda Charter forits functioning. The Board has, on the recommendation oftheAudit committee, framed

a policy for selection, appointment and remuneration ofStatutory Auditors and internal Auditor in accordance with the Section

177 ofthe CompaniesAct, 2013. More details of the samearegiven in the Corporate Governance Report.

17. INTERNALFINANCIALCONTROLSYSTEMSAND THEIRADEQUACY:

Your Company hasin place adequate internal financial controls with reference to financial statements. Risk management and

internal control frameworks are designed and implemented tomanage rather than completely eliminated the risk of failure to

achieve business objectives.

18. RISKMANAGEMENTPOLICY:

The Company hasa risk management policy to identify, mitigate elements ofrisk, if any, which in the opinion of the Board may

threaten the existence of the company. The Board of Directors and senior management team assess the operations and

operating environmenttoidentify potential risks and take necessary mitigation actions.

19. VIGILMECHANISM/ WHISTLEBLOWERPOLICY:

Pursuant to Section 177(9) of the Companies Act, 2013 and Regulation 22 of SEBI (Listing Obligations and Disclosure

Requirements) Regulations 2015, the Company hasadopteda Whistle-Blower Policy, whereby employees arefree to report

violations of laws, rules, and regulations, or unethical conduct totheAudit Committee. The details of the Whistle Blower Policy

are explained in the Corporate Governance Report and also posted on thewebsite ofthe Company atwww.indiasteel.in under

the head ‘Investor Relations’ and the web link is provided in the Corporate Governance Report. During the year the Audit

Committee hasnotreceived any reference underthepolicy.

20. SUBSIDIARY:

The Wholly Owned Subsidiary namely Indinox Steels Private Limited was incorporated on 16/06/2018. The Company had

invested Rs. 5,00,000/-(50000 Equity Shares ofRs.10/-each) as on date. The Wholly Owned Subsidiary has not commenced

anybusiness since its incorporation. As approved bythemembers in the Annual General Meeting held on 16th December, 2022,

the Company hasdisposed ofthe investment in the said subsidiary on 22nd December, 2023. As the Company hadnoother

Subsidiary orAssociates, consolidation of Financial Statements oftheCompanyfortheFinancial Year ended 31 03 2024, is not

applicable.

21. INDIASTEELWORKSLIMITED (SINGAPORE BRANCH):

TheBoard has initiated procedures toclose the branch office of the Company atSingapore effective 31st March, 2023 asthere

were no transactions since long.

22. RELATED PARTYTRANSACTIONS:

The Company hasmade Related Party Transactions, as approved by the non- interested shareholders at the 36th Annual

General meeting oftheCompany. Required disclosures are made in Form No.AOC-2. Annexure-3

On therecommendation oftheAudit Committee, theBoard ofDirectors hasa Policy on Materiality of Related Party Transaction

and dealing with Related Party Transactions which is also uploaded on thewebsite oftheCompany www.indiasteel.in underthe

head ‘Investor Relations’and the web link is provided in the Corporate Governance Report.

The Policy envisages the procedure governing related party transactions required to be followed to ensure compliance with the

applicable laws and regulations as well as to ensure that the Related Party Transactions are managed and disclosed in

15. KEY MANAGERIAL PERSONNEL (‘KMP’): 

In terms of the provisions of Sections 2(51) and 203 of the Act, the following are the KMPs of the Company: 
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Mr. Varun S. Gupta, Managing Director.
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The Wholly Owned Subsidiary namely Indinox Steels Private Limited was incorporated on 16/06/2018. The Company had 

invested Rs. 5,00,000/-(50000 Equity Shares of Rs.10/-each) as on date. The Wholly Owned Subsidiary has not commenced 

any business since its incorporation. As approved by the members in the Annual General Meeting held on 16th December, 2022, 

the Company has disposed of the investment in the said subsidiary on 22nd December, 2023. As the Company had no other 

Subsidiary or Associates, consolidation of Financial Statements of the Company for the Financial Year ended 31 03 2024, is not 

applicable. 

21. INDIASTEELWORKS LIMITED (SINGAPORE BRANCH): 

The Board has initiated procedures to close the branch office of the Company at Singapore effective 31st March, 2023 as there 

were no transactions since long.

22. RELATED PARTY TRANSACTIONS: 

The Company has made Related Party Transactions, as approved by the non- interested shareholders at the 36th Annual 

General meeting of the Company. Required disclosures are made in Form No. AOC-2. Annexure-3

On the recommendation of the Audit Committee, the Board of Directors has a Policy on Materiality of Related Party Transaction 

and dealing with Related Party Transactions which is also uploaded on the website of the Company www.indiasteel.in under the 

head ‘Investor Relations’ and the web link is provided in the Corporate Governance Report. 

The Policy envisages the procedure governing related party transactions required to be followed to ensure compliance with the 

applicable laws and regulations as well as to ensure that the Related Party Transactions are managed and disclosed in 
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accordance with the legal and accounting requirements. All Related Party Transactions that were entered into during the

financial year were on arm's length basis, in the ordinary course of business and were in compliance with the applicable

provisions of the Act and the Listing Regulations. All Related Party Transactions are placed before the Audit Committee for

review and approval. Prior omnibus approval oftheAudit Committee is obtained on an annual basis forthe transactions which

areplanned/ repetitive in nature and omnibus approvals are taken as perthe policy laid downforunforeseen transactions.

Related Party Transactions entered into pursuant tothe omnibus approval so granted are placed before theAudit Committee for

its review ona quarterly basis, specifying the nature, value and terms and conditions of the transactions. All the Related Party

Transactions under IndAS-24 have been disclosed atthe standalone financial statements forming part of thisAnnual Report.

23. CORPORATESOCIALRESPONSIBILITY:

The Company believes in development which is beneficial for the society at large and to practice the corporate values through

commitment togrow in socially and environmentally responsible way while meeting the interest of our stake-holders. However,

during the year, keeping in viewofthestate of affairs/ financial conditions, the Company hasnotundertaken any CSR initiatives

due to losses.

24. SIGNIFICANTAND MATERIALORDERSPASSEDBYTHEREGULATORS OR COURTS:

There areno significant and material orders passed by theRegulators/ Courts which would impact thegoing concern status of

the Companyandits future operations exceptthose mentioned in the report/annexuresforming partofthe report.

25. BOARD'SPERFORMANCE-ANNUALEVALUATION:

In compliance with the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements)

Regulations 2015, theBoard has carried out an annual performance evaluation of its own performance, thedirectors individually

as well as the evaluation ofthe working ofits Nomination& Remuneration Committee. The manner in which theevaluation was

carried out has been explained in the Corporate Governance Report.

26. FAMILIARIZATION PROGRAMMEFORDIRECTORS:

Every new Director including Independent Director of the Board attends an orientation program. To familiarize the new Director/

Independent Director with the strategy, operations and functions of our Company, theExecutive Directors/ Senior Managerial

Personnel make presentations tothe new Director about thecompany's strategy, operations, product and service and markets,

organization structure, human resources, technology quality, facilities and risk management. More details of the samearegiven

in the Corporate Governance Report.

27. NOMINATION& REMUNERATION POLICY:

The Board has, on the recommendation of the Nomination& Remuneration Committee, frameda Policy for selection,

appointment and remuneration of Directors and Key Managerial Personnel in accordance with Section 178 of the Companies

Act, 2013. Moredetails of the samearegiven in the Corporate Governance Report.

28. DIRECTORS RESPONSIBILITYSTATEMENT:

Tothebest of their knowledge and belief and according to the information and explanations obtained by them, your Directors

makethefollowing statements in terms oftheSection 134(3)(c) ofthe CompaniesAct, 2013:

i. That in the preparation of the annual financial statements forthe year ended March 31,2024, the applicable accounting

standards have beenfollowed along with properexplanation relating to material departures, if any;

That such accounting policies, as mentioned in the Financial Statements as ‘Significant Accounting Policies’ have been

selected and applied consistently and judgments and estimates have been madethat are reasonable and prudent so as to

givea true and fair view ofthestate of affairs of the company asatMarch 31,2024 and oftheLoss oftheCompanyforthe

yearended on that date;

That proper and sufficient care has been taken forthe maintenance ofadequate accounting records in accordance with the

provisions ofthe CompaniesAct, 2013forsafeguarding the assets ofthe Companyandforpreventing and detecting fraud

and other irregularities;

iv. Thattheannual financial statements have been prepared ona going concern basis;

accordance with the legal and accounting requirements. All Related Party Transactions that were entered into during the 

financial year were on arm’s length basis, in the ordinary course of business and were in compliance with the applicable 

provisions of the Act and the Listing Regulations. All Related Party Transactions are placed before the Audit Committee for 

review and approval. Prior omnibus approval of the Audit Committee is obtained on an annual basis for the transactions which 

are planned / repetitive in nature and omnibus approvals are taken as per the policy laid down for unforeseen transactions. 

Related Party Transactions entered into pursuant to the omnibus approval so granted are placed before the Audit Committee for 

its review on a quarterly basis, specifying the nature, value and terms and conditions of the transactions. All the Related Party 

Transactions under Ind AS-24 have been disclosed at the standalone financial statements forming part of this Annual Report.

23. CORPORATE SOCIAL RESPONSIBILITY: 

The Company believes in development which is beneficial for the society at large and to practice the corporate values through 

commitment to grow in socially and environmentally responsible way while meeting the interest of our stake-holders. However, 

during the year, keeping in view of the state of affairs / financial conditions, the Company has not undertaken any CSR initiatives 

due to losses. 

24. SIGNIFICANT AND MATERIAL ORDERS PASSED BYTHE REGULATORS OR COURTS:

There are no significant and material orders passed by the Regulators / Courts which would impact the going concern status of 

the Company and its future operations except those mentioned in the report /annexures forming part of the report. 

25. BOARD’S PERFORMANCE- ANNUAL EVALUATION: 

In compliance with the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, the Board has carried out an annual performance evaluation of its own performance, the directors individually 

as well as the evaluation of the working of its Nomination & Remuneration Committee. The manner in which the evaluation was 

carried out has been explained in the Corporate Governance Report. 

26. FAMILIARIZATION PROGRAMME FOR DIRECTORS: 

Every new Director including Independent Director of the Board attends an orientation program. To familiarize the new Director / 

Independent Director with the strategy, operations and functions of our Company, the Executive Directors/ Senior Managerial 

Personnel make presentations to the new Director about the company’s strategy, operations, product and service and markets, 

organization structure, human resources, technology quality, facilities and risk management. More details of the same are given 

in the Corporate Governance Report. 

27. NOMINATION & REMUNERATION POLICY: 

The Board has, on the recommendation of the Nomination & Remuneration Committee, framed a Policy for selection, 

appointment and remuneration of Directors and Key Managerial Personnel in accordance with Section 178 of the Companies 

Act, 2013. More details of the same are given in the Corporate Governance Report. 

28. DIRECTORS RESPONSIBILITYSTATEMENT: 

To the best of their knowledge and belief and according to the information and explanations obtained by them, your Directors 

make the following statements in terms of the Section 134(3)(c) of the Companies Act, 2013: 

i. That in the preparation of the annual financial statements for the year ended March 31, 2024, the applicable accounting 

standards have been followed along with proper explanation relating to material departures, if any; 

ii. That such accounting policies, as mentioned in the Financial Statements as ‘Significant Accounting Policies’ have been 

selected and applied consistently and judgments and estimates have been made that are reasonable and prudent so as to 

give a true and fair view of the state of affairs of the company as at March 31, 2024 and of the Loss of the Company for the 

year ended on that date;

iii. That proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with the 

provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting fraud 

and other irregularities;

iv. That the annual financial statements have been prepared on a going concern basis;
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v. That proper internal financial controls were in place and that the financial controls were adequate and were operating

effectively;

vi. That proper system toensure compliance with the provisions of all applicable laws were in place and were adequate and

operating effectively.

29. AUDITORS:

1. STATUTORYAUDITORS&AUDITREPORT:

Mls. Laxmikant Kabra& Co LLP, Chartered Accountants, having Firm Registration No.: 117183W/ W100736 reappointed

as the Statutory Auditors ofthe Companyforthesecond consecutive term ofthree years, from the conclusion ofthis 36th

Annual General Meeting till the conclusion ofthe 39thAnnual General Meeting tobe held in the year 2026, toexamine and

audit the accounts oftheCompany. The qualification, reservation or adverse remark ordisclaimer made bytheauditor in

the StatutoryAudit Report issued by him tothe members oftheCompany, areasfollows:

(1) Adverse Opinion:

In the opinion oftheAuditor with reference tomatters stated in the basis foradverse opinion and going concern paragraph,

the Financials results:

i. are not presented in accordance with the requirements of Regulation 33 and Regulation 52(4) of the Listing

Regulations in this regard; and

does notgivea true and fair view in conformity with the recognition and measurement principles laid down in the

applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the "Act") and other

accounting principles generally accepted in India, of net loss and other comprehensive income and other financial

information of the Company fortheyear ended March 31,2024, and the balance sheet and the statement ofcash

flows as atand forthe yearended on that date.

(2) Going Concern:

The Company's current liabilities exceeded its current assets as ofthe previous year balance sheetdate. Operations ofthe

company has ceased since long and the company is not in the position to discharge its liabilities. These events or

conditions, along with other matters indicate thata material uncertainty exists that may cast significant doubt on the

Company's ability to continue asa going concern. However, thebooks ofthecompany arestill prepared on historical cost

basis. In our opinion the accounts ofthe company should not be prepared on going concern basis i.e., the assets and

liabilities of the companyshould be stated at net realizable value. The financial statements do notadequately disclose this

fact. We believe that the audit evidence we have obtained is sufficient and appropriate to providea basis forour adverse

opinion.

(3) Basis forAdverse Opinion

a. We have been informed that during the period, Kotak Mahindra Bank Limited has taken the possession ofthefactory

premises of the company situated at Zenith Compound, Village Vihari, Kahalapur District, Raigad. The primary

software used forbookkeeping, namely SAP, was notaccessible due to the above. The company hasprepared the

books ofaccounts in different software taking the balances of earlier year's audited financials. We were provided

with alternative sources and backup books ofaccounts tofacilitate our audit procedures. Our conclusion is based on

the information contained in the backup books that were made available to us. Due to the limited availability of

sufficient and appropriate evidence, we are unable todefinitively verify or commentontheaccessibility of the books

ofaccounts stored on SAP and their potential impact on the financial statements. Consequently, considering this

limitation, we have conducted theaudit using alternative procedures totheextent feasible.

b. Inventories amounting toRs. 13,535.30 Lakhs have notbeen valued atlower ofcost or Net realisable value which is

against the significant accounting policies of the company and is not consistent with Ind AS 2 “Inventories”. These

inventories held by the company include obsolete and non-moving stock which arevalued atcost and is inconsistent

with provisions of IndAS 2.As per the information and documents provided tous,we are ofthe opinion that work-in-

progress amounting to Rs. 10,609.92 Lakhs and Raw Material amounting to Rs. 1,705.78 Lakhs held by the

company can only fetch scrap value. In the absence of quantitative information and supporting documents of

v. That proper internal financial controls were in place and that the financial controls were adequate and were operating 

effectively;

vi. That proper system to ensure compliance with the provisions of all applicable laws were in place and were adequate and 

operating effectively.

29. AUDITORS: 

I. STATUTORYAUDITORS & AUDIT REPORT: 

M/s. Laxmikant Kabra & Co LLP, Chartered Accountants, having Firm Registration No.: 117183W/ W100736 reappointed 

as the Statutory Auditors of the Company for the second consecutive term of three years, from the conclusion of this 36th 

Annual General Meeting till the conclusion of the 39th Annual General Meeting to be held in the year 2026, to examine and 

audit the accounts of the Company. The qualification, reservation or adverse remark or disclaimer made by the auditor in 

the Statutory Audit Report issued by him to the members of the Company, are as follows:

(1) Adverse Opinion: 

In the opinion of the Auditor with reference to matters stated in the basis for adverse opinion and going concern paragraph, 

the Financials results: 

i. are not presented in accordance with the requirements of Regulation 33 and Regulation 52(4) of the Listing 

Regulations in this regard; and 

ii. does not give a true and fair view in conformity with the recognition and measurement principles laid down in the 

applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the "Act") and other 

accounting principles generally accepted in India, of net loss and other comprehensive income and other financial 

information of the Company for the year ended March 31, 2024, and the balance sheet and the statement of cash 

flows as at and for the year ended on that date.

(2) Going Concern:  

The Company’s current liabilities exceeded its current assets as of the previous year balance sheet date. Operations of the 

company has ceased since long and the company is not in the position to discharge its liabilities. These events or 

conditions, along with other matters indicate that a material uncertainty exists that may cast significant doubt on the 

Company’s ability to continue as a going concern. However, the books of the company are still prepared on historical cost 

basis. In our opinion the accounts of the company should not be prepared on going concern basis i.e., the assets and 

liabilities of the company should be stated at net realizable value. The financial statements do not adequately disclose this 

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

opinion.

(3) Basis for Adverse Opinion 

a. We have been informed that during the period, Kotak Mahindra Bank Limited has taken the possession of the factory 

premises of the company situated at Zenith Compound, Village Vihari, Kahalapur District, Raigad. The primary 

software used for bookkeeping, namely SAP, was not accessible due to the above. The company has prepared the 

books of accounts in different software taking the balances of earlier year’s audited financials. We were provided 

with alternative sources and backup books of accounts to facilitate our audit procedures. Our conclusion is based on 

the information contained in the backup books that were made available to us. Due to the limited availability of 

sufficient and appropriate evidence, we are unable to definitively verify or comment on the accessibility of the books 

of accounts stored on SAP and their potential impact on the financial statements. Consequently, considering this 

limitation, we have conducted the audit using alternative procedures to the extent feasible. 

b. Inventories amounting to Rs. 13,535.30 Lakhs have not been valued at lower of cost or Net realisable value which is 

against the significant accounting policies of the company and is not consistent with Ind AS 2 “Inventories”. These 

inventories held by the company include obsolete and non-moving stock which are valued at cost and is inconsistent 

with provisions of Ind AS 2. As per the information and documents provided to us, we are of the opinion that work-in-

progress amounting to Rs. 10,609.92 Lakhs and Raw Material amounting to Rs. 1,705.78 Lakhs held by the 

company can only fetch scrap value. In the absence of quantitative information and supporting documents of 
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Finished Goods, Stock in Trade and Stores and Spares amounting toRs. 1,219.60lakhs, we are unable tocomment

on carrying value ofthe same andits effect on the financial statements forthe year. Accordingly, we believe that the

Net-worth ofthe company is overstated by the said amount.

c. Company hasnotdone physical verification or valuation of inventories. On account ofthe same we areunable to

commentonthephysical status and/ orrecoverable value ofsuch inventories.

d. During the period, the company recognizeda reversal of Rs. 552.83 Lakhs in its financial statements, which pertains

to an amount payable to the Maharashtra State Electricity Distribution Co. Ltd (MSEDCL). The company has

submitted an application to the Consumer Grievances Redressal Forum ofMSEDCL seeking the reversal of this

amount. However, as ofthedate ofthis report, the application has not been approved. In our opinion, recognizing this

reversal without approval does notpresenta true and fairviewofthecompany's financial position. Consequently, the

profit and net worth ofthecompany have been overstated by Rs. 552.83 Lakhs.

e. During the period, the company wrote off Rs. 594.36 Lakhs In its financial statements related to employee benefits,

including salaries, wages, and statutory dues associated with these salaries. The company's management holds the

opinion that these dues areno longer payable as they pertain to employees who have left the company without

serving the required notice period. However, these dues were originally payable while the employees were still with

the company and writing them offsolely because theemployees have left is incorrect. Furthermore, the statutory

dues associated with these salaries were reversed without filing any claim with the appropriate department. In our

opinion, recognizing this write-off as income does notpresenta true and fair viewofthecompany's financial position.

Consequently, the profit and net worth ofthecompany have been overstated by Rs. 594.36 Lakhs.

f. Company hasshown insurance claim receivable amounting to Rs. 1,120.27 Lakhs. The said claim is outstanding

since long back and thesame hasnotbeen approved by appropriate authority till date. In our opinion, showing the

said insurance claim as receivable is not showing true and fair view. On account ofthesame assets ofthe company

areoverstated by Rs. 1,120.27 Lakhs.

g. Confirmations of the balances ofsundry creditors and debtors, loans and advances, Advances given to suppliers

have notbeen obtained and they are subject to reconciliations and subsequent adjustments if any. As such we are

unable toexpress any opinion as tothe effect on the financial statements fortheyear.

h. Sufficient and appropriate documentary audit evidence in respect ofContingent liabilities was not provided tous.As

such we areunable toexpress any opinion as tothe effect on the financial statements fortheyear.

The company hasnotassessed theimpactofvarious disputed statutory liabilities/ liabilities on account oflawsuits as

per the requirement of IndAS 37 “Provision, Contingent Liabilities, Contingent Asset” and hence theeffect of the

same, if any, on the financial results. The cases arepending with multiple tax authorities and the said claims have not

been acknowledged as debt by thecompany.

The company hasnotassessed theFair Value ofvariousAssets and Liabilities as per the requirement ofIndAS 103

“Fair Value Measurement”, theeffect of the same, if any, on the financial results is not identifiable. Therefore, we are

unable tocommenton its impact on thefinancial results forthe yearended March 31,2024.

k. The company hasnotreviewed the impairment ofits tangible assets and other financial and non-financial assets as

ofMarch 31,2024. Hence, no provision in the books ofaccount has been made bytheCompany. In the absence of

assessment ofimpairment/ provisions by the Company, we are unable to comment on therecoverable amount

regarding said items.

Managements Reply:

- Adverse Opinion {vide 1. Audit Qualifications}: The Financial Results have been prepared on the basis of accrual

Accounting Policy& uniform accounting practices adopted forall periods. The Balance Sheet, P&L Account givesa true

and fair view.

- Basis foradverse opinion {vide 3.Audit Qualifications}: The software used forbook keeping up to31/03/2023 was

SAP. The balances shifted to different software namely tally prime edit log. The tally prime edit log reports on 31/03/2024

was provided.

Finished Goods, Stock in Trade and Stores and Spares amounting to Rs. 1,219.60 lakhs, we are unable to comment 

on carrying value of the same and its effect on the financial statements for the year. Accordingly, we believe that the 

Net-worth of the company is overstated by the said amount.

c. Company has not done physical verification or valuation of inventories. On account of the same we are unable to 

comment on the physical status and/ or recoverable value of such inventories. 

d. During the period, the company recognized a reversal of Rs. 552.83 Lakhs in its financial statements, which pertains 

to an amount payable to the Maharashtra State Electricity Distribution Co. Ltd (MSEDCL). The company has 

submitted an application to the Consumer Grievances Redressal Forum of MSEDCL seeking the reversal of this 

amount. However, as of the date of this report, the application has not been approved. In our opinion, recognizing this 

reversal without approval does not present a true and fair view of the company's financial position. Consequently, the 

profit and net worth of the company have been overstated by Rs. 552.83 Lakhs. 

e. During the period, the company wrote off Rs. 594.36 Lakhs In its financial statements related to employee benefits, 

including salaries, wages, and statutory dues associated with these salaries. The company’s management holds the 

opinion that these dues are no longer payable as they pertain to employees who have left the company without 

serving the required notice period. However, these dues were originally payable while the employees were still with 

the company and writing them off solely because the employees have left is incorrect. Furthermore, the statutory 

dues associated with these salaries were reversed without filing any claim with the appropriate department. In our 

opinion, recognizing this write-off as income does not present a true and fair view of the company's financial position. 

Consequently, the profit and net worth of the company have been overstated by Rs. 594.36 Lakhs. 

f. Company has shown insurance claim receivable amounting to Rs. 1,120.27 Lakhs. The said claim is outstanding 

since long back and the same has not been approved by appropriate authority till date. In our opinion, showing the 

said insurance claim as receivable is not showing true and fair view. On account of the same assets of the company 

are overstated by Rs. 1,120.27 Lakhs.

g. Confirmations of the balances of sundry creditors and debtors, loans and advances, Advances given to suppliers 

have not been obtained and they are subject to reconciliations and subsequent adjustments if any. As such we are 

unable to express any opinion as to the effect on the financial statements for the year.

h. Sufficient and appropriate documentary audit evidence in respect of Contingent liabilities was not provided to us. As 

such we are unable to express any opinion as to the effect on the financial statements for the year. 

i. The company has not assessed the impact of various disputed statutory liabilities/ liabilities on account of lawsuits as 

per the requirement of Ind AS 37 “Provision, Contingent Liabilities, Contingent Asset” and hence the effect of the 

same, if any, on the financial results. The cases are pending with multiple tax authorities and the said claims have not 

been acknowledged as debt by the company. 

j. The company has not assessed the Fair Value of various Assets and Liabilities as per the requirement of Ind AS 103 

“Fair Value Measurement”, the effect of the same, if any, on the financial results is not identifiable. Therefore, we are 

unable to comment on its impact on the financial results for the year ended March 31, 2024. 

k. The company has not reviewed the impairment of its tangible assets and other financial and non-financial assets as 

of March 31, 2024. Hence, no provision in the books of account has been made by the Company. In the absence of 

assessment of impairment/ provisions by the Company, we are unable to comment on the recoverable amount 

regarding said items.

Managements Reply:

- Adverse Opinion {vide 1. Audit Qualifications}: The Financial Results have been prepared on the basis of accrual 

Accounting Policy & uniform accounting practices adopted for all periods. The Balance Sheet, P&L Account gives a true 

and fair view. 

- Basis for adverse opinion {vide 3. Audit Qualifications}: The software used for book keeping up to 31/03/2023 was 

SAP. The balances shifted to different software namely tally prime edit log. The tally prime edit log reports on 31/03/2024 

was provided. 
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- Going Concern Concept {vide 2.Audit Qualifications}: The management believes that though theCurrent Liabilities

of the Company exceeds Current Assets ofthe Company, theCompany, having positive net worth will be able to revive

business including exploring new business opportunities.

-Inventories {Vide 3.bAudit Qualifications}: The Company is planning to put upa slag recovery plant. This will enable

recover the metal from slag and hence thevalue of stocks would not be eroded as pointed out by the auditors. Raw

Material amounting to%1,705.78: The major Raw Material of the Company is Steel Scrap and as such thesame hasbeen

valued atcost or market value which ever is lower.

-Physical verification or valuation of inventories {vide 3.cAudit Qualifications}: The factory is under possession of

Kotak Mahindra BankLtd» which do notallow physical verification,

-MSEDCL Claim {Vide 3.d: Audit Qualifications): The management believes that the reversal amount will be approved

bytheHon'ble CGRF. TheCompanyhasreceivedL Hon'ble CGRFOrder in similar earlier claim.

Written offof Employee benefits {Vide 3.e: Audit Qualifications}: Many employees have left the company without

giving required notice. The Management has adjusted the salary in lieu of Notice against their pending Salary.

Substantially this resulted in receivable from many outgoing/ ex- employees. So it is decided nottoaccount forunpaid

salary/notice pay. As and whentheAccounts ofemployees will be finalised on case tocase basis this will be reflected in the

accounts. Consequently, the benefits against such employees arenotaccounted and thesame will be accounted when

considered on casetocase basis.

- Insurance {vide 3.f. Audit Qualifications}: The Company hasfileda consumer case forinsurance claim before the

NCDRC(National Consumer Dispute Redressal Commission) in the year2014. The case is pending forfinal hearing.

-Confirmations‹vide 3.g. Audit Qualifications): The Company hasgiven balance confirmations from theparties having

substantial claim.

-Sufficient documents {vide 3.h. Audit Qualifications}: The Company is in process ofgetting documentary evidences

with respect tocontingent liabilities wherever pending.

-Disputed Liabilities {vide 3.i. Audit Qualifications}: Itis not practicable forthe Companytoestimate the timings ofcash

outflows, if any, in respect ofthe various pending disputed statutory liabilities/ liabilities on account oflawsuits as the same

aredeterminable only on receipt of Judgments/decisions pending with various forums/authorities. Most oftheissues of

litigation pertaining to Central Excise/Sales Tax/Customs are based on interpretation of the respective Law & Rules

thereunder, The Management believes that manyoftheissues raised by revenue will not be sustainable in law as they are

covered byjudgments ofrespective judicial authorities.

-Fair Value {vide 3.j. Audit Qualifications}: The company has notassessed the Fair Value of various Assets and

Liabilities as per the requirement ofIndAS 103 “FairValue Measurement”.

-Impairment oftangible Assets {vide 3.k. Audit Qualifications}: The company hasnotreviewed the impairment ofits

tangible assets and other financial and nonfinancial assets as of March 31,2024. Hence, no provision in the books of

account has been made bytheCompany. The management believes that the Company will succeed toget Insurance

Claims.& MSEDCLclaims as per the orderofthe aptauthorities.

II. SECRETARIALAUDITOR&AUDITREPORT:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014, the Company hasappointed Mrs. Reena T. Parekh, proprietor

Reena S.Modi& Associates (ACS 25346& CP No. 12621) Practicing Company Secretary, to undertake the Secretarial

Audit ofthe Company. The Report oftheSecretarialAuditis annexed herewith as “Annexure -4”.

QUALIFICATIONS/OBSERVATIONS:

(1) TheCompanyhasnotappointed Internal Auditorforthe Financial Yearended 31.03.2024.

(2) Board Meetings/ Committee Meetings during the yearunderreview are held giving Shorter Notices. However, the

independent Directors as required are present inthesaid Board/Committee Meetings.

- Going Concern Concept {vide 2. Audit Qualifications}: The management believes that though the Current Liabilities 

of the Company exceeds Current Assets of the Company, the Company, having positive net worth will be able to revive 

business including exploring new business opportunities.

-Inventories {Vide 3.b Audit Qualifications}: The Company is planning to put up a slag recovery plant. This will enable 

recover the metal from slag and hence the value of stocks would not be eroded as pointed out by the auditors. Raw 

Material amounting to %1,705.78: The major Raw Material of the Company is Steel Scrap and as such the same has been 

valued at cost or market value which ever is lower. 

-Physical verification or valuation of inventories {vide 3.c Audit Qualifications}: The factory is under possession of 

Kotak Mahindra Bank Ltd » which do not allow physical verification,

-MSEDCL Claim {Vide 3.d: Audit Qualifications): The management believes that the reversal amount will be approved 

by the Hon’ble CGRF. The Company has received L Hon'ble CGRF Order in similar earlier claim.

Written off of Employee benefits {Vide 3.e: Audit Qualifications}: Many employees have left the company without 

giving required notice. The Management has adjusted the salary in lieu of Notice against their pending Salary. 

Substantially this resulted in receivable from many outgoing / ex- employees. So it is decided not to account for unpaid 

salary /notice pay. As and when the Accounts of employees will be finalised on case to case basis this will be reflected in the 

accounts. Consequently, the benefits against such employees are not accounted and the same will be accounted when 

considered on case to case basis. 

- Insurance {vide 3.f. Audit Qualifications}: The Company has filed a consumer case for insurance claim before the 

NCDRC (National Consumer Dispute Redressal Commission) in the year 2014. The case is pending for final hearing.

-Confirmations {vide 3.g. Audit Qualifications): The Company has given balance confirmations from the parties having 

substantial claim. 

-Sufficient documents {vide 3.h. Audit Qualifications}: The Company is in process of getting documentary evidences 

with respect to contingent liabilities wherever pending. 

-Disputed Liabilities {vide 3.i. Audit Qualifications}: Itis not practicable for the Company to estimate the timings of cash 

outflows, if any, in respect of the various pending disputed statutory liabilities/ liabilities on account of lawsuits as the same 

are determinable only on receipt of Judgments/decisions pending with various forums/authorities. Most of the issues of 

litigation pertaining to Central Excise/Sales Tax/Customs are based on interpretation of the respective Law & Rules 

thereunder, The Management believes that many of the issues raised by revenue will not be sustainable in law as they are 

covered by judgments of respective judicial authorities. 

-Fair Value {vide 3.j. Audit Qualifications}: The company has not assessed the Fair Value of various Assets and 

Liabilities as per the requirement of Ind AS 103 “Fair Value Measurement”. 

-Impairment of tangible Assets {vide 3.k. Audit Qualifications}: The company has not reviewed the impairment of its 

tangible assets and other financial and nonfinancial assets as of March 31, 2024. Hence, no provision in the books of 

account has been made by the Company. The management believes that the Company will succeed to get Insurance 

Claims. & MSEDCL claims as per the order of the apt authorities.

II. SECRETARIAL AUDITOR & AUDIT REPORT: 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed Mrs. Reena T. Parekh, proprietor 

Reena S. Modi & Associates (ACS 25346 & CP No. 12621) Practicing Company Secretary, to undertake the Secretarial 

Audit of the Company. The Report of the Secretarial Audit is annexed herewith as “Annexure - 4”. 

QUALIFICATIONS/OBSERVATIONS:

(1) The Company has not appointed Internal Auditor for the Financial Year ended 31.03.2024.

(2) Board Meetings / Committee Meetings during the year under review are held giving Shorter Notices. However, the 

independent Directors as required are present in the said Board/Committee Meetings.
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(3) Delay in submission of Shareholding pattern under Regulation 31 (Listing Obligations and Disclosure

Requirements) Regulation, 2015:

The Companyhassubmitted the Shareholding Pattern under Regulation 31 forthe Quarter ended:

- 31st March, 2023on 27/05/2023 (due date ofsubmission on orbefore 21/04/2023).

- 30th June, 2023on08092023 (due date ofsubmission on orbefore 21/07/2023).

- 31st December, 2023on24 012024 (due date ofsubmission on orbefore 21/01/2024).

(4) Delay insubmission ofReconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories and

Participants) Regulations, 2018:

Reconciliation ofShare CapitalAudit ReportfortheQuarter ended:

-3103 2023 submitted on 15/06/2023 (due date ofsubmission on orbefore 30/04/2023).

-30 06 2023 submitted on 15/09/2023 (due date ofsubmission on orbefore 30/07/2023).

-31 12 2023 submitted on 08/02/2024 (due date ofsubmission on orbefore 30/01/2024).

(5) Delay insubmission ofSecretarial Compliance report under Regulation 24 A(Listing Obligations and Disclosure

Requirements) Regulation, 2015

Secretarial Compliance Report issued by Practicing Company Secretary forthe yearended March 31,2023 submitted on

20/07/2023 (due date on orbefore 30 05 2023).

(s) Delay in giving intimation of the Board Meeting under Regulation 29(2)/ 29(3) SEBI (Listing Obligations&

disclosures Requirements) regulations, 2015.

-The intimation to hold board meeting scheduled on 18 07 2023 toconsider financial results for the Financial Year ended

31 032023was given on 16 07 2023which should have been given on or before 12 07 2023.

-The intimation to hold board meeting scheduled on 14 08 2023 toconsider financial results for the quarter 30 06 2023

should have been given on or before 08 08 2023. It was given on 10 08 2023.

-The intimation to hold board meeting scheduled on 20 12 2023 toconsider financial results for the quarter 30 09 2023

should have been given on or before 14 12 2023. It was given on 19 12 2023.

-The intimation to hold board meeting held on 16 01 2024 toconsider financial results for the quarter 31 12 2023 should

have been given on or before 10 01 2024. It was given on 12 01 2024.

(7) Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure

Requirements) Regulation, 2015:

-Annual audited financial results (Stand Alone& Consolidated) forthe financial year ended on 31st March,2023, should

have been submitted within sixty days from the end ofthefinancial year i.e on or before 30 05 2023 submitted on 18 07

2023.

-Quarterly Un-audited financial results (Stand Alone& Consolidated) for the Quarter 30.09.2023, should have been

submitted within 45 daysfrom theend ofthequarter on or before 14.11.2023 submitted on 20.12.2023.

-Quarterly Un-audited financial results (Stand Alone& Consolidated) forthe Quarter ended 31.12.2023, should have been

submitted within 45 daysfrom theend ofthequarter on or before 14.02.2024. Howeveronly Stand Alone financial results

submitted on 16.01.2024.

(8) Delay insubmission ofCompliances-Certificateunder Reg.74(5) ofSEBI (DP) Regulations, 2018for:

- Quarterended 3103 2023submitted on 25-05-2023 (due date 15 04 2023)

- Quarterended 30 06 2023 submitted on 15-09-2023 (due date 15 07 2023)

- Quarterended 31 122023 submitted on 29-01-2024 (due date 15 01 2024)

(9) Delay insubmission ofCompliance Certificate Under Regulation 40 (9)Of The SEBI (LODR) Regulations 2015

From Practicing Company Secretary forThe Year Ended March 31,2023 submitted on 15.06.2023(Due date 30 04

2023).

(3) Delay in submission of Shareholding pattern under Regulation 31 (Listing Obligations and Disclosure 

Requirements) Regulation, 2015: 

The Company has submitted the Shareholding Pattern under Regulation 31 for the Quarter ended:

- 31st March, 2023 on 27/05/2023 (due date of submission on or before 21/04/2023). 

- 30th June, 2023 on 08 09 2023 (due date of submission on or before 21/07/2023).

- 31st December, 2023 on 24 01 2024 (due date of submission on or before 21/01/2024).

(4) Delay in submission of Reconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories and 

Participants) Regulations, 2018: 

Reconciliation of Share Capital Audit Report for the Quarter ended:

-31 03 2023 submitted on 15/06/2023 (due date of submission on or before 30/04/2023).

-30 06 2023 submitted on 15/09/2023 (due date of submission on or before 30/07/2023).

-31 12 2023 submitted on 08/02/2024 (due date of submission on or before 30/01/2024).

(5) Delay in submission of Secretarial Compliance report under Regulation 24 A (Listing Obligations and Disclosure 

Requirements) Regulation, 2015

Secretarial Compliance Report issued by Practicing Company Secretary for the year ended March 31, 2023 submitted on 

20/07/2023 (due date on or before 30 05 2023).

(6) Delay in giving intimation of the Board Meeting under Regulation 29(2) / 29(3) SEBI (Listing Obligations & 

disclosures Requirements) regulations, 2015.

-The intimation to hold board meeting scheduled on 18 07 2023 to consider financial results for the Financial Year ended 

31 03 2023 was given on 16 07 2023 which should have been given on or before 12 07 2023. 

-The intimation to hold board meeting scheduled on 14 08 2023 to consider financial results for the quarter 30 06 2023 

should have been given on or before 08 08 2023. It was given on 10 08 2023.

-The intimation to hold board meeting scheduled on 20 12 2023 to consider financial results for the quarter 30 09 2023 

should have been given on or before 14 12 2023. It was given on 19 12 2023.

-The intimation to hold board meeting held on 16 01 2024 to consider financial results for the quarter 31 12 2023 should 

have been given on or before 10 01 2024. It was given on 12 01 2024.

(7) Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015:

-Annual audited financial results (Stand Alone & Consolidated) for the financial year ended on 31st March,2023, should 

have been submitted within sixty days from the end of the financial year i.e on or before 30 05 2023 submitted on 18 07 

2023.

-Quarterly Un-audited financial results (Stand Alone & Consolidated) for the Quarter 30.09.2023, should have been 

submitted within 45 days from the end of the quarter on or before 14.11.2023 submitted on   20.12.2023.

-Quarterly Un-audited financial results (Stand Alone & Consolidated) for the Quarter ended 31.12.2023, should have been 

submitted within 45 days from the end of the quarter on or before 14.02.2024. However only   Stand Alone financial results 

submitted on   16.01.2024.

(8) Delay in submission of Compliances-Certificate under Reg. 74 (5) of SEBI (DP) Regulations, 2018 for: 

- Quarter ended 31 03 2023 submitted on 25-05-2023 (due date 15 04 2023)

- Quarter ended 30 06 2023 submitted on 15-09-2023 (due date 15 07 2023)

- Quarter ended 31 12 2023 submitted on 29-01-2024 (due date 15 01 2024)

(9) Delay in submission of Compliance Certificate Under Regulation 40 (9) Of The SEBI (LODR) Regulations 2015 

From Practicing Company Secretary for The Year Ended March 31, 2023 submitted on 15.06.2023(Due date 30 04 

2023).
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(10) Delay insubmission ofCompliance Certificate - Regulation 7(3) Of The SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 ForThe Year Ended 31st March, 2023 submitted on 31.05.2023 (Due date 30 04

2023).

Managements Reply:

(1) The Companyhasnotappointed Internal Auditorforthe Financial Yearended 31.03.2024.

There were no manufacturing activities since long. No incumbent was available to accept the position in the given

situation. HowevertheCompany is in process toappoint InternalAuditor in the current year.

(2) Board Meetings/ Committee Meetings during theyear under revieware held giving Shorter Notices. However, the

independent Directors as required are present inthe said Board/CommitteeMeetings.

The Board& Committee Meetings are held giving Shorter Notices. However, the independent Directors as required are

present in the said Board/CommitteeMeetings.

(3) Delay in submission of Shareholding pattern under Regulation 31 (Listing Obligations and Disclosure

Requirements) Regulation, 2015:

There was delay in submission ofthe Shareholding Pattern under Regulation 31 forthe Quarters as mentioned in the

Secretarial Audit Report. The management is of the view that it was inadvertent& directs to submit the same in time in

future.

(4) Delay insubmission ofReconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories and

Participants) Regulations, 2018:

There was delay in submission of Reconciliation of Share Capital Audit Report forthe Quarter forthe Quarters as

mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent& directs to submit the

same in time in future.

(5) Delay insubmission ofSecretarial Compliance report under Regulation 24 A(Listing Obligations and Disclosure

Requirements) Regulation, 2015

There was delay in submission of Secretarial Compliance Report issued by Practicing Company Secretary forthe year

ended March 31,2023as mentioned in the SecretarialAudit Report. The management is of the view that it was inadvertent

& directs to submitthesame in time in future.

(6) Delay in giving intimation of the Board Meeting under Regulation 29(2)/ 29(3) SEBI (Listing Obligations&

disclosures Requirements) regulations, 2015.

There was delay in giving board meeting intimation as mentioned in the SecretarialAudit Report. The management is of

the viewthat it was inadvertent& directs to submitthesame in time in future.

(7) Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure

Requirements) Regulation, 2015:

There was delay in submission ofAnnual audited/ quarterly unaudited financial results as mentioned in the Secretarial

Audit Report. The management is of the view that it was inadvertent& directs to consider& submit the same in time in

future.

(8) Delay insubmission ofCompliances-CertificateunderReg.74(5)ofSEBI (DP) Regulations, 2018for:

There was delay in submission of Compliances-Certificate under Reg. 74 (5)of SEBI (DP) Regulations, 2018 as

mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent& directs to consider&

submitthesame in time in future.

(9) Delay insubmission ofCompliance Certificate Under Regulation 40 (9)Of The SEBI (LODR) Regulations 2015

From Practicing Company Secretary forThe Year Ended March 31,2023 submitted on 15.06.2023(Due date 30 04

2023).

There was delay in submission of Compliances-Certificate under Regulation 40 (9)Of The SEBI (LODR) Regulations

2015 as mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent& directs to

consider& submitthesame in time in future.

(10) Delay in submission of Compliance Certificate - Regulation 7(3) Of The SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 For The Year Ended 31st March, 2023 submitted on 31.05.2023 (Due date 30 04 

2023).

Managements Reply:

(1) The Company has not appointed Internal Auditor for the Financial Year ended 31.03.2024.

There were no manufacturing activities since long. No incumbent was available to accept the position in the given 

situation. However the Company is in process to appoint Internal Auditor in the current year.

(2) Board Meetings / Committee Meetings during the year under review are held giving Shorter Notices. However, the 

independent Directors as required are present in the said Board/Committee Meetings.

The Board & Committee Meetings are held giving Shorter Notices. However, the independent Directors as required are 

present in the said Board/Committee Meetings.

(3) Delay in submission of Shareholding pattern under Regulation 31 (Listing Obligations and Disclosure 

Requirements) Regulation, 2015: 

There was delay in submission of the Shareholding Pattern under Regulation 31 for the Quarters as mentioned in the 

Secretarial Audit Report. The management is of the view that it was inadvertent & directs to submit the same in time in 

future.

(4) Delay in submission of Reconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories and 

Participants) Regulations, 2018: 

There was delay in submission of Reconciliation of Share Capital Audit Report for the Quarter for the Quarters as 

mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent & directs to submit the 

same in time in future.

(5) Delay in submission of Secretarial Compliance report under Regulation 24 A (Listing Obligations and Disclosure 

Requirements) Regulation, 2015

There was delay in submission of Secretarial Compliance Report issued by Practicing Company Secretary for the year 

ended March 31, 2023 as mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent 

& directs to submit the same in time in future.

(6) Delay in giving intimation of the Board Meeting under Regulation 29(2) / 29(3) SEBI (Listing Obligations & 

disclosures Requirements) regulations, 2015.

There was delay in giving board meeting intimation as mentioned in the Secretarial Audit Report. The management is of 

the view that it was inadvertent & directs to submit the same in time in future.

(7) Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015:

There was delay in submission of Annual audited / quarterly unaudited financial results as mentioned in the Secretarial 

Audit Report. The management is of the view that it was inadvertent & directs to consider & submit the same in time in 

future.

(8) Delay in submission of Compliances-Certificate under Reg. 74 (5) of SEBI (DP) Regulations, 2018 for: 

There was delay in submission of Compliances-Certificate under Reg. 74 (5) of SEBI (DP) Regulations, 2018 as 

mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent & directs to consider & 

submit the same in time in future.

(9) Delay in submission of Compliance Certificate Under Regulation 40 (9) Of The SEBI (LODR) Regulations 2015 

From Practicing Company Secretary for The Year Ended March 31, 2023 submitted on 15.06.2023(Due date 30 04 

2023).

There was delay in submission of Compliances-Certificate under Regulation 40 (9) Of The SEBI (LODR) Regulations 

2015 as mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent & directs to 

consider & submit the same in time in future.
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(10) Delay insubmission ofCompliance Certificate - Regulation 7(3) Of The SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 ForThe Year Ended 31st March, 2023 submitted on 31.05.2023 (Due date 30 04

2023).

There was delay in submission of Compliances-Certificate under Regulation 7(3) Of The SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 as mentioned in the Secretarial Audit Report. The management is of the

viewthat it was inadvertent& directs to consider& submitthesame in time in future.

III. COSTAUDITORS& COSTRECORDS:

According tothe Companies Actof2013 and theCompanies (Audit and Auditors) Rules of2014, the Company need to

appoint Cost Auditor to conduct cost audit, if the overall annual turnover of the company from all its products/ services

during the immediately preceding financial year is rupees one hundred crore or more and theaggregate turnover of the

individual product(s)/service(s) for which cost records are required to be maintained under the rule is rupees thirty-five

crore or more. The total turnover ofthe Company, including other income, during the Financial Yearended 31 03 2023was

Rs.6.60 Crore (In the Financial Year ended 31 03 2024 nil). In view ofthesametheCompany hasnotappointed any cost

Auditortoconduct cost audit in the Financial Year2024-25.

IV. BRANCHAUDITOR:

TheCompany hasbranch outside India at Singapore. The Directors have initiated procedures toclose the same asthere

are no transactions since long. In viewofthesametheDirectors have notrecommended forbranch auditors appointment.

v. INTERNALAUDITORS:

There were no manufacturing activities since long. No incumbent was available to accept the position in the given

situation. However, theCompany is in process toappoint InternalAuditorin the current year.

30. REPORTINGOF FRAUDSBYAUDITORS:

During the year under review, the StatutoryAuditors or SecretarialAuditors have notreported any instances offrauds committed

in the Company byits Officers or Employees, totheAudit Committee under Section 143(12) oftheAct, details of which needs to

be mentioned in this Report.

31. ANNUALRETURN:

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2024 will be

made available on the Company's website at www.indiasteel.in. at investors section. The Link of the same is :

http://indiasteel.in/pdfs/Annual Return/MGT-7-31-03-2024.pdf

32. TRANSFEROFAMOUNTSTOINVESTOREDUCATIONAND PROTECTION FUND:

Your Company didnothave any funds, being dividends lying unpaid or unclaimed fora period of seven years. Therefore, there

were nofundswhichwere required to be transferred to Investor Education and Protection Fund (IEPF).

33. CONSERVATION OF ENERGY, TECHNOLOGYABSORPTIONAND FOREIGN EXCHANGE EARNINGSAND OUTGO:

TheCompany hadadopted thegenerally accepted technology forits products. There areno manufacturing activities since long

but the particulars regarding conservation of energy foreign exchange earnings and outgo are given in “Annexure — 5"as

required underThe CompaniesAct, 2013 read with The Companies (Accounts) Rules, 2014 andforms partofthis report.

34. DISCLOSURE UNDERTHESEXUALHARRASSMENTOFWOMANATWORKPLACE(PREVENTION, PROHIBITION AND

REDRESSAL)ACT,2013:

The Company hasin place an Anti-Sexual Harassment Policy in line with the requirements ofthe Sexual harassment ofwomen

atworkplace (Prevention, Prohibition and Redressal) Act, 2013. An internal Complaints Committee (ICC) has been setup to

redress complaints received regarding sexual harassment. All employees (permanent, contractual, temporary, trainees) are

covered under this policy. No complaints pertaining to sexual harassment were received during FY2023-24. There are no

women employees in the Companyduring the yearunder review.

35. SECRETARIALSTANDARDSOF ICSI:

The Directors have devised proper systems and processes forcomplying with the requirements of applicable Secretarial

(10) Delay in submission of Compliance Certificate - Regulation 7(3) Of The SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 For The Year Ended 31st March, 2023 submitted on 31.05.2023 (Due date 30 04 

2023).

There was delay in submission of Compliances-Certificate under Regulation 7(3) Of The SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as mentioned in the Secretarial Audit Report. The management is of the 

view that it was inadvertent & directs to consider & submit the same in time in future.

III. COST AUDITORS & COST RECORDS: 

According to the Companies Act of 2013 and the Companies (Audit and Auditors) Rules of 2014, the Company need to 

appoint Cost Auditor to conduct cost audit, if the overall annual turnover of the company from all its products / services 

during the immediately preceding financial year is rupees one hundred crore or more and the aggregate turnover of the 

individual product(s)/service(s) for which cost records are required to be maintained under the rule is rupees thirty-five 

crore or more. The total turnover of the Company, including other income, during the Financial Year ended 31 03 2023 was 

Rs.6.60 Crore (In the Financial Year ended 31 03 2024 nil). In view of the same the Company has not appointed any cost 

Auditor to conduct cost audit in the Financial Year 2024-25. 

IV. BRANCH AUDITOR: 

The Company has branch outside India at Singapore. The Directors have initiated procedures to close the same as there 

are no transactions since long. In view of the same the Directors have not recommended for branch auditors appointment.

V. INTERNAL AUDITORS: 

There were no manufacturing activities since long. No incumbent was available to accept the position in the given 

situation. However, the Company is in process to appoint Internal Auditor in the current year.

30. REPORTING OF FRAUDS BY AUDITORS: 

During the year under review, the Statutory Auditors or Secretarial Auditors have not reported any instances of frauds committed 

in the Company by its Officers or Employees, to the Audit Committee under Section 143(12) of the Act, details of which needs to 

be mentioned in this Report. 

31. ANNUAL RETURN: 

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2024 will be                        

made available on the Company’s website at www.indiasteel.in. at investors section. The Link of the same is : 

http://indiasteel.in/pdfs/Annual_Return/MGT-7-31-03-2024.pdf

32. TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND: 

Your Company did not have any funds, being dividends lying unpaid or unclaimed for a period of seven years. Therefore, there 

were no funds which were required to be transferred to Investor Education and Protection Fund (IEPF). 

33. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO: 

The Company had adopted the generally accepted technology for its products. There are no manufacturing activities since long 

but the particulars regarding conservation of energy foreign exchange earnings and outgo are given in “Annexure – 5” as 

required under The Companies Act, 2013 read with The Companies (Accounts) Rules, 2014 and forms part of this report.

34. DISCLOSURE UNDER THE SEXUAL HARRASSMENT OF WOMAN AT WORKPLACE (PREVENTION, PROHIBITION AND 

REDRESSAL) ACT, 2013: 

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements of the Sexual harassment of women 

at workplace (Prevention, Prohibition and Redressal) Act, 2013. An internal Complaints Committee (ICC) has been set up to 

redress complaints received regarding sexual harassment. All employees (permanent, contractual, temporary, trainees) are 

covered under this policy. No complaints pertaining to sexual harassment were received during FY2023-24. There are no 

women employees in the Company during the year under review.

35. SECRETARIAL STANDARDS OF ICSI: 

The Directors have devised proper systems and processes for complying with the requirements of applicable Secretarial 
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Standards issued by the Institute of Company Secretaries of India (‘ICSI’) and that such systems were adequate and operating

effectively. During the Financial Year, your Company hascomplied with the applicable Secretarial Standards issued by the

Institute of CompanySecretaries of India (ICSI).

36. MANAGERIALREMUNERATION& PARTICULARS OF EMPLOYEES:

In accordance with Section 178 and other applicable provisions, if any, of the Companies Act, 2013 read with Rule6 ofthe

Companies (Meetings of Board and its Powers) Rules, 2014 issued thereunder and Regulation 19 of the SEBI (LODR)

Regulations, 2015, the Board ofDirectors has formulated the Nomination and Remuneration Policy on the recommendations of

the Nomination and Remuneration Committee. The salient aspects covered in the Nomination and Remuneration Policy,

covering the policy on appointment and remuneration of Directors and other matters have been outlined in the Corporate

Governance Reportwhich forms partof this Report. During theyearunder review, the Companyhasnotemployed any individual

whose remuneration falls within the purview ofthe limits prescribed under theprovisions of Section 197 ofthe Companies Act,

2013, read with Rule 5(2) ofthe Companies (Appointment and Remuneration ofManagerial Personnel) Rules, 2014.

Disclosures pertaining to remuneration and other details as required under Section 197(12) ofthe Companies Act, 2013 and

Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are annexed as

“Annexure—6”.

In terms ofthe provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) of the Rules,a statement showing the

namesandother particulars of employees drawing remuneration in excess ofthelimits set out in the said Rules forms partof this

Report. Further, the Report and theAnnualAccounts arebeing sent tothe Members excluding the aforesaid statement. In terms

ofSection 136 oftheAct, the said statement will be open forinspection upon request by the Members. Any Member interested in

obtaining such particulars may write to the Company Secretary atcosec@indiasteel.in

37. OTHERMATERIALINFORMATION:

During the year under review, the Company has stopped its manufacturing activities. It has obtained approval of the

Shareholders atthe EGM held on Monday, February 26, 2024, to carry on real estate activities i.e the business of builders,

contractors, erectors, constructors ofbuildings, houses, apartment etc.,

38. GENERAL:

During theyear, there were notransaction requiring disclosure or reporting in respect ofmatters relating to:

(a) details of deposits covered under ChapterV oftheAct;

(b) issue ofequity shares with differential rights as to Dividend, voting or otherwise;

(c) issue ofshares (including sweatequity shares) toemployees oftheCompany underany scheme;

(d) raising of funds through preferential allotment or qualified institutions placement;

(e) instance ofone-time settlement with any bankorfinancial institution;

(h) The Company hasnotmade anyapplication under Bankruptcy Code. There are transactions requiring disclosure or

reporting in respect of matters relating to pendency ofany proceeding against the Company under the Insolvency and

Bankruptcy Code, 2016 before National Company LawTribunal (NCLT) Mumbai, NCLATNew Delhi are as follows:

Sr NCLT Mumbai/ Case No.

No. NCLAT

New Delhi

Party Details Claim Amount Date of Filling

1 NCLT Mumbai CP(IB)161/MB/2022 Kiran Kumar Rs.74,87,527/- 23-09-2021

Bench2 Mallegowda

2 NCLT Mumbai CP(IB) 1264/2022 Stecol Internaiona Rs. 2,06,54,089/- 05.11.2022

BenchS Private Limited

Status

Matter settled and

disposed ofas per

Consent Terms.

Petition is admitted

by Hon'ble NCLT

asperorder dated

08.05.2024

Standards issued by the Institute of Company Secretaries of India (‘ICSI’) and that such systems were adequate and operating 

effectively. During the Financial Year, your Company has complied with the applicable Secretarial Standards issued by the 

Institute of Company Secretaries of India (ICSI).

36.  MANAGERIAL REMUNERATION & PARTICULARS OF EMPLOYEES:

In accordance with Section 178 and other applicable provisions, if any, of the Companies Act, 2013 read with Rule 6 of the 

Companies (Meetings of Board and its Powers) Rules, 2014 issued thereunder and Regulation 19 of the SEBI (LODR) 

Regulations, 2015, the Board of Directors has formulated the Nomination and Remuneration Policy on the recommendations of 

the Nomination and Remuneration Committee. The salient aspects covered in the Nomination and Remuneration Policy, 

covering the policy on appointment and remuneration of Directors and other matters have been outlined in the Corporate 

Governance Report which forms part of this Report. During the year under review, the Company has not employed any individual 

whose remuneration falls within the purview of the limits prescribed under the provisions of Section 197 of the Companies Act, 

2013, read with Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Companies Act, 2013 and 

Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are annexed as 

“Annexure –6”. 

In terms of the provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) of the Rules, a statement showing the 

names and other particulars of employees drawing remuneration in excess of the limits set out in the said Rules forms part of this 

Report. Further, the Report and the Annual Accounts are being sent to the Members excluding the aforesaid statement. In terms 

of Section 136 of the Act, the said statement will be open for inspection upon request by the Members. Any Member interested in 

obtaining such particulars may write to the Company Secretary at cosec@indiasteel.in

37. OTHER MATERIAL INFORMATION: 

During the year under review, the Company has stopped its manufacturing activities. It has obtained approval of the 

Shareholders at the EGM held on Monday, February 26, 2024, to carry on real estate activities i.e the business of builders, 

contractors, erectors, constructors of buildings, houses, apartment etc.,

38. GENERAL: 

During the year, there were no transaction requiring disclosure or reporting in respect of matters relating to: 

(a) details of deposits covered under Chapter V of the Act; 

(b) issue of equity shares with differential rights as to Dividend, voting or otherwise; 

(c) issue of shares (including sweat equity shares) to employees of the Company under any scheme; 

(d) raising of funds through preferential allotment or qualified institutions placement; 

(e) instance of one-time settlement with any bank or financial institution; 

(h) The Company has not made any application under Bankruptcy Code. There are transactions requiring disclosure or 

reporting in respect of matters relating to pendency of any proceeding against the Company under the Insolvency and 

Bankruptcy Code, 2016 before National Company Law Tribunal (NCLT) Mumbai, NCLAT New Delhi are as follows:
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Sr 

No.

NCLT Mumbai/ 

NCLAT 

New Delhi

Case No. Party Details Claim Amount Date of Filling Status

1 NCLT Mumbai 

Bench 2

CP(IB)161/MB/2022 Kiran Kumar 

Mallegowda 

Rs.74,87,527/- 23-09-2021 Matter settled and 

disposed of as per 

Consent Terms. 

2 NCLT Mumbai 

Bench 5

CP(IB) 1264/2022 Stecol Internaional 

Private Limited

Rs. 2,06,54,089/- 05.11.2022 Petition is admitted 

by Hon'ble NCLT 

as per order dated 

08.05.2024 
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Sr NCLT Mumbai/ Case No.

No. NCLAT

New Delhi
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Party Details Claim Amount Date of Filling

3 NCLAT CompanyAppeal Varun Gupta Order dated

New Delhi (AT) Ins No. 1025 Vis ISWL 08.05.2024

of2024 (Stecol challenged by

International preferring appeal

Private Limited) before the

Hon'ble NCLAT.

17.05.2024

4 NCLAT CompanyAppeal Kotak Mahindra Challenging order 08.03.2024

New Delhi (AT) Ins No. 857 Bank Limited of dismissal of

of 2024 Petition filed by

Kotak Mahindra

Bank (Second

Petition)

5 NCLT CP (IB) 336 Deepak Kumar 2,03,28,136/- 22.02.2024

of2024 Gaur

39. INDUSTRIAL RELATIONS:

During the yearunder review, industrial relations remain cordial and peaceful.

40. ACKNOWLEDGEMENTS:

Status

Stay Granted by

its Order dated

22.05.2024

against Order

dated 08.05.2024

by Hon'ble NCLAT

AdjforReply/

Rejoinder

For Filing our

reply

The Directors express their appreciation for co-operation and encouragement received from all the Shareholders, Business

Associates, Dealers, and Insurers, vendors, investors and bankers during the year. The Directors also place on record their

appreciation ofthe contribution madebytheemployees.

Place: Mumbai

Date: 7thJune, 2024.

For and on behalf of the Board ofDirectors of

INDIA STEELWORKS LIMITED

Sudhir H. Gupta

Executive Chairman

(DIN: 00010853)
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Sr 

No.

NCLT Mumbai/ 

NCLAT 

New Delhi

Case No. Party Details Claim Amount Date of Filling Status

3 NCLAT 

New Delhi

Company Appeal 

(AT) Ins No. 1025 

of 2024

Varun Gupta 

V/s ISWL 

(Stecol 

International 

Private Limited)

Order dated 

08.05.2024 

challenged by 

preferring appeal 

before the 

Hon'ble NCLAT.

17.05.2024 Stay Granted by 

its Order dated 

22.05.2024 

against Order 

dated 08.05.2024 

by Hon'ble NCLAT

4 NCLAT 

New Delhi

Company Appeal 

(AT) Ins No. 857 

of 2024

Kotak Mahindra 

Bank Limited 

Challenging order 

of dismissal of 

Petition filed by 

Kotak Mahindra 

Bank (Second 

Petition)

08.03.2024 Adj for Reply /

Rejoinder

5 NCLT CP (IB) 336 

of 2024

Deepak Kumar 

Gaur 

2,03,28,136/- 22.02.2024 For Filing our 

reply

39. INDUSTRIAL RELATIONS: 

During the year under review, industrial relations remain cordial and peaceful.

40. ACKNOWLEDGEMENTS:

The Directors express their appreciation for co-operation and encouragement received from all the Shareholders, Business 

Associates, Dealers, and Insurers, vendors, investors and bankers during the year. The Directors also place on record their 

appreciation of the contribution made by the employees.

For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

Sudhir H. Gupta

 Executive Chairman

(DIN: 00010853)

Place: Mumbai

Date: 7th June, 2024.
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Management discussion& analysis Report providesa perspective ofthe management ontheexternal environment and steel industry,

operating and financial performance, material developments in human resources and industrial relations, risks and opportunities and

internal control systemsand theiradequacy in the Companyduring the FY 2023-24.

The Report should be read along with the Company's financial statements, the schedules and notes thereto and other information

provided in the Annual Report. The Company's financial statements have been prepared in accordance with Indian Accounting

Standards ("Ind AS") complying with the requirements of the Companies Act, 2013, as amended and regulations issued by the

Securities and Exchange Board ofIndia ('SEBI') from time to time. Management Discussion and Analysis Report forthe year under

review, as per regulation 34 (2)of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 is as follows:

External Environment, Global/Indian Economy& Steel Industry:

The global economy continues toshow resilience despite facing several strong adverse situations viz., the Middle East crisis, Russia

Ukraine war, high inflation, high costs and falling household purchasing power, rising geopolitical uncertainties, and forced monetary

tightening.

Global growth is estimated tosustain at 3.2% in 2024. The economy is better placed now than atthesametime in 2023, with the risk of

a global recession receding. In late 2023, headline inflation neared its pre-pandemic level in mosteconomies forthefirst time since the

start of the global inflation surge.

As global inflation came down from its peak, economic activity started grew steadily. The United States with some middle-income

economies displayed strong economic performance. However, continuing geopolitical tensions, including the Middle East crisis,

Russia-Ukrainewar etc., posea risk to dampen growth in 2024.

India's economic growth has been resilient against global adverse situations for three fiscal years now. Policy and regulatory support

have helped tostrengthen the private sector. The Country's attractiveness as an investment destination remains robust, given the size

and scale ofoperations it has to offer to global companies, abundant skilled talent in technology and innovation.

The industrial manufacturing sector has experienceda significant boost, attracting global technology giants to expand their supplier

networks within India. This momentum is further supported by the implementation ofstate industrial policies that complement sector

specific incentive schemes. Concurrently, substantial investments in logistics and infrastructure development, including the

construction of new roads, highways, and rail tracks, underscore theGovernment's commitment tosupport this critical sector. Capital

spending by theGovernmentand strong manufacturing activity have meaningfully contributed tothe robust growth outcomes in 2023.

Various Production Linked Incentive (‘PLI’) schemes have revived the manufacturing sector post pandemic.

They arehelping build up critical value chains and industrial clusters, besides expanding the Country's export basket. India's retail

inflation for FY2023-24 hasseena significant downturn, marking its lowest point since COVID-19 pandemic. Reflecting this trend, the

Reserve Bank ofIndia's Monetary Policy Committee (‘MPC’) in its recent meeting, decided to maintain policy rates at their current

levels, citing the ongoing reduction in price pressures across thecountry.

Global Steel Industry has been impacted by high inflation and interest rate environment. The slowdown ofsteel consuming sectors,

especially in EU & US continued in 2023. Investment and consumption weakened. The delayed effect of tightening monetary policy

may allow slow recovery in 2024 in advanced economies while emerging economies like Asia may grow faster. Persistent core

inflation, high oil prices and tight job market remain the downside risks to stabilize inflation. Tight monetary& credit conditions, high

costs have ledtoa sharp slowdown in housing activity in mostmajor markets and haveaffected manufacturing sector globally.

Management discussion & analysis Report provides a perspective of the management on the external environment and steel industry, 

operating and financial performance, material developments in human resources and industrial relations, risks and opportunities and 

internal control systems and their adequacy in the Company during the FY 2023-24. 

The Report should be read along with the Company’s financial statements, the schedules and notes thereto and other information 

provided in the Annual Report. The Company's financial statements have been prepared in accordance with Indian Accounting 

Standards ("Ind AS") complying with the requirements of the Companies Act, 2013, as amended and regulations issued by the 

Securities and Exchange Board of India ('SEBI') from time to time. Management Discussion and Analysis Report for the year under 

review, as per regulation 34 (2) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 is as follows:

External Environment, Global / Indian Economy & Steel Industry:

The global economy continues to show resilience despite facing several strong adverse situations viz., the Middle East crisis, Russia 

Ukraine war, high inflation, high costs and falling household purchasing power, rising geopolitical uncertainties, and forced monetary 

tightening. 

Global growth is estimated to sustain at 3.2% in 2024. The economy is better placed now than at the same time in 2023, with the risk of 

a global recession receding. In late 2023, headline inflation neared its pre-pandemic level in most economies for the first time since the 

start of the global inflation surge.

As global inflation came down from its peak, economic activity started grew steadily. The United States with some middle-income 

economies displayed strong economic performance. However, continuing geopolitical tensions, including the Middle East crisis, 

Russia-Ukraine war etc., pose a risk to dampen growth in 2024.

India’s economic growth has been resilient against global adverse situations for three fiscal years now. Policy and regulatory support 

have helped to strengthen the private sector. The Country’s attractiveness as an investment destination remains robust, given the size 

and scale of operations it has to offer to global companies, abundant skilled talent in technology and innovation.

The industrial manufacturing sector has experienced a significant boost, attracting global technology giants to expand their supplier 

networks within India. This momentum is further supported by the implementation of state industrial policies that complement sector 

specific incentive schemes. Concurrently, substantial investments in logistics and infrastructure development, including the 

construction of new roads, highways, and rail tracks, underscore the Government’s commitment to support this critical sector. Capital 

spending by the Government and strong manufacturing activity have meaningfully contributed to the robust growth outcomes in 2023. 

Various Production Linked Incentive (‘PLI’) schemes have revived the manufacturing sector post pandemic.

They are helping build up critical value chains and industrial clusters, besides expanding the Country’s export basket. India’s retail 

inflation for FY2023-24 has seen a significant downturn, marking its lowest point since COVID-19 pandemic. Reflecting this trend, the 

Reserve Bank of India’s Monetary Policy Committee (‘MPC’) in its recent meeting, decided to maintain policy rates at their current 

levels, citing the ongoing reduction in price pressures across the country.

Global Steel Industry has been impacted by high inflation and interest rate environment. The slowdown of steel consuming sectors, 

especially in EU & US continued in 2023. Investment and consumption weakened. The delayed effect of tightening monetary policy 

may allow slow recovery in 2024 in advanced economies while emerging economies like Asia may grow faster. Persistent core 

inflation, high oil prices and tight job market remain the downside risks to stabilize inflation. Tight monetary & credit conditions, high 

costs have led to a sharp slowdown in housing activity in most major markets and have affected manufacturing sector globally. 
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Global Steel demand is expected togrow by 2% in 2024. Chinese domestic demand will continue to be impacted by property sector

problems. The developed countries are expected toshowa strengthening recovery in 2024 and in 2025.

The steel demand in India has a significant growth since 2021. The growth is backed bya booming construction sector with private

consumption as well as robust Government expenditure in infrastructure and capital goods. Automobile sector also performs better.

Steel demand in India is expected togrowand industry leverage is expected toincrease significantly.

Industry Structure and Developments:

The Company's products are Bright Bars, Wire Rods, Round Bars, Billets of different sizes which aremanufactured atits Plant located

at Zenith Compound, Khopoli, Raigad-410203. The billets are used formaking wire rods& bars. The wire rods/ bars are used as the

material of gears, bolts, springs, bearings, cables and other basic components ofsafety-related parts typically such as automobile

engines, drive train systems and chassis etc.

Non-availability of Working Capital, debt burden, unaffordable cost ofraw materials, overheads, manufacturing expenses and virtually

no capacity utilization due to poor or non-availability of finance and market conditions have adversely affected the company's

performance during the pandemic and onwards. Further Kotak Mahindra Bank Limited has taken physical possession oftheAssets

/Factory at Zenith Compound, Khopoli, Raigad-410203. The manufacturing activities, job work activities have been stopped. The

continuous discussions with the workers' union, lenders, potential investors and suppliers to revive the operations, could not be

materialized. The performance oftheCompanybecomes standstill.

Opportunities and threats:

The Company operates in an interconnected world with stringent regulatory and environment requirements, increased geopolitical

risk and fast pace technological disruptions that could havea material impact across the value chain ofthe organization. There are

ample opportunities across Railways, Infrastructure, Construction, Energy and Urbanization. For the reasons and facts as stated

above in “Industrial Structure& development” para, the company hasnothing moretoreport underthis head.

Segment-wise/ Product-wise performance:

The company hassingle business segmentviz. Manufacturing& Trading ofStainless Steel& Allied Products and hence segmentwise

results have notbeen given. Furtherthe manufacturing activities, job work activities have been stopped.

Outlook:

In view ofwhat has been stated in foregoing paragraphs, your Management perceives that the outlook of the Steel Industry in the

subsequent financial years may improve subject tothe effective and positive steps upon availing of finance and addressing issues that

stuck the Company's working profitably. However, forthereasons and facts as stated above in “Industrial Structure& development”

para, the company hasnothing moretoreport underthis head.

Risks &Concerns:

It is essential to correctly assess therisk so that the same canbemitigated before it becomesa possible threat. General risks, as are

associated with statutory compliances, economy, financials, Government policies, market related, operational, products, safety and

technology etc., The company is not immune from these risks. Normally the Board reviews of likely risk areas with the objective to

definea framework foridentification, evaluation and mitigating the risk in the decision-making process. However, in view of the

reasons and facts as stated above in “Industrial Structure& development” para, the company hasnothing more toreport under this

head.

Internal Control System and itsAdequacy:

The Company hasproper and adequate system ofinternal controls commensurate with its size and nature of operations to provide

reasonable assurance that all assets are safeguarded, transactions are authorized, recorded and reported properly and applicable

Global Steel demand is expected to grow by 2% in 2024. Chinese domestic demand will continue to be impacted by property sector 

problems. The developed countries are expected to show a strengthening recovery in 2024 and in 2025.

The steel demand in India has a significant growth since 2021. The growth is backed by a booming construction sector with private 

consumption as well as robust Government expenditure in infrastructure and capital goods. Automobile sector also performs better. 

Steel demand in India is expected to grow and industry leverage is expected to increase significantly.

Industry Structure and Developments:

The Company’s products are Bright Bars, Wire Rods, Round Bars, Billets of different sizes which are manufactured at its Plant located 

at Zenith Compound, Khopoli, Raigad-410203. The billets are used for making wire rods & bars. The wire rods / bars are used as the 

material of gears, bolts, springs, bearings, cables and other basic components of safety-related parts typically such as automobile 

engines, drive train systems and chassis etc. 

Non-availability of Working Capital, debt burden, unaffordable cost of raw materials, overheads, manufacturing expenses and virtually 

no capacity utilization due to poor or non-availability of finance and market conditions have adversely affected the company's 

performance during the pandemic and onwards. Further Kotak Mahindra Bank Limited has taken physical possession of the Assets 

/Factory at Zenith Compound, Khopoli, Raigad-410203. The manufacturing activities, job work activities have been stopped. The 

continuous discussions with the workers’ union, lenders, potential investors and suppliers to revive the operations, could not be 

materialized. The performance of the Company becomes standstill.

Opportunities and threats: 

The Company operates in an interconnected world with stringent regulatory and environment requirements, increased geopolitical 

risk and fast pace technological disruptions that could have a material impact across the value chain of the organization. There are 

ample opportunities across Railways, Infrastructure, Construction, Energy and Urbanization. For the reasons and facts as stated 

above in “Industrial Structure & development” para, the company has nothing more to report under this head.

Segment-wise / Product-wise performance: 

The company has single business segment viz. Manufacturing & Trading of Stainless Steel & Allied Products and hence segment wise 

results have not been given. Further the manufacturing activities, job work activities have been stopped.

Outlook: 

In view of what has been stated in foregoing paragraphs, your Management perceives that the outlook of the Steel Industry in the 

subsequent financial years may improve subject to the effective and positive steps upon availing of finance and addressing issues that 

stuck the Company’s working profitably. However, for the reasons and facts as stated above in “Industrial Structure & development” 

para, the company has nothing more to report under this head. 

Risks &Concerns: 

It is essential to correctly assess the risk so that the same can be mitigated before it becomes a possible threat. General risks, as are 

associated with statutory compliances, economy, financials, Government policies, market related, operational, products, safety and 

technology etc., The company is not immune from these risks. Normally the Board reviews of likely risk areas with the objective to 

define a framework for identification, evaluation and mitigating the risk in the decision-making process. However, in view of the 

reasons and facts as stated above in “Industrial Structure & development” para, the company has nothing more to report under this 

head. 

Internal Control System and its Adequacy: 

The Company has proper and adequate system of internal controls commensurate with its size and nature of operations to provide 

reasonable assurance that all assets are safeguarded, transactions are authorized, recorded and reported properly and applicable 
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statutes are duly complied with. The Company hasconstituted an Audit Committee tomonitor the adequacy and efficacy of internal

control systems. The adequacy ofthese compliances and their effectiveness is subject to statutory audit and the same hasbeen

adequately reported by the Auditors in their report as required under the relevant provisions of the Companies Act, 2013. The

Companyalso has an InternalAudit System.

Discussions on financial performance with reference to operational Performance:

During the Financial Year ended 31.03.2024, the Company's operational financial performance has been dissatisfactory. The

Company's revenue from operations stood at Rs.81.60 Lacs (previous year Rs. 470.57 Lacs) and the other income stood at Rs.

644.42 Lacs (previous year Rs. 189.36 Lacs) and hence thetotal income stood at Rs. 726.02 Lacs (previous 659.92 Lacs). The

company has incurreda post tax net Loss of Rs. 1,162.47 Lacs compared to (previous year Loss of Rs. 3,595.80 Lacs). The

manufacturing activities of the Companyhasbeen stopped since long.

Material Developments inHRD and industrial Relations Front:

The Company recognizes the employees as thevaluable assets. Developing, motivating, and retaining talented employees isa key

responsibility and policy of the Company. In the given situation, as on 31st March 2024, the number ofpermanent employees in the

Companyarearound4 only atvarious levels.

Details of Significant changes inKey Financial Ratios -FY 2023-24

The significant changes in the ratios and net worth was on account ofno manufacturing activities& losses. The continuing scarcity of

working capital needs, closure ofmanufacturing activities has caused significant losses.

Ratio

Current Ratio (In times)

Debt-Equity Ratio (In times)

DebtService Coverage Ratio (In times)

Return on Equity Ratio (In %)

Inventory Turnover Ratio (In times)

Trade Receivable Turnover Ratio (In times)

Trade Payable Turnover Ratio (In times)

Net Capital Turnover Ratio (In times)

Net Profit Ratio (In %)

Return on Capital Employed (In %)

Net Worth Ratio (In %)

Numerator

TotalCurrentAssets

Debtconsists of borrowings

Net Operating Income

NetProfits AfterTaxes

CostofGoods Sold

Revenuefrom Operations

Purchase and Other

Expenses

Revenuefrom Operations

Net Profits AfterTaxes

Earnings Before Tax and

finance cost

Net Profits AfterTaxes

Denominator

Total Current Liabilities

Total Equity

Debt service = Interest+

Principal Repayments

Average Shareholder's

Equity

Average Inventory

AverageTrade Receivable

AverageTrade Payable

31-Mar-24 31-Mar-23

0.48 0.47

2.34 1.39

0.03 -2.19

-26.33% -53.58%

0.01 0.05

7.25 18.87

0.03 0.06

Working Capital (i.e. Total

CurrentAssets less Total

CurrentLiabilities) 0.00 0.02

Revenuefrom Operations -1424.68% -764.14%

TotalAssets -Total Current

Liabilities

TotalAssets -

Total Liabilities

-2.00% -6.90%

-15.40% -49.62%

statutes are duly complied with. The Company has constituted an Audit Committee to monitor the adequacy and efficacy of internal 

control systems. The adequacy of these compliances and their effectiveness is subject to statutory audit and the same has been 

adequately reported by the Auditors in their report as required under the relevant provisions of the Companies Act, 2013. The 

Company also has an Internal Audit System. 

Discussions on financial performance with reference to operational Performance:

During the Financial Year ended 31.03.2024, the Company's operational financial performance has been dissatisfactory. The 

Company’s revenue from operations stood at Rs.81.60 Lacs (previous year Rs. 470.57 Lacs) and the other income stood at Rs. 

644.42 Lacs (previous year Rs. 189.36 Lacs) and hence the total income stood at Rs. 726.02 Lacs (previous 659.92 Lacs). The 

company has incurred a post tax net Loss of Rs. 1,162.47 Lacs compared to (previous year Loss of Rs. 3,595.80 Lacs). The 

manufacturing activities of the Company has been stopped since long. 

Material Developments in HRD and industrial Relations Front: 

The Company recognizes the employees as the valuable assets. Developing, motivating, and retaining talented employees is a key 

responsibility and policy of the Company. In the given situation, as on 31st March 2024, the number of permanent employees in the 

Company are around 4 only at various levels.

Details of Significant changes in Key Financial Ratios -FY 2023-24

The significant changes in the ratios and net worth was on account of no manufacturing activities & losses. The continuing scarcity of 

working capital needs, closure of manufacturing activities has caused significant losses.
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Ratio Numerator Denominator 31-Mar-24 31-Mar-23

Current Ratio (In times) Total Current Assets Total Current Liabilities 0.48 0.47

Debt-Equity Ratio (In times) Debt consists of borrowings Total Equity 2.34 1.39

Debt Service Coverage Ratio (In times) Net Operating Income Debt service = Interest + 

Principal Repayments 0.03 -2.19

Return on Equity Ratio (In %) Net Profits After Taxes Average Shareholder's 

Equity -26.33% -53.58%

Inventory Turnover Ratio (In times) Cost of Goods Sold Average Inventory 0.01 0.05

Trade Receivable Turnover Ratio (In times) Revenue from Operations Average Trade Receivable 7.25 18.87

Trade Payable Turnover Ratio (In times) Purchase and Other 

Expenses Average Trade Payable 0.03 0.06

Net Capital Turnover Ratio (In times) Revenue from Operations Working Capital (i.e. Total 

Current Assets less Total 

Current Liabilities) 0.00 0.02

Net Profit Ratio (In %) Net Profits After Taxes Revenue from Operations -1424.68% -764.14%

Return on Capital Employed (In %) Earnings Before Tax and Total Assets - Total Current

finance cost Liabilities -2.00% -6.90%

Net Worth Ratio (In %) Net Profits After Taxes Total Assets - 

Total Liabilities -15.40% -49.62%
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The Company hasin place adequate systems and processes toensure that it is in compliance with all applicable laws. The Managing

Director, places before the Board, ateach meeting,a certificate of compliance with deviations if any with the applicable laws.

Accounting Treatment:

The Company consistently followsa treatment that has been prescribed in Indian Accounting Standards (IndAS) in the preparation of

financial statements which showstrue and fairviewofthefinancial statements.

Cautionary Statements:

This discussion and analysis have been provided witha viewtoenable shareholders witha better understanding ofthe performance of

theCompany. The Shareholders must read and understand thesamewith due understanding and necessary caution as they may be

forward looking and prone tochange in the dynamic economic environment and taxregime. In certain areas, if there is any discussion

covering strategic decision and management expectations from the same, thesame should not be construed asa guarantee of

performance and actual results may differ significantly depending upon theoperating conditions and external environment.

Place: Mumbai

Date: 7thJune, 2024.

For and on behalf of the Board ofDirectors of

INDIA STEELWORKS LIMITED

Sudhir H. Gupta

Executive Chairman

(DIN: 00010853)

Statutory Compliance: 

The Company has in place adequate systems and processes to ensure that it is in compliance with all applicable laws. The Managing 

Director, places before the Board, at each meeting, a certificate of compliance with deviations if any with the applicable laws. 

Accounting Treatment: 

The Company consistently follows a treatment that has been prescribed in Indian Accounting Standards (Ind AS) in the preparation of 

financial statements which shows true and fair view of the financial statements. 

Cautionary Statements: 

This discussion and analysis have been provided with a view to enable shareholders with a better understanding of the performance of 

the Company. The Shareholders must read and understand the same with due understanding and necessary caution as they may be 

forward looking and prone to change in the dynamic economic environment and tax regime. In certain areas, if there is any discussion 

covering strategic decision and management expectations from the same, the same should not be construed as a guarantee of 

performance and actual results may differ significantly depending upon the operating conditions and external environment.

For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

Sudhir H. Gupta

 Executive Chairman

(DIN: 00010853)

Place: Mumbai

Date: 7th June, 2024.
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Corporate Governance oftheCompany is demonstrated by fair business and corporate practices with all its stakeholders'.

integrity, transparent dealings and ethical conduct of affairs of the Company is the basic norm ofCorporate Governance

practiced here.

The Corporate Governance System includes the mechanisms and procedures required to prevent, identify, and resolve conflicts

of competition and of interest, whether ofan exceptional or structural and permanent nature. The Company seeks toassure, to

the extent it is able todo so,the respectability, capability, expertise, competence, experience, qualifications, training, availability,

and commitmenttotheir duties ofthe directors and senior officers.

A Report on compliance with the Corporate Governance provisions as prescribed under the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) as amended is given below.

2. Board ofDirectors:

The Board ofDirectors of the Company is the highest governance authority within the management structure of the Company.

The Board of Directors, along with its Committees, provides leadership and guidance to the management and directs and

supervises the performance oftheCompany.

2.1 Criteria of Appointment intheBoard:

The Nomination and Remuneration Committee selecta candidate forappointment tothe Board considering experience,

positive attributes, independence, relationships, professional skills and personal qualities, related skills and

competencies etc., required forthe position.

2.2 Appointment and Tenure ofappointment oftheDirectors:

The Directors of the Company areappointed by the shareholders at General Meetings. All Executive& Non-Executive

Directors are subject to retirement by rotation and at everyAnnual General Meeting, in accordance with the provisions of

the CompaniesAct, 2013andthat of the Articles ofAssociation ofthe Company.

The Executive Directors on the Board serve in accordance with the terms oftheir appointment. The Independent Directors

are not liable to retire by rotation as per the applicable provisions ofthe CompaniesAct, 2013.

2.3 NumberofBoard Meetings and dates:

During the Financial Year Nine Board Meetings were held on 30th June, 2023, 18th July, 2023, 14th August,2023, Sth

September,2023, 14th November,2023, 11th December,2023, 20th December, 2023, 16th January, 2024 and 26th

March,2024. The maximum gapbetween any two meetingswas notmorethan 120 days.

2.4 Board Composition, Category, attendance of the Directors and their Directorship and membership inother

Companies:

The Company hasa balanced mix of Executive and Non-Executive Independent Directors. As of March 31,2024, the

Board ofDirectors comprised of6 Directors as follows:

(i) Two executive Directors i.e Chairman, Managing Director (Promoters)

(ii) One non-executive Woman Director(Promoter)

(iii) Three Non-Executive Independent Directors, which is 50% of the total strength of the Board as stipulated under

SEBI LODRRegulations.

The categories of the Directors, attendance at Board Meetings and atthe last Annual General Meeting, the number of

Directorships/ Chairpersonships and Committee positions held by them in other public limited companies during the year

aregiven below:

1. Company’s Philosophy on Code of Governance: 

Corporate Governance of the Company is demonstrated by fair business and corporate practices with all its stakeholders’. 

integrity, transparent dealings and ethical conduct of affairs of the Company is the basic norm of Corporate Governance 

practiced here. 

The Corporate Governance System includes the mechanisms and procedures required to prevent, identify, and resolve conflicts 

of competition and of interest, whether of an exceptional or structural and permanent nature. The Company seeks to assure, to 

the extent it is able to do so, the respectability, capability, expertise, competence, experience, qualifications, training, availability, 

and commitment to their duties of the directors and senior officers. 

A Report on compliance with the Corporate Governance provisions as prescribed under the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) as amended is given below.

2. Board of Directors: 

The Board of Directors of the Company is the highest governance authority within the management structure of the Company. 

The Board of Directors, along with its Committees, provides leadership and guidance to the management and directs and 

supervises the performance of the Company. 

2.1 Criteria of Appointment in the Board: 

The Nomination and Remuneration Committee select a candidate for appointment to the Board considering experience, 

positive attributes, independence, relationships, professional skills and personal qualities, related skills and 

competencies etc., required for the position.

2.2  Appointment and Tenure of appointment of the Directors: 

The Directors of the Company are appointed by the shareholders at General Meetings. All Executive & Non-Executive 

Directors are subject to retirement by rotation and at every Annual General Meeting, in accordance with the provisions of 

the Companies Act, 2013 and that of the Articles of Association of the Company. 

The Executive Directors on the Board serve in accordance with the terms of their appointment. The Independent Directors 

are not liable to retire by rotation as per the applicable provisions of the Companies Act, 2013.

2.3 Number of Board Meetings and dates: 

During the Financial Year Nine Board Meetings were held on 30th June, 2023, 18th July, 2023, 14th August,2023, 5th 

September,2023, 14th November,2023, 11th December,2023, 20th December, 2023, 16th January, 2024 and 26th 

March,2024. The maximum gap between any two meetings was not more than 120 days.

2.4 Board Composition, Category, attendance of the Directors and their Directorship and membership in other 

Companies:

The Company has a balanced mix of Executive and Non-Executive Independent Directors. As of March 31, 2024, the 

Board of Directors comprised of 6 Directors as follows:

(i) Two executive Directors i.e Chairman, Managing Director  (Promoters) 

(ii) One non-executive Woman Director (Promoter) 

(iii) Three Non-Executive Independent Directors, which is 50% of the total strength of the Board as stipulated under 

SEBI LODR Regulations. 

The categories of the Directors, attendance at Board Meetings and at the last Annual General Meeting, the number of 

Directorships / Chairpersonships and Committee positions held by them in other public limited companies during the year 

are given below:
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Annexure-2



INDIA STEEL WORKS LIMITED

NameoftheDirector

Mr.Sudhir H. Gupta,

(DIN: 00010853)

Mr.Varun S.Gupta

(DIN: 02938137)

Mrs. Priyanka V.Gupta

(DIN: 08057096)

Mr.Santosh P. Bhosale

(DIN: 05117360)

M r. S h iv a n n a d S .

Bhalerao

(DIN: 09263141)

Mr.R.D.Ranjan

Mrs. Sachi Madnani

(DIN: 10045589)

Mr.Bimal Desai

(DIN: 00872271)

Mr.Santino Roco Morea

( DIN: 01642189)

Category/Inter-se

relationship

Executive Chairman

(Promoter Director& Father of

Mr. Varun Gupta, Managing

Director)

Mr. Sudhir H. Gupta, Executive

Chairman.

ANNUAL REPORT 2023-2024

Financial Year 2023-24 No of other

attendance in Directorship in

Other Indian
Board Last Public Ltd

Meetings ARM(Yes/ companies@

No/NA)

9

Managing Director Son of 9

N o n -Executive & N on - 4

Independent Director.

Non-Executive&

Independent Director

9

Non-Executive& Independent 9

Director

(From 20.09.2022)

Non-Executive& Independent 1

Director

(From 11.12.2023)

Non-Executive& Independent 3

Director (From 27.03.2023 to

4.09.2023)

Non-Executive & Non - 1

Independent Director.

(Up to 29.09.2023)

Non-Executive& Independent 4

Director. (Up to 7.11.2023)

No

Yes

Yes

Yes

Yes

NA

NA

No

No

1

1

Nil

Nil

Nil

Nil

Nil

Nil

Nil

@ Directorship excludesAlternate Directorship, Foreign Company Directorship& Pvt Limited Companies.

No of Chairman

ship/

Membership in

other Indian

Public Limited

Companies#

NIL

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

# Committee positions of only ofAudit Committee and theStakeholders Relationship Committee have been considered (Excluding

committees ofIndia Steel Works Limited) as per SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations

2018.

2.5 Material Pecuniary Relationship:

During the Financial Year2023-24, the Companydidnothave any material pecuniary relationship or transactions with the

Non-Executive Directors ofthe Company, except paymentofDirector's sitting fees. Further, the Directors have notentered

Name of the Director Category/ Inter-se

 relationship 

Financial Year 2023-24 

attendance in

No of Chairman 

ship /

Membership in 

o t h e r  I n d i a n  

Public Limited 

Companies #

No of other 

Directorship in 

Other Indian 

Public Ltd 

Companies @

Mr. Sudhir H. Gupta,

(DIN: 00010853)

Executive Chairman 

(Promoter Director & Father of 

Mr. Varun Gupta, Managing 

Director)

9 No NIL1

Board 

Meetings 

Last 

AGM(Yes/ 

No/NA)

0039
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Mr. Varun S. Gupta 

(DIN: 02938137)

Managing Director   Son of                              

Mr. Sudhir H. Gupta, Executive 

Chairman.

9 Yes Nil1

Mrs. Priyanka V. Gupta 

(DIN: 08057096)

Non-Executive & Non - 

Independent Director.

4 Yes NilNil

Mr. Santosh P. Bhosale

(DIN: 05117360)

Non-Executive & 

Independent Director 

9 Yes NilNil

M r .  S h i v a n n a d  S .  

Bhalerao 

(DIN: 09263141) 

Non-Executive & Independent 

Director 

(From 20.09.2022)

9 Yes NilNil

Mr. R. D. Ranjan Non-Executive & Independent 

Director 

(From 11.12.2023)

1 NA NilNil

Mrs. Sachi Madnani 

(DIN: 10045589)

Non-Executive & Independent 

Director (From 27.03.2023 to 

4.09.2023  )

3 NA NilNil

Mr. Bimal Desai 

(DIN: 00872271)

Non-Executive & Non - 

Independent Director.

(Up to 29.09.2023)

1 No NilNil

Mr. Santino Roco Morea 

( DIN: 01642189 )

Non-Executive & Independent 

Director. (Up to 7.11.2023)

4 No NilNil
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@ Directorship excludes Alternate Directorship, Foreign Company Directorship & Pvt Limited Companies. 

# Committee positions of only of Audit Committee and the Stakeholders Relationship Committee have been considered (Excluding 

committees of India Steel Works Limited) as per SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations 

2018. 

2.5 Material Pecuniary Relationship: 

During the Financial Year 2023-24, the Company did not have any material pecuniary relationship or transactions with the 

Non-Executive Directors of the Company, except payment of Director’s sitting fees. Further, the Directors have not entered 
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into any contracts with the Companyorits subsidiary, which give rise to material conflict with the interest of the Company.

2.6 Numberofshares and convertible instruments held by Non-Executive Directors:

During theyeartheNon-Executive Independent Directors do-not hold any shares orconvertible instrument. Mrs. Priyanka

V.Gupta, Non-executive non-independentdirector holds 5000 equity shares oftheCompany.

2.7 Directorship and Committee membership inotherCompanies:

NoneoftheDirectors on the Board isa Memberofmorethan 10 committees and Chairman ofmore than5 Committees (as

specified in regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, only Audit

Committee and Stakeholders Relationship Committee are considered as per this regulation) across all companies in

India, of which they are directors.

2.8 Information supplied tothe Board:

The Board ofDirectors has complete access toany information within the Company. AttheBoard Meetings, directors are

provided with all relevant information on important matters, working of the Company aswell as all related details that

require deliberations by the membersoftheBoard, inter-alia include:

Annual business plans

Production, sales& financial performance data

Business review;

Quarterly and annual financial results;

- Minutes ofthemeetings oftheAudit and other Committees aswell as circular resolutions if any, to be passed;

Significant initiatives and developments relating to labour/human resource relation;

Information on recruitment and remuneration ofsenior officersjust belowtheBoard level,

Materially important show cause/ demand/ prosecution/ penalty notices and legal proceedings by or against the

Company;

Any other information which is relevant fordecision-making by the Board.

2.9 Termsand conditions ofappointment ofIndependent Directors:

The terms and conditions of appointment of Independent Directors were setoutin the appointment letter issued to the

Director at the time of his/her appointment/re appointment as an Independent Non-Executive Director of the Company.

The terms and conditions as mentioned in the appointment letter is disclosed on the Company's website www.iswI.in

investors relations section.

2.10 Resignation ofIndependent Directors:

The Independent Directors, who resigns before expiry of their term, should inform the reasons oftheir resignations viz. for

their personal reasons or forany other material reasons. Mrs. Saachi Madnani, Mr. Santino Morea all Non-Executive

Independent Directors have resigned during the financial yearfortheir personal reasons and there were no other material

reasons. Their confirmation to this effect, as and when received by the Company, have been informed to the Stock

Exchange.

2.11 Lead Independent Director:

Mr. Santosh P. Bhosale (DIN: 05117360) is the Lead Independent Director appointed by the Board in its meeting held on

20.09.2022. In accordance with Regulation 25 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, Independent Directors do not serve in morethan7 listed companies.

2.12 Induction& Familiarization ProgramsforIndependent Directors:

The Directors on appointment are issueda letter of Appointment setting out in detail, the terms ofappointment, duties and

responsibilities. Each newly appointed Independent Director is taken througha familiarization programme. The program

aims tofamiliarize the Directors with the Company, their role and responsibilities, business model oftheCompanyetc. The

details of such familiarization programme have been displayed on the website www.indiasteel.in at investor relations
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into any contracts with the Company or its subsidiary, which give rise to material conflict with the interest of the Company. 

2.6 Number of shares and convertible instruments held by Non-Executive Directors:

During the year the Non-Executive Independent Directors do-not hold any shares or convertible instrument. Mrs. Priyanka 

V. Gupta, Non-executive non-independent director holds 5000 equity shares of the Company.

2.7 Directorship and Committee membership in other Companies: 

None of the Directors on the Board is a Member of more than 10 committees and Chairman of more than 5 Committees (as 

specified in regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, only Audit 

Committee and Stakeholders Relationship Committee are considered as per this regulation) across all companies in 

India, of which they are directors.

2.8 Information supplied to the Board: 

The Board of Directors has complete access to any information within the Company. At the Board Meetings, directors are 

provided with all relevant information on important matters, working of the Company as well as all related details that 

require deliberations by the members of the Board, inter-alia include:

- Annual business plans 

- Production, sales & financial performance data 

- Business review; 

- Quarterly and annual financial results; 

- Minutes of the meetings of the Audit and other Committees as well as circular resolutions if any, to be passed; 

- Significant initiatives and developments relating to labour /human resource relation; 

- Information on recruitment and remuneration of senior officers just below the Board level, 

- Materially important show cause / demand / prosecution / penalty notices and legal proceedings by or against the 

Company; 

- Any other information which is relevant for decision-making by the Board. 

2.9 Terms and conditions of appointment of Independent Directors: 

The terms and conditions of appointment of Independent Directors were set out in the appointment letter issued to the 

Director at the time of his/her appointment/re appointment as an Independent Non-Executive Director of the Company. 

The terms and conditions as mentioned in the appointment letter is disclosed on the Company's website www.iswl.in 

investors relations section.

2.10 Resignation of Independent Directors:

The Independent Directors, who resigns before expiry of their term, should inform the reasons of their resignations viz. for 

their personal reasons or for any other material reasons. Mrs. Saachi Madnani, Mr. Santino Morea all Non-Executive 

Independent Directors have resigned during the financial year for their personal reasons and there were no other material 

reasons. Their confirmation to this effect, as and when received by the Company, have been informed to the Stock 

Exchange.

2.11 Lead Independent Director: 

Mr. Santosh P. Bhosale (DIN: 05117360) is the Lead Independent Director appointed by the Board in its meeting held on 

20.09.2022. In accordance with Regulation 25 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, Independent Directors do not serve in more than 7 listed companies. 

2.12 Induction & Familiarization Programs for Independent Directors: 

The Directors on appointment are issued a letter of Appointment setting out in detail, the terms of appointment, duties and 

responsibilities. Each newly appointed Independent Director is taken through a familiarization programme. The program 

aims to familiarize the Directors with the Company, their role and responsibilities, business model of the Company etc. The 

details of such familiarization programme have been displayed on the website www.indiasteel.in at investor relations 
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section and the web link of the same is:

http://www.indiasteel.in/pdfs/FamiIiarisationProgramme2023-24.pdf

2.13 Confirmation ofthe independence criteria by the Independent Directors:

Based on thedeclarations received from the Independent Directors, the Board ofDirectors has confirmed that they meet

thecriteria of independence as mentioned under Regulation 16(1)(b) of the SEBI (LODR) Regulations and that they are

Independent ofthe management. In terms ofRegulation 25(8) of SEBI (LODR) Regulations, the Independent Directors

have confirmed thatthey are notaware ofany circumstance orsituation which exists or may be reasonably anticipated that

could impair or impact their ability to discharge their duties. Further, the Independent Directors have declared that they

have complied with Rule 6(1) and (2)ofthe Companies (Appointment ofDirectors) Rules, 2014.

2.14 Independent Directors’ Meeting:

In compliance with Section 149(8) oftheAct read along with Schedule IVoftheAct and Regulation 25 ofthe SEBI (Listing

Obligations and Disclosures Requirements) Regulations, 2015 with the stock exchange, the Independent Directors met

on 16th January, 2024, inter alia, to discuss:

(a) Evaluation ofthe performance ofnon- Independent Directors and the Board asa whole;

(b) Evaluation of the performance of the Chairperson of the company, taking into account the views of executive

directors and non-executive directors;

(c) Evaluation ofthe quality, quantity and timeliness of flow of information between thecompany management andthe

Board that is necessary forthe Board to effectively and reasonably perform their duties. All the Independent

Directors on the Board as on thedate ofthemeeting were present atthe meeting.

2.15 Performance Evaluation:

In compliance with the provision of Section 134 ofthe Companies Act, 2013 (‘the Act’) read with the Regulation 17 ofthe

SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the Board during the year adopteda formal

mechanism forevaluation of its performances as well as that of its committees and individual Directors, including the

Chairman oftheBoard.A questionnaire was prepared after taking into consideration inputs received from the Directors,

covering various aspects ofthe Board's functioning such as performance ofspecific duties, obligations and governance.A

separate exercise was carried out to evaluate the performance ofindividual Directors including the Chairman oftheBoard,

who were evaluated on various parameters. The performance evaluation of the Independent Directors was carried out by

the entire Board. The performance evaluation ofthe Chairman and theNon-Independent Directors was carried out by the

Independent Directors. The Directors expressed their satisfaction with the evaluation process.

2.16 List of Board skills, expertise, competencies required inthe context ofbusiness and sector:

Skills, competencies Description Name oftheDirector

possessing such skill/ expertise

Understanding of industry

Planning

Technical updating

Experience and knowledge ofindustry and Mr. Sudhir H. Gupta

changing trends in steel, wire rods, bars and Mr. Varun S. Gupta
other metals

Mr. Bimal Desai

Planning considering the industry trend and Mr. Sudhir H. Gupta

leading the management team so as tomake Mr.Varun S. Gupta

decisions in uncertain environments
Mrs. Priyanka V. Gupta

Consideration and acceptance ofemerging Mr.Sudhir H. Gupta

trends in the technology and innovation foF Mr. Varun S. Gupta

thebetterment of the Company.
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Skills, competencies Description

Understanding of industry Experience and knowledge of industry and 

changing trends in steel, wire rods, bars and 

other metals

Name of the Director 

possessing such skill/ expertise

Mr. Sudhir H. Gupta 

Mr. Varun S. Gupta 

Mr. Bimal Desai
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section and the web link of the same is: 

http://www.indiasteel.in/pdfs/FamiliarisationProgramme2023-24.pdf

2.13 Confirmation of the independence criteria by the Independent Directors: 

Based on the declarations received from the Independent Directors, the Board of Directors has confirmed that they meet 

the criteria of independence as mentioned under Regulation 16(1)(b) of the SEBI (LODR) Regulations and that they are 

Independent of the management. In terms of Regulation 25(8) of SEBI (LODR) Regulations, the Independent Directors 

have confirmed that they are not aware of any circumstance or situation which exists or may be reasonably anticipated that 

could impair or impact their ability to discharge their duties. Further, the Independent Directors have declared that they 

have complied with Rule 6(1) and (2) of the Companies (Appointment of Directors) Rules, 2014. 

2.14 Independent Directors’ Meeting: 

In compliance with Section 149(8) of the Act read along with Schedule IV of the Act and Regulation 25 of the SEBI (Listing 

Obligations and Disclosures Requirements) Regulations, 2015 with the stock exchange, the Independent Directors met 

on 16th January, 2024, inter alia, to discuss: 

(a) Evaluation of the performance of non- Independent Directors and the Board as a whole; 

(b) Evaluation of the performance of the Chairperson of the company, taking into account the views of executive 

directors and non-executive directors; 

(c) Evaluation of the quality, quantity and timeliness of flow of information between the company management and the 

Board that is necessary for the Board to effectively and reasonably perform their duties. All the Independent 

Directors on the Board as on the date of the meeting were present at the meeting. 

2.15 Performance Evaluation:

In compliance with the provision of Section 134 of the Companies Act, 2013 (‘the Act’) read with the Regulation 17 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the Board during the year adopted a formal 

mechanism for evaluation of its performances as well as that of its committees and individual Directors, including the 

Chairman of the Board. A questionnaire was prepared after taking into consideration inputs received from the Directors, 

covering various aspects of the Board's functioning such as performance of specific duties, obligations and governance. A 

separate exercise was carried out to evaluate the performance of individual Directors including the Chairman of the Board, 

who were evaluated on various parameters. The performance evaluation of the Independent Directors was carried out by 

the entire Board. The performance evaluation of the Chairman and the Non-Independent Directors was carried out by the 

Independent Directors. The Directors expressed their satisfaction with the evaluation process.

2.16 List of Board skills, expertise, competencies required in the context of business and sector:

Planning Planning considering the industry trend and 

leading the management team so as to make 

decisions in uncertain environments

Mr. Sudhir H. Gupta 

Mr. Varun S. Gupta 

Mrs. Priyanka V. Gupta

Mr. Sudhir H. Gupta 

Mr. Varun S. Gupta 

Technical updating Consideration and acceptance of emerging 

trends in the technology and innovation for 

the betterment of the Company.
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Sales and marketing

Finance

Commercial /LegaI

Description
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Name oftheDirector

possessing such skill/ expertise

Experience in developing market share and Mr.Sudhir H. Gupta

strategies to grow sales, build brand Mr.Varun S. Gupta

awareness atNational and International level.
Mr. Santino Roco Morea

Mr.Shivannad S. Bhalerao

Experience in banking, financial management Mr.Sudhir H. Gupta

Mr.Varun S. Gupta

Mrs. Priyanka V. Gupta

Mr.Bimal Desai

Experience in Commercial Laws/ legal

matters pertaining to the business.

Mr. Sudhir H. Gupta

Mr.Varun S. Gupta

Mr.Santosh P. Bhosale

Mrs. Sachi Madnani

3. AuditCommittee:

As of31.03.2024, theAudit Committee comprises offour Non-Executive Directors, out of which three are Independent Directors

and one non-executive Director. Mr. Santosh P. Bhosale is the Chairman oftheAudit Committee. The Members possess

adequate knowledge ofAccounts, Audit, Finance, etc. The composition oftheAudit Committee meets therequirements as per

the Section 177 ofthe CompaniesAct, 2013and Regulation 18(1) ofthe SEBI (LODR) Regulations.

3.1 Briefdescription ofterms ofreference:

The terms ofreference of this committee covers the matters specified forAudit Committees under Regulation 18 of the

SEBI (Listing Obligations and Disclosures Requirements) (Amendment) Regulations, 2018 aswell as Section 177 ofthe

CompaniesAct, 2013 inter-alia includes:

a) Review ofCompany's financial reporting process and the disclosure to ensure that the financial statement is correct,

sufficient and credible.

b) Recommending totheBoard, the appointment, re-appointment, remuneration and terms ofappointment ofAuditors ofthe

Company.

c) Reviewing with the management, Annual Financial statements and Auditors' Report before submission tothe Board with

focus on the matters required to be included in Director's Responsibility Statement to be included in Board's report,

changes in accounting policies and practices, major accounting entries, disclosure of any related party transactions,

qualifications in draft audit report, significant adjustments arising out of auditAccounting standards.

d) Statutory compliance and legal requirements.

e) Any related party transactions of material nature with promoters, managements, subsidiaries or relatives etc. that may

have potential conflict with interest of the Companyatlarge.

f) Reviewing and monitoring the auditor's independence, their performance and effectiveness ofaudit process.

g) Scrutinizing inter-corporate loans and investments.

h) Evaluating internal financial controls and risk management systems.

i) Reviewing with the management, external and internal auditors, the adequacy ofinternal control systems and internal

audit function.

j) Discussion with internal Auditors, any significant findings and follow-up thereon. Reviewing any suspected fraud,

irregularity or failure of internal control system ofmaterial nature and reporting the mattertoBoard.

Skills, competencies Description Name of the Director 

possessing such skill/ expertise

INDIA STEEL WORKS LIMITED   

42

3. Audit Committee:

As of 31.03.2024, the Audit Committee comprises of four Non-Executive Directors, out of which three are Independent Directors 

and one non-executive Director. Mr. Santosh P. Bhosale is the Chairman of the Audit Committee. The Members possess 

adequate knowledge of Accounts, Audit, Finance, etc. The composition of the Audit Committee meets the requirements as per 

the Section 177 of the Companies Act, 2013 and Regulation 18(1) of the SEBI (LODR) Regulations. 

3.1 Brief description of terms of reference: 

The terms of reference of this committee covers the matters specified for Audit Committees under Regulation 18 of the 

SEBI (Listing Obligations and Disclosures Requirements) (Amendment) Regulations, 2018 as well as Section 177 of the 

Companies Act, 2013 inter-alia includes : 

a) Review of Company’s financial reporting process and the disclosure to ensure that the financial statement is correct, 

sufficient and credible.

b) Recommending to the Board, the appointment, re-appointment, remuneration and terms of appointment of Auditors of the 

Company.

c) Reviewing with the management, Annual Financial statements and Auditors’ Report before submission to the Board with 

focus on the matters required to be included in Director’s Responsibility Statement to be included in Board’s report, 

changes in accounting policies and practices, major accounting entries, disclosure of any related party transactions, 

qualifications in draft audit report, significant adjustments arising out of audit Accounting standards.

d) Statutory compliance and legal requirements.

e) Any related party transactions of material nature with promoters, managements, subsidiaries or relatives etc. that may 

have potential conflict with interest of the Company at large.

f) Reviewing and monitoring the auditor’s independence, their performance and effectiveness of audit process. 

g) Scrutinizing inter-corporate loans and investments. 

h) Evaluating internal financial controls and risk management systems. 

i) Reviewing with the management, external and internal auditors, the adequacy of internal control systems and internal 

audit function. 

j) Discussion with internal Auditors, any significant findings and follow-up thereon. Reviewing any suspected fraud, 

irregularity or failure of internal control system of material nature and reporting the matter to Board. 

Sales and marketing Experience in developing market share and 

strategies to grow sales, build brand 

awareness at National and International level.

Mr. Sudhir H. Gupta 

Mr. Varun S. Gupta

Mr. Santino Roco Morea

Mr. Shivannad S. Bhalerao 

Finance     Experience in banking, financial management Mr. Sudhir H. Gupta 

Mr. Varun S. Gupta

Mrs. Priyanka V. Gupta

Mr. Bimal Desai

Commercial /Legal Experience in Commercial Laws/ legal 

matters pertaining to the business.

Mr. Sudhir H. Gupta 

Mr. Varun S. Gupta 

Mr. Santosh P. Bhosale

Mrs. Sachi Madnani
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k) Discussion with externalAuditor in respect ofpre and postaudit matters toascertain any area ofconcern.

I) Modified opinion (s) in the draft audit report.

m) Reviewing thefunctioning ofWhistle Blower Mechanism.

3.2 Meetings and attendance duringtheyear:

During the year, SevenAudit Committee Meetings were held on 30th June,2023, 18th July, 2023, 14th August, 2023, 14th

November, 2023, 20th December, 2023, 16th January, 2024and 26th March,2024.

The Composition ofAudit Committee and theattendance atthemeetings as given hereunder:

Name/ category of the Director

Mr. Santosh P. Bhosale

(Non-Executive Independent Director)

Mr. Shivannad S. Bhalerao

(Non-Executive Independent Director)

Mrs. Priyanka V. Gupta

(Non-Executive Non-lndependent

Director)

Mr. R. D. Ranjan

(Non-Executive Independent Director)

Mr. Bimal Desai

(Non-Executive Non-Independent

Director)

Mr. Santino Roco Morea

(Non-Executive Independent Director)

Mrs. Sachi Madnani

Non-Executive Independent Director

Status

Chairman

Member

Member

( From 10.11.2023)

Member

( From 20.12.2023)

Member

(Upto29.09.2023)

Member

(Upto7.11.2023)

Member

( Up to4.09.2023)

4. Nomination and Remuneration Committee (N&RC):

No. of meetings attended

7

7

3

1

1

3

3

In accordance with Section 178 of the Act read along with the applicable Rules thereto and Regulation 19 of the Securities

Exchange Board ofIndia (Listing Obligation and Disclosures Requirements) (Amendments) Regulations, 2018, theBoard hasa

“Nomination and Remuneration Committee”.

4.1 No. of Meetings:

During the financial year 2023-24, the Nomination& Remuneration Committee (N&RC) mettwotimes on Sth September,

2023, 11th December,2023.

k) Discussion with external Auditor in respect of pre and post audit matters to ascertain any area of concern.

l)  Modified opinion (s) in the draft audit report. 

m) Reviewing the functioning of Whistle Blower Mechanism. 

3.2 Meetings and attendance during the year: 

During the year, Seven Audit Committee Meetings were held on 30th June,2023, 18th July, 2023, 14th August, 2023, 14th 

November, 2023, 20th December, 2023, 16th January, 2024 and 26th March,2024. 

The Composition of Audit Committee and the attendance at the meetings as given hereunder:
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Name / category of the Director Status

Mr. Santosh P. Bhosale

(Non-Executive Independent Director)

Chairman 

No. of meetings attended 

7

Mr. Shivannad S. Bhalerao

(Non-Executive Independent Director)

Member 7

Mrs. Priyanka V. Gupta
(Non-Executive Non-Independent 

Director)

Member 

( From 10.11.2023 )

3

Mr. R. D. Ranjan 

(Non-Executive Independent Director)

Member 

( From 20.12.2023 )

1

Mr. Bimal Desai

(Non-Executive Non-Independent

Director)

Member 

(Up to 29.09.2023)

1

Mr. Santino Roco Morea

(Non-Executive Independent Director)

Member 

(Up to 7.11.2023)

3

Mrs. Sachi Madnani

Non-Executive Independent Director

Member

( Up to  4.09.2023)

3

4. Nomination and Remuneration Committee (N&RC): 

In accordance with Section 178 of the Act read along with the applicable Rules thereto and Regulation 19 of the Securities 

Exchange Board of India (Listing Obligation and Disclosures Requirements) (Amendments) Regulations, 2018, the Board has a 

“Nomination and Remuneration Committee”.

4.1 No. of Meetings: 

During the financial year 2023-24, the Nomination & Remuneration Committee (N&RC) met two times on 5th September, 

2023, 11th December,2023. 
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Thecomposition oftheN&RC& theattendance ofthemembers areasfollows:

Name/ category ofthe Director

Mr. Shivannad S. Bhalerao

Non-Executive Independent Director

Mr. Santosh P. Bhosale

(Non-Executive Independent Director)

Mrs. Priyanka V. Gupta

(Non-Executive Independent Director)

Mr. R. D. Ranjan

(Non-Executive Independent Director)

Mr. Santino Roco Morea (Non-

Executive Independent Director)

Mr. Bimal Desai

(Non-Executive& Non-Independent

Director)

Mrs. Sachi Madnani

(Non-Executive Independent Director)

Status

Chairman

Member

Member

(From 10.11.2023)

Member

( From 20.12.2023)

Member

(Upto7.11.2023)

Member

(Upto29.09.2023)

Member

( Up to4.09.2023)
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No. of meetings attended

2

2

1

NA

1

Nil

Nil

4.2 The terms ofreference ofthe Nomination and Remuneration Committee:

The terms ofreference ofthe Committee inter alia, include the following:

a. To form policy the objective of which is to lay downa framework and setstandards in relation to nomination,

remuneration and evaluation of Directors, Key Managerial Personnel (KMP) and such other senior management

personnel in the organization. management personnel;

b. To guide the Board in relation to appointment and removal of Directors, Key Managerial Personnel and senior To

evaluate the performance of the members ofthe Board as well as Key Managerial Personnel and senior

management personnel and to provide rewards linked directly to their efforts, performance, dedication and

achievement relating to Company's operations; management personnel;

C. Assessing the independence of Independent Directors etc. Performance Evaluation Criteria for Independent

Directors:

d. To recommend totheBoard on remuneration payable tothe Directors, Key Managerial Personnel and senior Board

Evaluation Policy has been framed by the Nomination and Remuneration Committee (NRC) as Approved&

amended bytheBoard.

This policy has been framed in compliance with the provisions of Section 178 (2), 134(3)(p) and other applicable

provisions, if any, of the CompaniesAct, 2013 and Regulation 17(10), 19(4) and PartD of Schedule II of the SEBI (LODR)

Regulations, as amendedfrom time totime.
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The composition of the N&RC & the attendance of the members are as follows:

Name / category of the Director Status No. of meetings attended 

Mr. Shivannad S. Bhalerao

Non-Executive Independent Director

Chairman 2

Mr. Santosh P. Bhosale
(Non-Executive Independent Director)

Member 2

Mr. R. D. Ranjan 

(Non-Executive Independent Director)

Member 

( From 20.12.2023 )

NA

Mr. Santino Roco Morea (Non- 

Executive Independent Director)

Member 

(Up to7.11.2023)

1

Mr. Bimal Desai

(Non-Executive & Non-Independent

Director)

Member

(Up to 29.09.2023)

Nil

Mrs. Sachi Madnani 

(Non-Executive Independent Director)

Member 

( Up to 4.09.2023)

Nil

4.2  The terms of reference of the Nomination and Remuneration Committee: 

The terms of reference of the Committee inter alia, include the following: 

a. To form policy the objective of which is to lay down a framework and set standards in relation to nomination, 

remuneration and evaluation of Directors, Key Managerial Personnel (KMP) and such other senior management 

personnel in the organization. management personnel; 

b. To guide the Board in relation to appointment and removal of Directors, Key Managerial Personnel and senior To 

evaluate the performance of the members of the Board as well as Key Managerial Personnel and senior 

management personnel and to provide rewards linked directly to their efforts, performance, dedication and 

achievement relating to Company’s operations; management personnel; 

c. Assessing the independence of Independent Directors etc. Performance Evaluation Criteria for Independent 

Directors: 

d. To recommend to the Board on remuneration payable to the Directors, Key Managerial Personnel and senior Board 

Evaluation Policy has been framed by the Nomination and Remuneration Committee (NRC) as Approved & 

amended by the Board. 

This policy has been framed in compliance with the provisions of Section 178 (2), 134(3)(p) and other applicable 

provisions, if any, of the Companies Act, 2013 and Regulation 17(10), 19(4) and Part D of Schedule Il of the SEBI (LODR) 

Regulations, as amended from time to time.
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Mrs. Priyanka V. Gupta
(Non-Executive Independent Director)

Member 

(From 10.11.2023)

1
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4.3 Criteria to carry out the evaluation ofDirectors:
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The Companyadopted thefollowing criteria to carry out the evaluation of Independent Directors, in terms oftheprovisions

ofthe CompaniesAct, 2013andtheSEBI (LODR) Regulations:

The Nomination and Remuneration Committee (NRC) shall carry out evaluation of every Director's Performance. In

addition, the evaluation of the Independent Directors shall be done by theentire Board, excluding the director being

evaluated, which shall include:

a) Performance ofthedirectors; and

b) Fulfilment of the independence criteria as specified in 16(1) (b)ofSEBI (LODR) Regulations and their independence

from themanagement. This is to be done on an annual basis fordetermining whethertoextend orcontinue the term

ofappointment oftheindependent director.

- The Evaluation process ofIndependent Directors and the Board are:

- Each Board member is encouraged torate his/ her Peer's personal contribution/performance/conduct asa director

with reference toa questionnaire.

Inthe Overall Board and Committees' Performance Evaluation, each Board memberwill be asked toprovide inputs

on questions designed toelicit responses from thedirectors.

The performance of the Chairperson of the Company shall be reviewed after taking into account the views of

executive and non-executive directors on the Board with reference toa questionnaire Copies oftheevaluation forms

as applicable will be distributed to each Board Member.

Board members shall complete theforms and return them totheChairman's Office or to the Company Secretary or

the Board nominee oran External Consultant, as may be informed.

The Chairman's Office or the Board nominee ortheConsultant will tabulate the results of the evaluation and the Report

would be presented atthe meeting oftheIndependent Directors, NRC and to the Board.

The Chairman oftheBoard will have one toone discussion with the majority of Directors on the functioning of the Board

and its Committees, attendance and level of participation at meetings of the Board/Committees, independence of

judgement exercised by Independent Directors, interpersonal relationship etc.

Apart from the above, the Nomination Remuneration Committee (N&RC) will carry out an evaluation of every director's

performance and would review the Report. The NRC would provide feedback tothe Board on its evaluation of every

director's performance and based on such feedback, the Board will recommend appointments, re-appointments, and

removal ofthenon-performing Directors ofthe Company.

4.4 Policyforappointment and removal ofdirectors, KMP and seniormanagement personnel:

i. Appointment Criteria and Qualifications:

a) The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for

appointment as director, KMP or senior management personnel and recommend totheBoard his/her appointment.

b) A person should possess adequate qualifications, expertise and experience forthe position he/ she is considered for

appointment.

c) The Company shall not appoint or continue the employment ofany person as Managing/ Whole-time Director who

has attained the age of seventy years, provided that the term ofthe person holding this position may be extended

beyond theage ofseventy years with the approval ofthe shareholders by passinga special resolution based on the

explanatory statement annexed tothenotice forsuch motion indicating the justification for extension ofappointment

beyond seventyyears.
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4.3 Criteria to carry out the evaluation of Directors:

The Company adopted the following criteria to carry out the evaluation of Independent Directors, in terms of the provisions 

of the Companies Act, 2013 and the SEBI (LODR) Regulations: 

The Nomination and Remuneration Committee (NRC) shall carry out evaluation of every Director’s Performance. In 

addition, the evaluation of the Independent Directors shall be done by the entire Board, excluding the director being 

evaluated, which shall include: 

a) Performance of the directors; and 

b) Fulfilment of the independence criteria as specified in 16(1) (b) of SEBI (LODR) Regulations and their independence 

from the management. This is to be done on an annual basis for determining whether to extend or continue the term 

of appointment of the independent director. 

- The Evaluation process of Independent Directors and the Board are: 

- Each Board member is encouraged to rate his / her Peer’s personal contribution/performance/conduct as a director 

with reference to a questionnaire.

- In the Overall Board and Committees’ Performance Evaluation, each Board member will be asked to provide inputs 

on questions designed to elicit responses from the directors. 

- The performance of the Chairperson of the Company shall be reviewed after taking into account the views of 

executive and non-executive directors on the Board with reference to a questionnaire Copies of the evaluation forms 

as applicable will be distributed to each Board Member. 

- Board members shall complete the forms and return them to the Chairman’s Office or to the Company Secretary or 

the Board nominee or an External Consultant, as may be informed. 

The Chairman’s Office or the Board nominee or the Consultant will tabulate the results of the evaluation and the Report 

would be presented at the meeting of the Independent Directors, NRC and to the Board. 

The Chairman of the Board will have one to one discussion with the majority of Directors on the functioning of the Board 

and its Committees, attendance and level of participation at meetings of the Board/Committees, independence of 

judgement exercised by Independent Directors, interpersonal relationship etc. 

Apart from the above, the Nomination Remuneration Committee (N&RC) will carry out an evaluation of every director’s 

performance and would review the Report. The NRC would provide feedback to the Board on its evaluation of every 

director’s performance and based on such feedback, the Board will recommend appointments, re-appointments, and 

removal of the non-performing Directors of the Company.

4.4 Policy for appointment and removal of directors, KMP and senior management personnel: 

i. Appointment Criteria and Qualifications: 

a) The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for 

appointment as director, KMP or senior management personnel and recommend to the Board his/her appointment. 

b) A person should possess adequate qualifications, expertise and experience for the position he / she is considered for 

appointment. 

c) The Company shall not appoint or continue the employment of any person as Managing/ Whole-time Director who 

has attained the age of seventy years, provided that the term of the person holding this position may be extended 

beyond the age of seventy years with the approval of the shareholders by passing a special resolution based on the 

explanatory statement annexed to the notice for such motion indicating the justification for extension of appointment 

beyond seventy years. 
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ii. Term/Tenure:

a) Managing Director/Whole-time Director:

The Company shall appoint or re-appoint any person as its Executive Chairman, Managing Director or Whole- time

Director fora term subject to the provisions of the Companies act2013& rules made there under, not exceeding

three years ata time forthe time-being. No re-appointment shall be made earlier than one year before the expiry of

term.

b) Independent Director:

An Independent Director shall hold office fora term up tofive consecutive years on the Board oftheCompany and

will be eligible for re-appointment on passing ofa Special Resolution by the Company and disclosure of such

appointment in the Board's report.

- No Independent Director shall hold office for morethan two consecutive terms ofup toa maximumoffive years each,

but such Independent Director shall be eligible for appointment after expiry of three years ofceasing tobecome an

Independent Director, provided that the Independent Director shall not, during the said period of three years be

appointed in or be associated with the Company in any other capacity, either directly or indirectly.

- At the time of appointment of Independent Director, it should be ensured that number ofBoards on which such

Independent Director serves is restricted to seven listed companies as an Independent Director and three listed

companies as an Independent Director in case such person is serving asa Whole-time Director ofa listed company

orsuch other numberasmay beprescribed undertheAct.

iii. Evaluation:

The Committee shall carry out evaluation of performance ofevery Director, Key Managerial Personnel and senior

management personnel atregular intervals.

iv. Removal:

Due toreasons forany disqualification mentioned in the Act or under any other applicable Act, Rules& Regulations

there under, the Committee may recommend totheBoard with reasons recorded in writing, removal ofa Director,

Key Managerial Personnel or senior management personnel subject to the provisions and compliance ofthe said

Act, Rules& Regulations.

v. Retirement:

The Directors, KMP and senior management personnel shall retire as per the applicable provisions ofthe Act and the

prevailing policy of the Company. The Board will have the discretion to retain the Director, KMP and senior

management personnel in the same position/remuneration or otherwise even after attaining the retirement age, for

the benefit of the Company.

vi. Policy forremuneration todirectors, KMP and seniormanagement personnel:

a. Remuneration toManaging/Whole-time Directors, KMP and senior management personnel:

The remuneration/ compensation/ commission etc. to be paid to Managing/Whole-time Directors shall be governed

as perprovisions ofthe CompaniesAct, 2013 and Rules madethere underorany other enactmentforthetime-being

in force.

b. Remuneration toNon-Executive/ Independent Director:

The non-executive Independent/Non-Independent Director may receive remuneration/ compensation/ commission

as pertheprovisions ofthe Act. The amountofsitting fees shall be subject to ceiling/ limits as provided under theAct

and Rules made thereunder or any other enactment forthetime being in force. The Nomination& Remuneration

Policy of the Company hasbeen uploaded and can be viewed on the Company's website, www.indiasteel.in at

investors relations section. The web link is: http //www indiasteel in/pdfs/Nomination Remuneration Policy pdf
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ii. Term/Tenure: 

a) Managing Director/ Whole-time Director: 

The Company shall appoint or re-appoint any person as its Executive Chairman, Managing Director or Whole- time 

Director for a term subject to the provisions of the Companies act 2013 & rules made there under, not exceeding 

three years at a time for the time-being. No re-appointment shall be made earlier than one year before the expiry of 

term.

b) Independent Director: 

- An Independent Director shall hold office for a term up to five consecutive years on the Board of the Company and 

will be eligible for re-appointment on passing of a Special Resolution by the Company and disclosure of such 

appointment in the Board's report. 

- No Independent Director shall hold office for more than two consecutive terms of up to a maximum of five years each, 

but such Independent Director shall be eligible for appointment after expiry of three years of ceasing to become an 

Independent Director, provided that the Independent Director shall not, during the said period of three years be 

appointed in or be associated with the Company in any other capacity, either directly or indirectly. 

- At the time of appointment of Independent Director, it should be ensured that number of Boards on which such 

Independent Director serves is restricted to seven listed companies as an Independent Director and three listed 

companies as an Independent Director in case such person is serving as a Whole-time Director of a listed company 

or such other number as may be prescribed under the Act. 

iii. Evaluation:

The Committee shall carry out evaluation of performance of every Director, Key Managerial Personnel and senior 

management personnel at regular intervals. 

iv. Removal:

Due to reasons for any disqualification mentioned in the Act or under any other applicable Act, Rules & Regulations 

there under, the Committee may recommend to the Board with reasons recorded in writing, removal of a Director, 

Key Managerial Personnel or senior management personnel subject to the provisions and compliance of the said 

Act, Rules & Regulations. 

v. Retirement:

The Directors, KMP and senior management personnel shall retire as per the applicable provisions of the Act and the 

prevailing policy of the Company. The Board will have the discretion to retain the Director, KMP and senior 

management personnel in the same position/remuneration or otherwise even after attaining the retirement age, for 

the benefit of the Company. 

vi. Policy for remuneration to directors, KMP and senior management personnel:

a. Remuneration to Managing/Whole-time Directors, KMP and senior management personnel: 

The remuneration/ compensation/ commission etc. to be paid to Managing/Whole-time Directors shall be governed 

as per provisions of the Companies Act, 2013 and Rules made there under or any other enactment for the time-being 

in force. 

b. Remuneration to Non-Executive/ Independent Director: 

The non-executive Independent /Non-Independent Director may receive remuneration/ compensation/ commission 

as per the provisions of the Act. The amount of sitting fees shall be subject to ceiling / limits as provided under the Act 

and Rules made thereunder or any other enactment for the time being in force. The Nomination & Remuneration 

Policy of the Company has been uploaded and can be viewed on the Company's website, www.indiasteel.in at 

investors relations section. The web link is: http://www.indiasteel.in/pdfs/Nomination___Remuneration_Policy.pdf 
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vii. Details of remunerations/sitting fees paid tothe Directors during thefinancial year2023-24:

Name oftheDirector Salary& Perquisites Contribution to PF Commission

Mr.Sudhir H. Gupta

Mr.Varun S. Gupta

Mrs.Priyanka V. Gupta

Mrs. Saachi Madnani

Mr.Bimal Desai

Mr. Santino Roco Morea

Mr.Shivanand S. Bhalerao

Mr. Santosh P. Bhosale

Mr. R.D.Ranjan

5 Stakeholders Relationship Committee:

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Rs.in Lakhs

Sitting Fees

Nil

Nil

Nil

0.60

1.60

1.00

1.60

1.60

0.44

In compliance with the provisions of Section 178 oftheAct and Regulation 20 ofthe Securities Exchange Board ofIndia (Listing

Obligation and Disclosures Requirements) (Amendments) Regulations, 2018, the Board has renamed the existing

Shareholders/Investors Grievance Committee as “Stakeholders Relationship Committee”. This Committee ensures speedy

disposal ofall grievances/complaintsrelating to shareholders/investors.

5.1 Terms ofreference ofthe Stakeholders Relationship Committee:

The terms ofreference ofthe Committee include the following: -

- To specifically look into complaints received from theshareholders ofthe Company;

- To oversee theperformance oftheRegistrar and TransferAgent oftheCompany;

Torecommend measures foroverall improvement in the quality of services tothe investors;

5.2 No of Meetings:

Five meetings ofthe Stakeholders Relationship Committee were held during the year i.e. on 30th June, 2023, 18th July,

2023, 14thAugust, 2023, 14th November,2023, 14th January,2024.

The Composition oftheCommittee and attendance ofthemembersareasfollows:

Name/ category ofthe Director Status

Mr.Bimal Desai Chairman

(Non-executive& Non-lndependent (Up to29.09.2023)

Director)

Mrs. Priyanka V. Gupta Chairman

(Non-executive& Non-lndependent (From 10.11. 2023)

Director)

Mr. Santino Roco Morea Member

(Non- Executive Independent Director) (Up to 7.11.2023)

Mr. Shivanand S. Bhalerao

(Non- Executive Independent Director)

Member

No.ofmeetings attended

1

1

3
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5 Stakeholders Relationship Committee: 

In compliance with the provisions of Section 178 of the Act and Regulation 20 of the Securities Exchange Board of India (Listing 

Obligation and Disclosures Requirements) (Amendments) Regulations, 2018, the Board has renamed the existing 

Shareholders/Investors Grievance Committee as “Stakeholders Relationship Committee”. This Committee ensures speedy 

disposal of all grievances/complaints relating to shareholders/investors. 

5.1 Terms of reference of the Stakeholders Relationship Committee: 

The terms of reference of the Committee include the following: -

- To specifically look into complaints received from the shareholders of the Company; 

- To oversee the performance of the Registrar and Transfer Agent of the Company; 

- To recommend measures for overall improvement in the quality of services to the investors; 

5.2 No of Meetings :

Five meetings of the Stakeholders Relationship Committee were held during the year i.e. on 30th June, 2023, 18th July, 

2023, 14th August, 2023, 14th November,2023, 14th January,2024. 

The Composition of the Committee and attendance of the members are as follows:

Name / category of the Director Status No. of meetings attended 

Mr. Bimal Desai

(Non-executive & Non-Independent 

Director)

Chairman 

(Up to 29.09.2023)

1

Mrs. Priyanka V. Gupta 

(Non-executive & Non-Independent 

Director)

Chairman 

(From 10.11. 2023)

1

Mr. Santino Roco Morea 

(Non- Executive Independent Director)

Member 

(Up to 7.11.2023)

3

Mr. Shivanand S. Bhalerao 

(Non- Executive Independent Director)

Member 5
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vii. Details of remunerations / sitting fees paid to the Directors during the financial year 2023-24:  

Name of the Director Salary & Perquisites 

Mr. Sudhir H. Gupta Nil Nil Nil Nil

Mr. Varun S. Gupta Nil Nil Nil Nil

Mrs.Priyanka V. Gupta Nil Nil Nil Nil

Mrs. Saachi Madnani Nil Nil Nil 0.60

Mr. Bimal Desai Nil Nil Nil 1.60

Mr. Santino Roco Morea Nil Nil Nil 1.00

Mr. Shivanand S. Bhalerao Nil Nil Nil 1.60

Mr. Santosh P. Bhosale Nil Nil Nil 1.60

Mr. R.D.Ranjan Nil Nil Nil 0.44

Contribution to PF Commission Sitting Fees 

Rs.in Lakhs
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Name/ category ofthe Director

Mr. Santosh P. Bhosale (Non-

Executive Independent Director)

Mrs. Saachi R. Madnani (Non-

Executive Independent Director)

Status

Member

Member

(Upto4.09.2023)
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No. of meetings attended

5

3

Mr. Dilip Maharana, Company Secretary is the Compliance Officer for complying with the requirements of SEBI

Regulations and Listing Agreementwith the Stock Exchanges in India. His address and contact details are as given below:

Address: 304, Naman Midtown, TowerA,S B Marg, Mumbai400013Phone: 022-62 304 304 Fax: 022-62 304 399 Email

:cosec@indiasteel.in.

During the year2023-24, therewere no dematerialization requests pending formorethan 30 days as on 31st March, 2024.

5.3 Investor Grievance Redressal:

Numberofcomplaints received and resolved tothe satisfaction of Shareholders/ Investors during the year under review

and their break-up is as under:

No. ofShareholders’Complaints received during the yearended 31.03.2024: 1

Numbernotsolved tothe satisfaction of Shareholders: O

No. ofpending Complaints as on 31.03.2024: 0

NoneoftheComplaints were pending fora period exceeding 30 days: Not applicable

To serve the investors better and as required under the SEBI Listing Regulations, the designated e-mail address for

investor complaints is cosec@indiasteel.in which is monitored by theCompany's Compliance Officer.

6. Internal Complaint Committee:

In compliance with the provisions of The Sexual harassment ofWomen atWorkplace (Prevention, prohibition and Redressal)

Act, 2013, theBoard has formed an internal Complaints Committee. The constitution of this committee is as mentioned below:

Name oftheDirector

Mr. Manish Sawardekar

(From 1.06.2023)

Milind Ghumare

(Upto31.05.2023)

Mrs. Jayasree Padikkal Varriam

(Up to 31.05.2023)

Status

Manager, Accounts

Member

Vice President Exports,

Member

Member

Contact Details

msawardekar@iswl.in

milind@indiasteel.in

khopoliaccounts@iswl.in

As of date, due to resignation, there are no women employees in the Company andalso there are no members except Mr.

Manish Sawrdekar.

The Committee normally considers thefollowing issues:

Sexual Harassment.

Redressal ofemployee complaints.

Safety and Job Security

Name / category of the Director Status No. of meetings attended 

Mr. Santosh P. Bhosale (Non- 

Executive Independent Director)

Member 5

Mrs. Saachi R. Madnani (Non- 

Executive Independent Director)

Member

(Up to 4.09.2023)

3
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Mr. Dilip Maharana, Company Secretary is the Compliance Officer for complying with the requirements of SEBI 

Regulations and Listing Agreement with the Stock Exchanges in India. His address and contact details are as given below: 

Address : 304, Naman Midtown, Tower A, S B Marg, Mumbai 400 013 Phone : 022- 62 304 304 Fax : 022- 62 304 399 Email 

:cosec@indiasteel.in.

During the year 2023-24, there were no dematerialization requests pending for more than 30 days as on 31st March, 2024.  

5.3 Investor Grievance Redressal: 

Number of complaints received and resolved to the satisfaction of Shareholders / Investors during the year under review 

and their break-up is as under:

No. of Shareholders’ Complaints received during the year ended 31.03. 2024: 1 

Number not solved to the satisfaction of Shareholders: 0

No. of pending Complaints as on 31.03.2024: 0 

None of the Complaints were pending for a period exceeding 30 days: Not applicable 

To serve the investors better and as required under the SEBI Listing Regulations, the designated e-mail address for 

investor complaints is cosec@indiasteel.in which is monitored by the Company’s Compliance Officer.

6. Internal Complaint Committee: 

In compliance with the provisions of The Sexual harassment of Women at Workplace (Prevention, prohibition and Redressal) 

Act, 2013, the Board has formed an internal Complaints Committee. The constitution of this committee is as mentioned below:

Name of the Director Status

Mr. Manish Sawardekar

(From 1.06.2023)

Manager, Accounts

Member

Contact Details

msawardekar@iswl.in

Milind Ghumare 

(Up to 31.05.2023 )

Vice President Exports, 

Member

milind@indiasteel.in

Mrs. Jayasree Padikkal Varriam 

(Up to  31.05.2023)

Member khopoliaccounts@iswl.in

As of date, due to resignation, there are no women employees in the Company and also there are no members except Mr. 

Manish Sawrdekar. 

The Committee normally considers the following issues:  

- Sexual Harassment . 

- Redressal of employee complaints . 

- Safety and Job Security 
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The Committee has notreceived any Complaint during the year. Disclosure in relation to the Sexual Harassment ofwomen at

work place (Prevention, Prohibition and RedressaI)Act, 2013:

i) Numberofcomplaints filed during the year:

ii) Numberofcomplaints disposed during the year:

iii) Numberofcomplaints pending as on end offinancial year:

7. ManagementCommittee:

NIL

NA

NA

Board of Directors has formed the Management Committee comprising Mr. Sudhir H. Gupta, Executive Chairman as the

Chairman, Mr.Varun S.Gupta, Managing Director and Mr.R D Ranjan, Independent Director as members tolook after the day-

to-day administrative work oftheCompany andthematters related to Banking and legal. No meeting was held during the year

under review.

8. Corporate Social ResponsibilityCommittee (CSR):

As per Section 135 of the Companies Act, 2013, every Company having net worth of Rupees five hundred crore or more, or

turnover of Rupees one thousand crore or more, ora net profit of Rupees five crore or more during the immediately preceding

financial year shall constitute the CSR Committee. Considering the above threshold limit specified above, the Company is not

required toconstitute the CSR Committee. However, theCompany hasvoluntarily constitutea committee.

8.1 Terms ofreference ofthe Committee:

a) To formulate and recommend theBoard,a Corporate Social Responsibility Policy (CSR Policy), which shall indicatea list

of CSR projects or programs whicha Company plans to undertake falling within the purview of the Schedule VIIofthe

CompaniesAct, 2013, as may be amended.

b) To recommend theamount ofexpenditure to be incurred on each oftheactivities to be undertaken by theCompany, while

ensuring that it does notinclude any expenditure on an item not in conformity or not in line with activities which fall within

the purview ofSchedule VIIoftheCompaniesAct, 2013.

c) To approve theAnnual Report on CSR activities to be included in the Director's Report forming part of the Company's

Annual Reportand attribute reasonsforshort comings in incurring expenditures.

d) To monitor the CSR policy of the Companyfrom time totime; and

e) To institutea transparent monitoring mechanism forimplementation of the CSR Projects or programs or activities

undertaken bythe Company. No meeting was held during the year2023-24.

The committee comprises thefollowing directors as on 31.03.2024.

Name/ category ofthe Director

Mr. Bimal Desai

(Non-executive& Non-Independent Director)

Mrs. Priyanka V. Gupta

(Non-executive& Non-Independent Director)

Varun S. Gupta

(Executive Director)

Mr. Shivanand S. Bhalerao

(Non- Executive Independent Director)

Mr. Santosh P. Bhosale

(Non- Executive Independent Director)

Status

Chairman (Up to29.09.2023)

Chairman (From 10.11.2023)

Member

Member

Member

The Committee has not received any Complaint during the year. Disclosure in relation to the Sexual Harassment of women at 

work place (Prevention, Prohibition and Redressal) Act, 2013: 

i)  Number of complaints filed during the year: NIL 

ii) Number of complaints disposed during the year: NA 

iii) Number of complaints pending as on end of financial year: NA 

7. Management Committee: 

Board of Directors has formed the Management Committee comprising Mr. Sudhir H. Gupta, Executive Chairman as the 

Chairman, Mr. Varun S. Gupta, Managing Director and Mr. R D Ranjan, Independent Director as members to look after the day-

to-day administrative work of the Company and the matters related to Banking and legal. No meeting was held during the year 

under review.

8. Corporate Social Responsibility Committee (CSR): 

As per Section 135 of the Companies Act, 2013, every Company having net worth of Rupees five hundred crore or more, or 

turnover of Rupees one thousand crore or more, or a net profit of Rupees five crore or more during the immediately preceding 

financial year shall constitute the CSR Committee. Considering the above threshold limit specified above, the Company is not 

required to constitute the CSR Committee. However, the Company has voluntarily constitute a committee.

8.1 Terms of reference of the Committee: 

a) To formulate and recommend the Board, a Corporate Social Responsibility Policy (CSR Policy), which shall indicate a list 

of CSR projects or programs which a Company plans to undertake falling within the purview of the Schedule VII of the 

Companies Act, 2013, as may be amended. 

b) To recommend the amount of expenditure to be incurred on each of the activities to be undertaken by the Company, while 

ensuring that it does not include any expenditure on an item not in conformity or not in line with activities which fall within 

the purview of Schedule VII of the Companies Act, 2013. 

c) To approve the Annual Report on CSR activities to be included in the Director's Report forming part of the Company’s 

Annual Report and attribute reasons for short comings in incurring expenditures. 

d) To monitor the CSR policy of the Company from time to time; and 

e) To institute a transparent monitoring mechanism for implementation of the CSR Projects or programs or activities 

undertaken by the Company. No meeting was held during the year 2023-24. 

The committee comprises the following directors as on 31.03.2024.

Name / category of the Director Status

Mr. Bimal Desai Chairman (Up to 29.09.2023)

(Non-executive & Non-Independent Director)  

Mrs. Priyanka V. Gupta Chairman (From 10.11.2023)

(Non-executive & Non-Independent Director)

Varun S. Gupta Member

(Executive Director)

Mr. Shivanand S. Bhalerao Member

(Non- Executive Independent Director)  

Mr. Santosh P. Bhosale Member

(Non- Executive Independent Director)
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9. General BodyMeetings

a. The last threeAnnual General Meetings (AGM)oftheCompanywereasunder:

AGM Date

36th AGM 29.09. 2023

35th AGM 16.12.2022

34th AGM 28.12.2021

Location

Deemed Venue India Steel

Works C omplex, Zenith

Compound, Khopoli, Raigad -

410203. ( through Video

Conferencing) ‘VC’ facility or

other audio visual means

(‘OAVM’)

Deemed Venue India Steel

Works C omplex, Zenith

Compound, Khopoli, Raigad -

410203. ( through Video

Conferencing) (‘VC’) facility or

other audio visual means

(‘OAVM’)

Deemed Venue India Steel

Works C omplex, Zenith

Compound, Khopoli, Raigad -

410203. ( through Video

Conferencing (‘VC’) facility or

other audio visual means

(‘OAVM’)

Time

ANNUAL REPORT 2023-2024

Special Resolutions Passed

2:00 p.m. 1.

(IST)

2:00 p.m. 1.

(IST)

2:00 p.m. 1.

(IST)

To approve sale of the whole or

substantially whole ofthe business of the

Company.

Appointment of Mr. Santosh P. Bhosale

(DIN: 05117360) as a Non-Executive,

Independent Director of the Company not

liable to retire by rotation, fora term offive

years commencing from September 20,

2022, up toSeptember 19,2027.

2. Appointment ofMr.Shivanand S. Bhalerao

(DIN: 09263141) as a Non-Executive,

Independent Director of the Company not

liable to retire by rotation, fora term offive

years commencing from September 20,

2022, up toSeptember 19,2027.

Appointment of Mr. Karan Lamba (DIN:

06533079) as an Independent Director of

the Company fora consecutive period of5

years.

2. Appointment of Mr. Santino Rocco Morea

(DIN: 01642189) as an Independent

Director of the Company fora consecutive

period of5 years.

3. Appointment ofMr. Harpreet Baweja (DIN:

02742525) as an Independent Director of

the Company fora consecutive period of5

years.

4. Appointment of Mrs. Aastha Sharma( DIN

06595976) as an Independent Director of

the Company fora consecutive period of5

years

5. Appointment of Mr. Varun S. Gupta (DIN:

02938137) as Managing Director of the

Companyfora period of3 years

6. Appointment of Mr. Sudhir H. Gupta (DIN-

00010853), as the Chairman of the

Company.

7. Appointment of Mr. Sudhir H. Gupta (DIN-

00010853), as a Whole-time Director

designated as “Executive- Chairman”.

8. Approval of arrangements/ transactions

with related Parties.

9. General Body Meetings 

a. The last three Annual General Meetings (AGM) of the Company were as under:

AGM Date Location Time Special Resolutions Passed

36th AGM 29.09. 2023 Deemed Venue India Steel 

Works Complex, Zenith 

Compound, Khopoli, Raigad -

410203.  ( through Video 

Conferencing)  ‘VC’ facility or 

other audio visual means 

(‘OAVM’)

2:00 p.m. 

(IST)

1. To approve sale of the whole or 
substantially whole of the business of the 
Company.
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1. Appointment of Mr. Karan Lamba (DIN: 
06533079) as an Independent Director of 
the Company for a consecutive period of 5 
years.

2. Appointment of Mr. Santino Rocco Morea 
(DIN: 01642189) as an Independent 
Director of the Company for a consecutive 
period of 5 years.

3. Appointment of Mr. Harpreet Baweja (DIN: 
02742525) as an Independent Director of 
the Company for a consecutive period of 5 
years.

4. Appointment of Mrs. Aastha Sharma ( DIN 
06595976) as an Independent Director of 
the Company for a consecutive period of 5 
years

5. Appointment of Mr. Varun S. Gupta (DIN: 
02938137) as Managing Director of the 
Company for a period of 3 years

6. Appointment of Mr. Sudhir H. Gupta (DIN- 
00010853), as the Chairman of the 
Company.

7. Appointment of Mr. Sudhir H. Gupta (DIN- 
00010853), as a Whole-time Director 
designated as “Executive- Chairman”.

8. Approval of arrangements / transactions 
with related Parties.

35th AGM 16.12.2022 Deemed Venue India Steel 

Works Complex, Zenith 

Compound, Khopoli, Raigad -

410203. ( through Video 

Conferencing) (‘VC’) facility or 

other audio visual means 

(‘OAVM’)

2:00 p.m. 

(IST)

1. Appointment of Mr. Santosh P. Bhosale 
(DIN: 05117360) as a Non-Executive, 
Independent Director of the Company not 
liable to retire by rotation, for a term of five 
years commencing from September 20, 
2022, up to September 19, 2027.

2. Appointment of Mr. Shivanand S. Bhalerao 
(DIN: 09263141) as a Non-Executive, 
Independent Director of the Company not 
liable to retire by rotation, for a term of five 
years commencing from September 20, 
2022, up to September 19, 2027.

34th AGM 28.12.2021 Deemed Venue India Steel 

Works Complex, Zenith 

Compound, Khopoli, Raigad -

410203. ( through Video 

Conferencing (‘VC’) facility or 

other audio visual means 

(‘OAVM’)

2:00 p.m. 

(IST)
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b. The lastthree Extra-Ordinary General Meetings (EGM)oftheCompanywereasunder:

EGM Date

2nd 26.02.2024

(‘EGM'No.2/

2023 — 24)

EOGM 23.06.2023

No.01/

2023-24

EOGM No. 14.02.2022

01/ 2021-22

Location Time

Deemed Venue India Steel 2:00 p.m.

Works Complex, Zenith (IST)

Compound, Khopoli, Raigad

-410203.( through Video

Conferencing (‘VC’)faciIity or

other audio visual means

(‘OAVM’)

Deemed Venue India Steel 2:00 p.m.

Works Complex, Zenith (IST)

Compound, Khopoli, Raigad

-410203.( through Video

Conferencing (‘VC’)faciIity or

other audio visual means

(‘OAVM’)

Deemed Venue India Steel 2:00 p.m.

Works Complex, Zenith (IST)

Compound, Khopoli, Raigad

-410203.( through Video

Conferencing (‘VC’) facility or

other audio visual means

(‘OAVM’)

c. Details of resolutions passed through Postal Ballot:

During theyear, no resolutions were passed through postal ballot.

Special Resolution passed

1. Approval totheAppointment ofMr.Ratna

Deep Ranjan( DIN: 08755116) as Non-

Executive Independent Director of the

Company forfirst term of 5 (Five)

consecutive years.

2. To rescind the Resolution passed atthe

thirty fifth Annual General Meeting ofthe

Company to increase the Authorized

Share Capital & consequential

amendment to Memorandum of

Association ofthe Company.

3. Adoption of new set of Memorandum of

Association with amended object

clauses/ otherclauses.

1. Appointment of Mrs. Sachi Madnani

(DIN:10045589) as independent Director for

consecutive period of five years i.e from

March 27, 2023 to March 26, 2028 (both

days inclusive), not liable to retire by rotation.

Nil

d. The Special Business, toapprove sale ofthe whole orsubstantially whole ofthebusiness oftheCompany, proposed

transacted at the Annual General Meeting held on September, 29, 2023 (‘AGM’), requires passing ofa Special

Resolution through Postal Ballot.

The Special Business, to approve Adoption of new set of Memorandum ofAssociation with amended object

clauses/other clause transacted at the Extra-Ordinary General Meeting held on 26th February, 2024 (‘EGM’),

requires passing ofa Special Resolution through Postal Ballot. The matters were considered attheAGM/EGM, as

remote e-voting facility was provided tothe members.

10. Disclosures:

(i) Therewere notransactions of material nature with related party.

The transactions were made during ordinary course of business on arm's length basis. The details of related party

transactions have been reported in the Notes toAccounts. Company hasin placea policy on Related Party Transactions

and the same is displayed on the Company's website and the weblink ofthe same is http://www.indiasteel.in/pdfs/poicy-
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b. The last three Extra-Ordinary General Meetings (EGM) of the Company were as under:

2nd 

(‘EGM’No.2/

2023 – 24)

26.02.2024 Deemed Venue India Steel 

Works Complex, Zenith 

Compound, Khopoli, Raigad 

-410203. ( through Video 

Conferencing (‘VC’)facility or 

other audio visual means 

(‘OAVM’)

2:00 p.m. 

(IST)

1. Approval to the Appointment of Mr. Ratna 
Deep Ranjan ( DIN: 08755116) as Non-
Executive Independent Director of the 
Company for first term of 5 (Five) 
consecutive years.

2. To rescind the Resolution passed at the 
thirty fifth Annual General Meeting of the 
Company to increase the Authorized 
Share Capi ta l  & consequent ia l  
amendment to Memorandum of 
Association of the Company.

3. Adoption of new set of Memorandum of 
Association with amended object 
clauses / other clauses.

EGM Date Location Time Special Resolution passed

EOGM 

No.01 / 

2023-24

23.06.2023 Deemed Venue India Steel 

Works Complex, Zenith 

Compound, Khopoli, Raigad 

-410203. ( through Video 

Conferencing (‘VC’)facility or 

other audio visual means 

(‘OAVM’)

2:00 p.m. 

(IST)

1. Appointment of Mrs. Sachi Madnani 
(DIN:10045589) as independent Director for 
consecutive period of five years i.e from 
March 27, 2023 to March 26, 2028 (both 
days inclusive), not liable to retire by rotation.

c. Details of resolutions passed through Postal Ballot: 

During the year, no resolutions were passed through postal ballot.

d. The Special Business, to approve sale of the whole or substantially whole of the business of the Company, proposed 

transacted at the Annual General Meeting held on September, 29, 2023 (‘AGM’), requires passing of a Special 

Resolution through Postal Ballot.

The Special Business, to approve Adoption of new set of Memorandum of Association with amended object 

clauses/other clause transacted at the Extra-Ordinary General Meeting held on 26th February, 2024 (‘EGM’), 

requires passing of a Special Resolution through Postal Ballot. The matters were considered at the AGM/EGM, as 

remote e-voting facility was provided to the members.

10. Disclosures:

(i) There were no transactions of material nature with related party. 

The transactions were made during ordinary course of business on arm’s length basis. The details of related party 

transactions have been reported in the Notes to Accounts. Company has in place a policy on Related Party Transactions 

and the same is displayed on the Company’s website and the weblink of the same is http://www.indiasteel.in/pdfs/poicy-
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EOGM No. 

01 / 2021-22

14.02.2022 Deemed Venue India Steel 

Works Complex, Zenith 

Compound, Khopoli, Raigad 

-410203. ( through Video 

Conferencing (‘VC’) facility or 

other audio visual means 

(‘OAVM’)

2:00 p.m. 

(IST)

Nil
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(ii) Details of non-compliance by the listed entity, penalties, strictures imposed on thelisted entity by stock exchange(s) for

non-complianceofSEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:

Financial Year 2021-22

Sr.No. Action

taken by

1 BSE Limited (BSE)

2 BSE Limited (BSE)

3 BSE Limited (BSE)

4 BSE Limited (BSE)

5 BSE Limited (BSE)

6 BSE Limited (BSE)

Details of violation

Regulation 13(3) (Listing Obligations and

Disclosure Requirements) Regulations

2015 statement giving the number of

investor complaints forthe March 2021

quarter should have been submitted on

or before 21/04/2021 submitted on

10/06/2021.

The Company submitted the

Shareholding Pattern under Regulation

31 (Listing Obligations and Disclosure

Requirements) Regulation 2015 for

March Quarter on 11/06/2021

The Company has submitted Financial

Results forthe Quarter ended 31.3.2021

on 20th August, 2021 beyond the

stipulated period i.e which should have

been submitted on or before 30.06.2021.

Secretarial compliance report for the

year ended March, 2021 under

Regulation 24A submitted on

25/08/2021.

The Company has submitted the

Shareholding Pattern under Regulation

31 for September Q uarter on

01/12/2021.

The Company hasa qualified Company

Secretary who was appointed on

31/07/2020.

Details of action taken

E.g. fines, warning letter, debarment, etc

The Statement should have been filed on or before

21/04/ 2021.

However, it was submitted on 10.06.2021. For the

delay in submission BSE has levied penalty Rs.

48380/-including GST. The Company haspaid the

penalty levied forthe non- compliance.

The Shareholding Pattern should have been filed on

or before 21/04/ 2021. However It was submitted on

11.06.2021.For the delay in submission BSE has

levied penalty Rs. 96760 /- including GST. The

Company has paid the penalty levied for the

noncompliance.

The Financial Results should have been filed on or

before 30th June, 2021. The Company haspaid the

penalty Rs. 300900/- including GST levied for the

non-compliance.

The Secretarial compliance report should have

been filed on or before 30th June, 2021. The

Company has paid the penalty Rs. 89680 /-

including GST levied forthe non-compliance.

The Shareholding Pattern should have been filed on

or before 21/10/ 2021. However It was submitted on

01.12.2021. For the delay in submission BSE has

levied penalty Rs.59000/- including GST. The

Company has paid the penalty levied for the

noncompliance.

The Company receiveda mail from BSE regarding

noncompliance of Regulation 6(1) pertaining to

appoint ofa qualified company secretary as the

Compliance officer imposing a penalty of

Rs.108560/-including GST. The penalty was waived

later.

Sr. No. Action 

taken by

Details of violation Details of action taken

E.g. fines, warning letter, debarment, etc

Financial Year 2021-22

1 BSE Limited (BSE) Regulation 13(3) (Listing Obligations and 

Disclosure Requirements) Regulations 

2015 statement giving the number of 

investor complaints for the March 2021 

quarter should have been submitted on 

or before 21/04/2021 submitted on 

10/06/2021.

The Statement should have been filed on or before 

21/04/ 2021.

However, it was submitted on 10.06.2021. For the 

delay in submission BSE has levied penalty Rs. 

48380/-including GST. The Company has paid the 

penalty levied for the non- compliance.

INDIA STEEL WORKS LIMITED   

on-dealing-with-the-related-party-transaction. 

(ii) Details of non-compliance by the listed entity, penalties, strictures imposed on the listed entity by stock exchange(s) for 

non-compliance of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:
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2 BSE Limited (BSE) T h e  C o m p a n y  s u b m i t t e d  t h e  

Shareholding Pattern under Regulation 

31 (Listing Obligations and Disclosure 

Requirements) Regulation 2015 for 

March Quarter on 11/06/2021

The Shareholding Pattern should have been filed on 

or before 21/04/ 2021. However It was submitted on 

11.06.2021.For the delay in submission BSE has 

levied penalty Rs. 96760 /- including GST. The 

Company has paid the penalty levied for the 

noncompliance.

3 BSE Limited (BSE) The Company has submitted Financial 

Results for the Quarter ended 31.3.2021 

on 20th August, 2021 beyond the 

stipulated period i.e which should have 

been submitted on or before 30.06. 2021.

The Financial Results should have been filed on or 

before 30th June, 2021. The Company has paid the 

penalty Rs. 300900/- including GST levied for the 

non-compliance.

4 BSE Limited (BSE) Secretarial compliance report for the 

year ended March, 2021 under 

R e g u l a t i o n  2 4 A s u b m i t t e d  o n  

25/08/2021.

The Secretarial compliance report should have 

been filed on or before 30th June, 2021. The 

Company has paid the penalty Rs. 89680 /- 

including GST levied for the non-compliance.

5 BSE Limited (BSE) The Company has submitted the 

Shareholding Pattern under Regulation 

31  fo r  Sep tember  Quar te r  on  

01/12/2021.

The Shareholding Pattern should have been filed on 

or before 21/10/ 2021. However It was submitted on 

01.12.2021. For the delay in submission BSE has 

levied penalty Rs.59000/- including GST. The 

Company has paid the penalty levied for the 

noncompliance.
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6 BSE Limited (BSE) The Company has a qualified Company 

Secretary who was appointed on 

31/07/2020.

The Company received a mail from BSE regarding 

noncompliance of Regulation 6(1) pertaining to 

appoint of a qualified company secretary as the 

Compliance officer imposing a penalty of 

Rs.108560/-including GST. The penalty was waived 

later.
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Financial Year 2021-22

Sr.No. Action

taken by

7 BSE Limited (BSE)

8 BSE Limited (BSE)

9 BSE Limited (BSE)

10 BSE Limited (BSE)

Financial Year 2022-23

1 BSE Limited (BSE)

2 BSE Limited (BSE)

Details of violation

Linklntime India Private Limited is the

Share transfer agent of the Company

since long. There was no deviation as

such.

The Board Meeting was held on

20/08/2021 which should have been held

on or before 30/06/2021.

The Company has submitted the

Reconciliation of share Capital audit

Report forthe quarter ended 30.06.2021

on 09/08/2021 which should have been

submitted on or before30/07/2021

The Company has submitted the

Reconciliation of share Capital audit

Report forthe quarter ended 30.09.2021

on 02/11/2021 which should have been

submitted on or before 30/10/2021.

Regulation 76 of SEBI (Depositories and

Participants) Regulations, 2018. The

Company is required to furnish Quarterly

Reconciliation of Share Capital Audit

Report within 30 days oftheend ofthat

quarter to the Exchange. It was

submitted with the Stock Exchange on

05/05/2022.

Regulation 31 Listing Obligations and

Disclosure Requirements) Regulation,

2015 requires submission of

shareholding pattern within twenty-one

days from theend ofMarch 2022 quarter

i.e on or before 21/04/2022. It was

submitted on 3/05/2022.
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Details of action taken

E.g. fines, warning letter, debarment, etc

The Company hasa Share Transfer Agent.

However, BSE had imposed a penalty of

Rs.108560/-including GST, was waived later.

The Company has hold the Board Meeting on

20/08/2021 and The Company haspaid the penalty

Rs.11800 /- including GST levied for the non-

compliance.

The Company hassubmitted the Reconciliation of

share Capital audit Report forthe quarter ended

30.06.2021 on 09/08/2021 and there isa delay in

the submission.

The Company hassubmitted the Reconciliation of

share Capital audit Report forthe quarter ended

30.09.2021 on 02/11/2021 and there isa delay in

the submission.

The Company received an email dated 05/05/2022

about the non-compliance and cautioned to submit

the Reconciliation of Share Capital Audit Report in

XBRL and in PDF format for the quarter ended

March 31,2022 attheearliest, failing which action

p urs u an t to SEBI circula r n o.

SEBI/HO/CFD/CMD/CIR/P/2020/12 dated January

22,2020 hadtobe initiated.

For the delay in submission BSE has levied penalty

Rs.28320 /-including GST. The Company haspaid

the penalty levied forthe non-compliance.

1 BSE Limited (BSE) Regulation 76 of SEBI (Depositories and 

Participants) Regulations, 2018. The 

Company is required to furnish Quarterly 

Reconciliation of Share Capital Audit 

Report within 30 days of the end of that 

quarter to the Exchange. It  was 

submitted with the Stock Exchange on 

05/05/2022.

The Company received an email dated 05/05/2022 

about the non-compliance and cautioned to submit 

the Reconciliation of Share Capital Audit Report in 

XBRL and in PDF format for the quarter ended 

March 31, 2022 at the earliest, failing which action 

p u r s u a n t  t o  S E B I  c i r c u l a r  n o .  

SEBI/HO/CFD/CMD/CIR/P/2020/12 dated January 

22, 2020 had to be initiated.

2 BSE Limited (BSE) Regulation 31 Listing Obligations and 

Disclosure Requirements) Regulation, 

2 0 1 5  r e q u i r e s  s u b m i s s i o n  o f  

shareholding pattern within twenty-one 

days from the end of March 2022 quarter 

i.e  on or before 21/04/2022. It was 

submitted on 3/05/2022.

For the delay in submission BSE has levied penalty 

Rs.28320 /-including GST. The Company has paid 

the penalty levied for the non-compliance.

Financial Year 2022-23

7 BSE Limited (BSE) LinkIntime India Private Limited is the 

Share transfer agent of the Company 

since long. There was no deviation as 

such.

The Company has a Share Transfer Agent. 

However, BSE had imposed a penalty of 

Rs.108560/-including GST, was waived later.

8 BSE Limited (BSE) The Board Meeting was held on 

20/08/2021 which should have been held 

on or before 30/06/2021.

The Company has hold the Board Meeting on 

20/08/2021 and The Company has paid the penalty 

Rs.11800 /- including GST levied for the non- 

compliance.

9 BSE Limited (BSE) The Company has submitted the 

Reconciliation of share Capital audit 

Report for the quarter ended 30.06.2021 

on 09/08/2021which should have been 

submitted on or before30/07/2021

The Company has submitted the Reconciliation of 

share Capital audit Report for the quarter ended 

30.06.2021 on 09/08/2021 and there is a delay in 

the submission.

10 BSE Limited (BSE) The Company has submitted the 

Reconciliation of share Capital audit 

Report for the quarter ended 30.09.2021 

on 02/11/2021 which should have been 

submitted on or before 30/10/2021.

The Company has submitted the Reconciliation of 

share Capital audit Report for the quarter ended 

30.09.2021 on 02/11/2021 and there is a delay in 

the submission.

Sr. No. Action 

taken by

Details of violation Details of action taken

E.g. fines, warning letter, debarment, etc

Financial Year 2021-22
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Financial Year 2022-23

Sr.No. Action

taken by

3 BSE Limited (BSE)

4 BSE Limited (BSE)

5 BSE Limited (BSE)

6 BSE Limited (BSE)

7 BSE Limited (BSE)

8 BSE Limited (BSE)

9 BSE Limited (BSE)

Details of violation

Certificate under Regulation 40 (9)ofthe

SEBI (LODR) Regulations 2015 from

Practicing Company Secretary for the

year ended March 31,2022 required to

be submitted with Stock Exchange u/r

40(10) within 30 days from theend ofFY

31 03 2022. It was submitted on

05/05/2022.

Certificate under Regulation 7(3) of the

SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 was

required to be submitted on or before 30

04 2022was Submitted on2 52022.

There was no Board Meeting held during

the calendar quarter i.e. period from

01.04.2022 to30.06.2022.

Annual audited financial results (Stand

Alone& Consolidated) for the financial

year, should have been submitted within

sixty days from the end of the financial

year i.e. on or before 30 05 2022

submitted on 29 07 2022.

The intimation to hold board meeting held

on 29 07 2022 to consider financial

results forthe FY 31 03 2022 should have

been given on or before 23 07 2022. It

was given on 28 07 2022.

Regulation 31 Listing Obligations and

Disclosure Requirements) Regulation,

2015 requires submission of

shareholding pattern. within twenty one

days from the end ofJune 2022 quarter

i.e on or before 21/07/2022.It was

submitted on 30/11/2022.

Regulation 31 Listing Obligations and

Disclosure Requirements) Regulation,

2015 requires submission of

shareholding pattern. within twenty-one

days from the end of September 2022

quarter i.e. on or before 21/10/2022. It

was submitted on 30/11/2022.

ANNUAL REPORT 2023-2024

Details of action taken

E.g. fines, warning letter, debarment, etc

Mail was received to submit the certificate at the

earliest.

Mail was received to submit the certificate at the

earliest.

BSE levied penalty Rs.11800 /-including GST. The

Company haspaid the penalty levied for the non-

compliance.

BSE levied penalty Rs.318000/-including GST. The

Company haspaid the penalty levied for the non-

compliance.

BSE levied penalty Rs.11800 /-including GST. The

Company haspaid the penalty levied for the non-

compliance.

BSE levied penalty Rs.3,11,520/- /-including GST.

The Company haspaid the penalty levied for the

non-compliance.

BSE levied penalty Rs. 94400 /- including GST. The

Company haspaid the penalty levied for the non-

compliance.

3 BSE Limited (BSE) Certificate under Regulation 40 (9) of the 

SEBI (LODR) Regulations 2015 from 

Practicing Company Secretary for the 

year ended March 31, 2022 required to 

be submitted with Stock Exchange u/r 

40(10) within 30 days from the end of FY 

31 03 2022. It was submitted on 

05/05/2022.

Mail was received to submit the certificate at the 

earliest.

Financial Year 2022-23

Sr. No. Action 

taken by

Details of violation Details of action taken

E.g. fines, warning letter, debarment, etc

4 BSE Limited (BSE) Certificate under Regulation 7(3) of the 

SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 was 

required to be submitted on or before 30 

04 2022 was Submitted on 2 5 2022.

Mail was received to submit the certificate at the 

earliest.

5 BSE Limited (BSE) There was no Board Meeting held during 

the calendar quarter i.e. period from 

01.04.2022 to 30.06.2022.

BSE levied penalty Rs.11800 /-including GST. The 

Company has paid the penalty levied for the non-

compliance.

6 BSE Limited (BSE) Annual audited financial results (Stand 

Alone & Consolidated) for the financial 

year, should have been submitted within 

sixty days from the end of the financial 

year i.e. on or before 30 05 2022 

submitted on 29 07 2022.

BSE levied penalty Rs.318000 /-including GST. The 

Company has paid the penalty levied for the non-

compliance.

7 BSE Limited (BSE) The intimation to hold board meeting held 

on 29 07 2022 to consider financial 

results for the FY 31 03 2022 should have 

been given on or before 23 07 2022. It 

was given on 28 07 2022.

BSE levied penalty Rs.11800 /-including GST. The 

Company has paid the penalty levied for the non-

compliance.

8 BSE Limited (BSE) Regulation 31 Listing Obligations and 

Disclosure Requirements) Regulation, 

2 0 1 5  r e q u i r e s  s u b m i s s i o n  o f  

shareholding pattern. within twenty one 

days from the end of June 2022 quarter 

i.e on or before 21/07/2022.It was 

submitted on 30/11/2022.

BSE levied penalty Rs.3,11,520/- /-including GST. 

The Company has paid the penalty levied for the 

non-compliance.

9 BSE Limited (BSE) Regulation 31 Listing Obligations and 

Disclosure Requirements) Regulation, 

2 0 1 5  r e q u i r e s  s u b m i s s i o n  o f  

shareholding pattern. within twenty-one 

days from the end of September 2022 

quarter i.e. on or before 21/10/2022. It 

was submitted on 30/11/2022.

BSE levied penalty Rs. 94400 /- including GST. The 

Company has paid the penalty levied for the non-

compliance.
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INDIA STEEL WORKS LIMITED

Financial Year 2022-23

Sr.No. Action

taken by

10 BSE Limited (BSE)

11 BSE Limited (BSE)

12 BSE Limited (BSE)

Details of violation

Reconciliation of Share Capital Audit

Report under Regulation 76 of SEBI

(Depositories and Participants)

Regulations, 2018. fortheQuarter ended

(i) 30/06/2022 was required to be

submitted within 30 days of the end of

quarter Viz. on or before 30/07/2022.

Instead, it was submitted on 20/12/2022.

(ii) 30/09/2022 was required to be

submitted within 30 days of the end of

quarter Viz. on or before 30/10/2022.

Instead, it was submitted on 20/12/2022.

The listed entity shall ensure that

app roval of sha reh olders for

appointment ofa person on the Board of

Directors is taken at the next general

meeting or withina time period of three

months from the date of appointment,

whichever is earlier. Mrs. Priyanka V.

Gupta was appointed as Additional

Women Director on the Board on

15.07.2022. Approval of Shareholders

was not taken. However She had

resigned.

Non-compliance with the requirements

pertaining to the composition of the

Board including failure to appoint woman

director within3 months from date ofthe

Vacancy or in the next board meeting

which ever earlier. Mrs. Priyanka V.

Gupta resigned on 14.11.2022. Vacancy

Should be filled on or before the Board

Meeting of the Company held on 14th

February, 2023. Mrs. Priyanka V. Gupta

resigned on 14.11.2022. Vacancy Should

be filled on or before the Board Meeting

of the Company held on 14th February,

2023.

ANNUAL REPORT 2023-2024

Details of action taken

E.g. fines, warning letter, debarment, etc

Mail was received to submit the certificate at the

earliest.

Caution mail was received.

BSE levied penalty Rs.241900/- including GST. The

Company haspaid the penalty levied for the non-

compliance.

10 BSE Limited (BSE) Reconciliation of Share Capital Audit 

Report under Regulation 76 of SEBI 

(Deposi tor ies and Part ic ipants)  

Regulations, 2018. for the Quarter ended 

(i) 30/06/2022 was required to be 

submitted within 30 days of the end of 

quarter Viz. on or before 30/07/2022. 

Instead, it was submitted on 20/12/2022. 

(ii) 30/09/2022 was required to be 

submitted within 30 days of the end of 

quarter Viz. on or before 30/10/2022. 

Instead, it was submitted on 20/12/2022.

Mail was received to submit the certificate at the 

earliest.
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11 BSE Limited (BSE) The listed entity shall ensure that 

a p p r o v a l  o f  s h a r e h o l d e r s  f o r  

appointment of a person on the Board of 

Directors is taken at the next general 

meeting or within a time period of three 

months from the date of appointment, 

whichever is earlier. Mrs. Priyanka V. 

Gupta was appointed as Additional 

Women Director on the Board on 

15.07.2022. Approval of Shareholders 

was not taken. However She had 

resigned.

Caution mail was received.

Financial Year 2022-23

Sr. No. Action 

taken by

Details of violation Details of action taken

E.g. fines, warning letter, debarment, etc

12 BSE Limited (BSE) Non-compliance with the requirements 

pertaining to the composition of the 

Board including failure to appoint woman 

director within 3 months from date of the 

Vacancy or in the next board meeting 

which ever earlier. Mrs. Priyanka V. 

Gupta resigned on 14.11.2022. Vacancy 

Should be filled on or before the Board 

Meeting of the Company held on 14th 

February, 2023. Mrs. Priyanka V. Gupta 

resigned on 14.11.2022. Vacancy Should 

be filled on or before the Board Meeting 

of the Company held on 14th February, 

2023.

BSE levied penalty Rs.241900/- including GST. The 

Company has paid the penalty levied for the non-

compliance.



INDIA STEEL WORKS LIMITED

Financial Year 2023-24

Sr.No. Action

taken by

1 BSE Limited (BSE)

2 BSE Limited (BSE)

3 BSE Limited (BSE)

4 BSE Limited (BSE)

5 BSE Limited (BSE)

6 BSE Limited (BSE)

Details of violation

Regulation 31 Listing Obligations and

Disclosure

Requirements) Reg ulation, 2015

requires submission of shareholding

pattern within twenty-one days from the

end ofthe31st March 2023 quarter i.e. on

or before 21/04/2023 submitted on 27 05

2023.

The Company did not submit

Reconciliation of Share Capital Audit

Report fortheQuarter ended 31/03/2023

within 30 days oftheend ofquarter Viz.

on or before 30/04/2023. It was

submitted on 15/06/2023..

Secretarial Compliance Report issued by

Practicing Company Secretary for the

year ended March 31,2023 required to

be submitted with Stock Exchange u/r24

A (2)within 60 days from the end ofthe

Financial Year i.e. on or before 30 05

2023, was submitted on 20/07/2023.

The intimation to hold board meeting held

on 18 07 2023 to consider financial

results forthe FY 31 03 2023 should have

been given on or before 12 07 2023. It

was given on 16 07 2023.

The Shareholding Pattern forthe quarter

30.06.2023 should have been filed on or

before 21/07/2023. However, it was

submitted on 08 09 2023.

Reconciliation of Share Capital Audit

Report fortheQuarter ended 30/06/2023

was required to be submitted within 30

days of the end of quarter Viz. on or

before 30/07/2023. Instead, it was

submitted on 15/09/2023.

ANNUAL REPORT 2023-2024

Details of action taken

E.g. fines, warning letter, debarment, etc

Forthedelay in submission BSE has levied penalty

Rs. 80240 /- including GST. The Company haspaid

the penalty levied forthe non-compliance.

Penalty levied Rs.120360/- (Including GST

Rs.18360/-) has been paid& the shareholdings of

the promoters then defreezed.

The Company has paid Rs.11800/- the penalty

including GST.

Penalty Rs.1,10,920 /- including GST paid forthe

non-compliance.
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Financial Year 2023-24

1 BSE Limited (BSE) Regulation 31 Listing Obligations and 

Disclosure

Requirements) Regulation, 2015 

requires submission of shareholding 

pattern within twenty-one days from the 

end of the 31st March 2023 quarter i.e. on 

or before 21/04/2023 submitted on 27 05 

2023.

For the delay in submission BSE has levied penalty 

Rs. 80240 /- including GST. The Company has paid 

the penalty levied for the non-compliance.

2 BSE Limited (BSE) The  Company  d id  no t  submi t  

Reconciliation of Share Capital Audit 

Report for the Quarter ended 31/03/2023 

within 30 days of the end of quarter Viz. 

on or before 30/04/2023. It was 

submitted on 15/06/2023..

3 BSE Limited (BSE) Secretarial Compliance Report issued by 

Practicing Company Secretary for the 

year ended March 31, 2023 required to 

be submitted with Stock Exchange u/r 24 

A (2) within 60 days from the end of the 

Financial Year i.e. on or before 30 05 

2023, was submitted on 20/07/2023.

Penalty levied Rs.120360/- (Including GST 

Rs.18360/-)  has been paid & the shareholdings of 

the promoters then  defreezed.

4 BSE Limited (BSE) The intimation to hold board meeting held 

on 18 07 2023 to consider financial 

results for the FY 31 03 2023 should have 

been given on or before 12 07 2023. It 

was given on 16 07 2023.

The Company has paid Rs.11800/- the penalty 

including GST.

5 BSE Limited (BSE) The Shareholding Pattern for the quarter 

30.06.2023 should have been filed on or 

before 21/07/2023. However, it was 

submitted on 08 09 2023.

Penalty Rs.1,10,920 /- including GST  paid for the 

non-compliance.

6 BSE Limited (BSE) Reconciliation of Share Capital Audit 

Report for the Quarter ended 30/06/2023 

was required to be submitted within 30 

days of the end of quarter Viz. on or 

before 30/07/2023. Instead, it was 

submitted on 15/09/2023.

ANNUAL REPORT 2023-2024

Sr. No. Action 

taken by

Details of violation Details of action taken

E.g. fines, warning letter, debarment, etc



INDIA STEEL WORKS LIMITED

Financial Year 2023-24

Sr.No. Action

taken by

7 BSE Limited (BSE)

8 BSE Limited (BSE)

9 BSE Limited (BSE)

10 BSE Limited (BSE)

11 BSE Limited (BSE)

12 BSE Limited (BSE)

13 BSE Limited (BSE)

14 BSE Limited (BSE)

Details of violation

The intimation to hold board meeting held

on 14 08 2023 to consider financial

results for the quarter 30 06 2023 should

have been given on or before 08 08 2023.

It was given on 10 08 2023.

The intimation to hold board meeting held

on 14 11 2023 to consider financial

results for the quarter 30 09 2023 should

have been given on or before 08 11 2023.

It was given on 10 11 2023.

The intimation to hold board meeting held

on 16 01 2024 to consider financial

results for the quarter 31 12 2023 should

have been given on or before 101 2024.

It was given on 12 12024.

The Shareholding Pattern for 31st

December,2023 should have been filed

on or before 21/01/ 2024. However It was

submitted on 23/01/2024.

Annual audited financial results (Stand

Alone & amp; Consolidated) for the

financial year, should have been submitted

within sixty days from the end of the

financial year i.e. on or before 30 05 2023

submitted on 18 07 2023.

There wasa delay in submission of Un-

audited financial results (Stand Alone

&amp; Consolidated) for the Quarter

ended 3009 2023.

Due to closure of the subsidiary, the

Company has submitted only Stand

Alone Financial Results for the Quarter

ended 31 12 2023.The Stock Exchange

had imposed penalty of Rs.177000/-

(including GST)upto15032024.

The Shareholding Pattern should have

been filed on or before 21/04/2024.

However, it was submitted on 23 04

2024.

ANNUAL REPORT 2023-2024

Details of action taken

E.g. fines, warning letter, debarment, etc

Penalty paid Rs.11800/-including GST.

Penalty paid Rs.11800/-including

GST.

Penalty paid Rs.11800/-including GST.

Forthedelay in submission BSE has levied penalty

Rs.2360/- including GST .

Penalty paid Rs.287460/-(including GST).

Penalty paid Rs.2,24,200/-(including GST).

The Company hasmade anwaiver application with

the Stock Exchange forthesame which is pending

till date ofthis report.

For the delay in submission BSE has levied penalty

Rs.4720/- including GST.
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Financial Year 2023-24

8 BSE Limited (BSE) The intimation to hold board meeting held 

on 14 11 2023 to consider financial 

results for the quarter 30 09 2023 should 

have been given on or before 08 11 2023. 

It was given on 10 11 2023.

Penalty paid Rs.11800/-including 

GST.

9 BSE Limited (BSE) The intimation to hold board meeting held 

on 16 01 2024 to consider financial 

results for the quarter 31 12 2023 should 

have been given on or before 10 1 2024. 

It was given on 12 1 2024.

Penalty paid Rs.11800/-including GST.

10 BSE Limited (BSE) The Shareholding Pattern for 31st 

December,2023 should have been filed 

on or before 21/01/ 2024. However It was 

submitted on 23/01/2024.

For the delay in submission BSE has levied penalty 

Rs.2360 /- including GST .

11 BSE Limited (BSE) Annual audited financial results (Stand 

Alone & amp; Consolidated) for the 

financial year, should have been submitted 

within sixty days from the end of the 

financial year i.e. on or before 30 05 2023 

submitted on 18 07 2023.

Penalty paid  Rs.287460/-(including GST).

ANNUAL REPORT 2023-2024

Sr. No. Action 

taken by

Details of violation Details of action taken

E.g. fines, warning letter, debarment, etc

7 BSE Limited (BSE) The intimation to hold board meeting held 

on 14 08 2023 to consider financial 

results for the quarter 30 06 2023 should 

have been given on or before 08 08 2023. 

It was given on 10 08 2023.

Penalty paid Rs.11800/-including GST.

12 BSE Limited (BSE) There was a delay in submission of Un-

audited financial results (Stand Alone 

&amp; Consolidated) for the Quarter 

ended 30 09 2023.

Penalty paid Rs.2,24,200/-(including GST).

13 BSE Limited (BSE) Due to closure of the subsidiary, the 

Company has submitted only Stand 

Alone Financial Results for the Quarter 

ended 31 12 2023.The Stock Exchange 

had imposed penalty of Rs.177000/-

(including GST) up to 15 03 2024.

The Company has made an waiver application with 

the Stock Exchange for the same which is pending 

till date of this report.

14 BSE Limited (BSE) The Shareholding Pattern should have 

been filed on or before 21/04/2024. 

However, it was submitted on 23 04 

2024.

For the delay in submission BSE has levied penalty 

Rs.4720 /- including GST. 



INDIA STEEL WORKS LIMITED

Financial

Sr. No.

15

Year 2023-24

Action

taken by

SEBI

Details of violation

Mrs. Priyanka Gupta was appointed as

an Additional Director on 15th July, 2022.

She resigned as additional director on

14th November, 2022.Her appointment

was not approved by the Shareholders

within 3months.

ANNUAL REPORT 2023-2024

Details of action taken

E.g. fines, warning letter, debarment, etc

Penalty Rs.100000/- levied by SEBI paid.

(ii) The financial statements have been prepared in compliance with the requirements of the Companies Act, 2013 and in

conformity, in all material respects, with the generally accepted accounting principles and standards in India. The

estimates/ judgments made in preparation of these financial statement are consistent, reasonable and on prudent basis

so as to reflect true and fairviewofthestate of affairs and results/operations ofthe Company.

(iv) The Company hasa formal system ofinternal control which examines reliability of financial and operational information

and all statutory/ regulatory compliances.

(v) The Company hasbeen formulated Whistle Blower Policy to establisha Vigil Mechanism fordirectors and employees of

theCompany. This Policy covers misuse or abuse ofauthority, fraud or suspected fraud, violation of company rules,

manipulations, negligence causing danger topublic health and safety, misappropriation of monies and other matters or

activity on account ofwhich the interest of the Company is affected and formally reported by whistle blowers. The vigil

mechanism providesa channel tothe employees and directors to report to the management concerns about unethical

behavior, actual or suspected fraud or violation of the Code ofConduct orpolicy. The mechanism provides foradequate

safeguards against victimization of employees and directors to avail of the mechanism and also provide fordirect access

tothe Chairperson ofthe Audit Committee in exceptional cases. This policy, however, neither releases employees from

their duty of confidentiality in the course of their work norcan it be used asa route for raising malicious or unfounded

allegations against people in authority and/ or colleagues in general. It is affirmed that no personnel have been denied

access totheAudit Committee. The Whistle Blower Policy of the Company hasbeen uploaded and can be viewed on the

Company's website, www.indiasteel.in atinvestors relations section. The web link is:

http //www indiasteel in/pdfs/VigiIMechanism-Policy-Whistle-Blower-Mechanism pdf

(vi) The Company hasRisk Management Policies for the businesses, duly approved by the Board, which are periodically

reviewed toensure that the executive management controls risk by means ofa properly defined framework. The Board of

Directors has also adopted thefollowing policies in line with the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015andtheCompaniesAct, 2013 viz.:

a) Whistle Blower Policy (Vigil mechanism)

b) Internal Financial Control;

c) Related PartyTransaction Policy;

d) Risk Management Policy;

e) Policy fordetermining materiality of events;

f) Policy forpreservation ofdocuments;

g) Archival Policy; and

h) Nomination and Remuneration Policy etc.
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(ii) The financial statements have been prepared in compliance with the requirements of the Companies Act, 2013 and in 

conformity, in all material respects, with the generally accepted accounting principles and standards in India. The 

estimates / judgments made in preparation of these financial statement are consistent, reasonable and on prudent basis 

so as to reflect true and fair view of the state of affairs and results/operations of the Company. 

(iv) The Company has a formal system of internal control which examines reliability of financial and operational information 

and all statutory/ regulatory compliances. 

(v) The Company has been formulated Whistle Blower Policy to establish a Vigil Mechanism for directors and employees of 

the Company. This Policy covers misuse or abuse of authority, fraud or suspected fraud, violation of company rules, 

manipulations, negligence causing danger to public health and safety, misappropriation of monies and other matters or 

activity on account of which the interest of the Company is affected and formally reported by whistle blowers. The vigil 

mechanism provides a channel to the employees and directors to report to the management concerns about unethical 

behavior, actual or suspected fraud or violation of the Code of Conduct or policy. The mechanism provides for adequate 

safeguards against victimization of employees and directors to avail of the mechanism and also provide for direct access 

to the Chairperson of the Audit Committee in exceptional cases. This policy, however, neither releases employees from 

their duty of confidentiality in the course of their work nor can it be used as a route for raising malicious or unfounded 

allegations against people in authority and/ or colleagues in general. It is affirmed that no personnel have been denied 

access to the Audit Committee. The Whistle Blower Policy of the Company has been uploaded and can be viewed on the 

Company's website, www.indiasteel.in at investors relations section. The web link is: 

http://www.indiasteel.in/pdfs/VigilMechanism-Policy-Whistle-Blower-Mechanism. pdf 

(vi) The Company has Risk Management Policies for the businesses, duly approved by the Board, which are periodically 

reviewed to ensure that the executive management controls risk by means of a properly defined framework. The Board of 

Directors has also adopted the following policies in line with the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and the Companies Act, 2013 viz.: 

a) Whistle Blower Policy (Vigil mechanism) 

b) Internal Financial Control; 

c) Related Party Transaction Policy; 

d) Risk Management Policy; 

e) Policy for determining materiality of events; 

f) Policy for preservation of documents; 

g)  Archival Policy; and 

h) Nomination and Remuneration Policy etc. 
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15 SEBI Mrs. Priyanka Gupta was appointed as 

an Additional Director on 15th July, 2022. 

She resigned as additional director on 

14th November, 2022.Her appointment 

was not approved by the Shareholders 

within 3months.

Penalty Rs.100000/- levied by SEBI paid.

Financial Year 2023-24

Sr. No. Action 

taken by

Details of violation Details of action taken

E.g. fines, warning letter, debarment, etc
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(vii) The Company hasnotraised any funds from thecapital market (public/rights/preferential issues etc.) during the financial

year2023-24.

(viii) The Companyhasnosubsidiary/ material subsidiary.

(ix) Annual Report containing, inter alia, Audited Annual Accounts, Consolidated Financial Statements, Directors' Report

along with relevant annexures, Auditor's Report and other important information is circulated to members and others

entitled thereto. The Corporate Governance Report, Management Discussion and Analysis (MD&A) Report forms part of

the Annual Report.

(x) The details of the equity shares oftheCompany held by the Directors& KMP as on 31st March, 2024areasunder:

Mr. SudhirkumarH. Gupta (Executive Chairman) - 1845550

Mr.Varun S.Gupta(Managing Director) - 654800

Mr.Nilesh Matkar (Chief Financial Officer) - 100

11. General Shareholders Information:

Annual General Meeting: Monday, 30th September2024 at2:00 p.m (IST)

DeemedVenue: India Steel Works Complex, Zenith Compound, Khopoli, Raigad-410203.

A. Financial Year: April 01, 2023toMarch 31,2024.

B. Date ofBookClosureand Dividend Payment:

• Date ofBook Closure: Tuesday, 24th September2024toMonday, 30th September2024 (Both days inclusive).

• Dividend Payment Date: The Dividend of0.01% on total paid up Preference share capital of the Companyforthefinancial

yearended 31st March, 2024 shall be deposited into the account oftheshareholders by 30th October, 2024.

C. Company Identification Number(CIN): L29100MH1987PLC043186

D. Stock Exchange Listing: The Stock Exchange, Mumbai

E. StockCode:

1. ISIN: INE072A01029

2. The Stock Exchange, Mumbai: 513361

F. Registrar& Share TransferAgents

Link Intime India Private Limited Phone: 02225946970,C 101,247 Park,L B S Marg, Vikhroli West, Mumbai 400083. Tel

No: +91 22 49186000 Fax: +91 22 49186060. Email ID: rnt.helpdesk@Iinkintime.so.in Mumbai-400 078 Website:

www.linkintime.co.in

G. Compliance Officer:

Mr. Dilip Maharana

304, TowerA,Naman Midtown, Senapati Bapat Marg, Elphinstone (West), Mumbai -400013

H. ShareTransferSystem:

ShareTransfers in physical forms can be lodged with Link Intime India Pvt Ltd. The transfers are normally processed within

a period of 15 days from the date of the receipt if the documents are complete is all respects. Requests for

dematerialization if shares are processed and confirmation is given to the respective depositories. i.e. NSDL& CDSL

within 15 days. The Company obtains froma Company Secretary in practice half-yearly certificate of compliance with the

share transfer formalities as required under Regulation 7(3) of the Securities Exchange Board ofIndia (Listing Obligation

and Disclosures Requirements) Regulations, 2015andfilesa copyofthesaid certificate with Stock Exchange.
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(vii) The Company has not raised any funds from the capital market (public/rights/preferential issues etc.) during the financial 

year2023-24. 

(viii) The Company has no subsidiary / material subsidiary. 

(ix) Annual Report containing, inter alia, Audited Annual Accounts, Consolidated Financial Statements, Directors’ Report 

along with relevant annexures, Auditor's Report and other important information is circulated to members and others 

entitled thereto. The Corporate Governance Report, Management Discussion and Analysis (MD&A) Report forms part of 

the Annual Report. 

(x) The details of the equity shares of the Company held by the Directors & KMP as on 31st March, 2024 are as under: 

Mr. SudhirkumarH. Gupta (Executive Chairman) - 1845550 

Mr. Varun S. Gupta(Managing Director) - 654800 

Mr. Nilesh Matkar (Chief Financial Officer) - 100 

11. General Shareholders Information:

Annual General Meeting: Monday, 30th September 2024 at 2:00 p.m (IST) 

Deemed Venue: India Steel Works Complex, Zenith Compound, Khopoli, Raigad-410203.

A. Financial Year: April 01, 2023 to March 31, 2024. 

B. Date of Book Closure and Dividend Payment:

• Date of Book Closure : Tuesday, 24th September 2024 to Monday, 30th September 2024 (Both days inclusive).

• Dividend Payment Date: The Dividend of 0.01% on total paid up Preference share capital of the Company for the financial 

year ended 31st March, 2024 shall be deposited into the account of the shareholders by 30th October, 2024.

C. Company Identification Number (CIN): L29100MH1987PLC043186 

D. Stock Exchange Listing: The Stock Exchange, Mumbai

E. Stock Code:

1. ISIN: INE072A01029 

2. The Stock Exchange, Mumbai: 513361 

F. Registrar & Share Transfer Agents

Link Intime India Private Limited Phone: 02225946970, C 101,247 Park, L B S Marg, Vikhroli West, Mumbai 400 083. Tel 

No: +91 22 49186000 Fax: +91 22 49186060. Email ID: rnt.helpdesk@linkintime.co.in Mumbai-400 078 Website: 

www.linkintime.co.in 

G. Compliance Officer :

Mr. Dilip Maharana

304, Tower A, Naman Midtown, Senapati Bapat Marg, Elphinstone (West), Mumbai - 400013

H. Share Transfer System:

Share Transfers in physical forms can be lodged with Link Intime India Pvt Ltd. The transfers are normally processed within 

a period of 15 days from the date of the receipt if the documents are complete is all respects. Requests for 

dematerialization if shares are processed and confirmation is given to the respective depositories. i.e. NSDL & CDSL 

within 15 days. The Company obtains from a Company Secretary in practice half-yearly certificate of compliance with the 

share transfer formalities as required under Regulation 7(3) of the Securities Exchange Board of India (Listing Obligation 

and Disclosures Requirements) Regulations, 2015 and files a copy of the said certificate with Stock Exchange.
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1. Market Price Data:

The monthly high/low market price of the shares during the year2023-24 on BSE Limited are as under:

Month

Apr-23

May-23

Jun-23

Jul-23

Aug-23

Sep-23

Oct-23

Nov-23

Dec-23

Jan-24

Feb-24

Mar-24

80000

70000

60000 ,

50000

40000

30000

20000

10000

0

High

1.78

1.63

2

1.91

2.54

2.39

2.24

2.25

5.29

5.21

4.27

3.64

Low

1.48

1.44

1.44

1.65

1.73

2.04

1.96

1.93

2.12

3.49

3.05

2.61

BSE Sensex High Low & ISWL High Low Price

6

4

— 3

Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

e••••••s BSE Sensex Monthly High ••••••cBSE Sensex Monthly Low

••••••• ISWL Monthly High Price --• ISWL Monthly Low Price

2

1

0

Month High Low

Apr-23 1.78 1.48

May-23 1.63 1.44

Jun-23 2 1.44

Jul-23 1.91 1.65

Aug-23 2.54 1.73

Sep-23 2.39 2.04

Oct-23 2.24 1.96

Nov-23 2.25 1.93

Dec-23 5.29 2.12

Jan-24 5.21 3.49

Feb-24 4.27 3.05

Mar-24     3.64     2.61
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J. Distribution of shareholding basedon nominalvalue as on 31st March, 2024:

SR.NO. SHAREHOLDING SHAREHOLDERS

OF SHARES

1 1 to 500

2 501 to 1000

3 1001 to 2000

4 2001 to 3000

5 3001 to 4000

6 4001 to 5000

7 5001 to 10000

8 10001 to **”*

Total

K. Shareholding Pattern

Category

Code

Promoters& Promoters Group

Mutual Fund

Financial Institutions/ Banks

Foreign Financial Institution

Foreign Bank

Central Government/ State Government(s)

Individual shareholders holding nominal share

capital up to Rs.2 lakhs.

Individual shareholders holding nominal share

capital in excess ofRs.2 lakhs.

Hindu Undivided Family

Foreign Companies

Metal Industriail Pte Ltd

Tb Investments Ltd

Non Resident Indians

Body Corp-Ltd Liability Partnership

Clearing Member

Bodies Corporate

Total Public Shareholding

35826

6053

3831

1494

704

924

1189

998

51019

% OF TOTAL

70.2209

11.8642

7.509

2.9283

1.3799

1.8111

2.3305

1.9561

100
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TOTAL SHARE

5200503

5259999

6049822

3872067

2556593

4475863

9313014

361353064

398080925

% OF TOTAL

1.3064

1.3213

1.5197

0.9727

0.6422

1.1244

2.3395

90.7738

100

As on 31.03.2023 As on 31.03.2024

No.of No of °/» of No. of No of % of

Holders Shares holding Holders Shares holding

15 199470439

3 3600

5 5001550

4 14800

1 260000

0 0

39686 58114729

16 13039481

289 1723567

1 90458196

1 27000000

119 975167

2 85997

6 670447

120 1262952

40268 398080925

50.11

0

1.26

0

0.07

0

15 191270439 48.05

3 3600 0.00

5 5001550 1.26

4 14800 0

1 260000 0.07

0 0 0.00

14.6 49730 62558520

3.28 23 16654734

0.43 294 2499762

15.72

4.18

0.63

22.72 1 90458196 22.72

6.78 1 27000000 6.78

0.24 119 941860 0.24

0.02 3 84244 0.02

0.17 0 0 0.00

0.32 118 1333220 0.33

100 50317 398080925 100.00
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SHAREHOLDING 

OF SHARES

SHAREHOLDERS

1 1 to 500 35826 70.2209 5200503 1.3064

2 501 to 1000 6053 11.8642 5259999 1.3213

3 1001 to 2000 3831 7.509 6049822 1.5197

4 2001 to 3000 1494 2.9283 3872067 0.9727

5 3001 to 4000 704 1.3799 2556593 0.6422

6 4001 to 5000 924 1.8111 4475863 1.1244

7 5001 to 10000 1189 2.3305 9313014 2.3395

8 10001 to **** 998 1.9561 361353064 90.7738

Total 51019 100 398080925 100

% OF TOTAL TOTAL SHARE % OF TOTAL 

J. Distribution of shareholding based on nominal value as on 31st March, 2024: 

SR.NO.

Promoters & Promoters Group 15 199470439 50.11 15 191270439 48.05

Mutual Fund 3 3600 0 3 3600 0.00

Financial Institutions / Banks 5 5001550 1.26 5 5001550 1.26

Foreign Financial Institution 4 14800 0 4 14800 0

Foreign Bank 1 260000 0.07 1 260000 0.07

Central Government / State Government(s) 0 0 0 0 0 0.00

Individual shareholders holding nominal share 

capital up to Rs. 2 lakhs. 39686 58114729 14.6 49730 62558520 15.72

Individual shareholders holding nominal share 

capital in excess of Rs. 2 lakhs. 16 13039481 3.28 23 16654734 4.18

Hindu Undivided Family 289 1723567 0.43 294 2499762 0.63

Foreign Companies       

Metal Industriail Pte Ltd 1 90458196 22.72 1 90458196 22.72

Tb Investments Ltd                                                                      1 27000000 6.78 1 27000000 6.78

Non Resident Indians 119 975167 0.24 119 941860 0.24

Body Corp-Ltd Liability Partnership 2 85997 0.02 3 84244 0.02

Clearing Member 6 670447 0.17 0 0 0.00

Bodies Corporate 120 1262952 0.32 118 1333220 0.33

Total Public Shareholding 40268 398080925 100 50317 398080925 100.00

K. Shareholding Pattern 

Category 

Code No. of 

Holders

No of 

Shares

% of 

holding

As on 31. 03. 2023 As on 31. 03. 2024

No. of 

Holders

No of 

Shares

% of 

holding
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L. Dematerialization ofshares and liquidity:

The Company has arrangements with National Securities Depository Ltd. (NSDL) as well as the Central Depository

Services(India) Ltd.(CDSL fora demat facility, 99.73% oftheCompany's Listed Equity Share Capital was dematerialized as on

31.03.2024. The Company's shares aretraded on the Stock Exchange, Mumbai.A Company Secretary in Practice carries out an

audit forreconciliation of share capital of the Companytoreconcile the total admitted capital with National Securities Depository

Limited (‘NSDL’) and Central Depository Services (India) Limited (‘CDSL’) (collectively ‘Depositories’) and the total issued and

listed capital. The Audit confirms that the total paid-up capital is in agreement with the aggregate ofthetotal numberofshares in

physical form and in dematerialisedform (held with Depositories).

M. Plant Locations:

Special Steel and Rolling Mill Division Zenith Compound, Khopoli, Dist. Raigad, Maharashtra-410203Tel. No.+91 21 92265812;

Fax No.+912192264061

N. Financial Calendar oftheCompany relating to future immediate reporting:

The Financial yearcovers the period fromApril 01, 2024 toMarch 31,2025. Financial Reporting:

Quarter ending June 30,2024 Up toAugust 14,2024.

HalfYearending September30,2024 Up toNovember 14,2024.

Quarter ending December2024 Up toFebruary 14,2025.

Yearending March 31,2025 Up toMay 30,2025.

Annual General Meeting fortheyearended March 31,2025. Up toSeptember30,2025

0. MeansofCommunications:

(i) Quarterly Results and Annual Financial Results: Quarterly and Annual Financial results of the Companyaregenerally

published in Newspaper i.e. Navbharat and Mumbai Lakshadeep in vernacular language.

(ii) Website:

The Securities and Exchange Board ofIndia (SEBI) has made it mandatory forcompanies tomaintain an updated website

to post yearly and quarterly financial statements, shareholding pattern, details for shareholders, code of conduct,

presentation made toinstitutional investors/analysts/press release etc. on the website. Accordingly, the Company has

provided all such disclosures under “Investor Relations" section of the Company's website: www.indiasteel.in apart from

filing the sametoBSE forpublishing the sameontheirwebsite.

P. Addressforcorrespondence:

India Steel Works Limited 304, Naman Midtown, TowerA, Senapati Bapat Marg, Elphinstone Road (W), Mumbai-400013 Tel:

+912262 304361/364; Email: cosec@indiasteel.in Website: www.indiasteel.in

Q. Compliance undermandatory& non-mandatory requirements:

i. The Company had complied with all the mandatory requirements of SEBI (LODR), Regulations, 2015 totheextent

applicable exceptthenon-compliances as mentioned elsewhere in the report.

ii. Compliance with Non-Mandatory requirements as detailed below:

1. Office of the Chairman oftheBoard and re-imbursement ofexpenses by theCompany. Mr.Sudhir H. Gupta is the

Executive Chairman oftheCompany, entitled to remuneration. However, he has foregone hisremuneration.

2. The Company's financial results are published in the newspapers and also posted on its own website.

3. The Companyhasa separate post ofChairman and CEQ.
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L. Dematerialization of shares and liquidity: 

The Company has arrangements with National Securities Depository Ltd. (NSDL) as well as the Central Depository 

Services(India) Ltd.(CDSL for a demat facility, 99.73% of the Company's Listed Equity Share Capital was dematerialized as on 

31.03.2024. The Company's shares are traded on the Stock Exchange, Mumbai. A Company Secretary in Practice carries out an 

audit for reconciliation of share capital of the Company to reconcile the total admitted capital with National Securities Depository 

Limited (‘NSDL’) and Central Depository Services (India) Limited (‘CDSL’) (collectively ‘Depositories’) and the total issued and 

listed capital. The Audit confirms that the total paid-up capital is in agreement with the aggregate of the total number of shares in 

physical form and in dematerialised form (held with Depositories).

M. Plant Locations: 

Special Steel and Rolling Mill Division Zenith Compound, Khopoli, Dist. Raigad, Maharashtra-410203 Tel. No.+91 21 92265812; 

Fax No. +912192264061 

N. Financial Calendar of the Company relating to future immediate reporting:  

The Financial year covers the period from April 01, 2024 to March 31, 2025. Financial Reporting:

Quarter ending June 30, 2024 Up to August 14, 2024.

Half Year ending September 30, 2024 Up to November 14, 2024.

Quarter ending December 2024 Up to February 14, 2025.

Year ending March 31, 2025      Up to May 30, 2025.

Annual General Meeting for the year ended March 31, 2025. Up to September 30, 2025

O. Means of Communications: 

(i) Quarterly Results and Annual Financial Results:  Quarterly and Annual Financial results of the Company are generally 
published in Newspaper i.e. Navbharat and Mumbai Lakshadeep in vernacular language.

(ii) Website: 

The Securities and Exchange Board of India (SEBI) has made it mandatory for companies to maintain an updated website 
to post yearly and quarterly financial statements, shareholding pattern, details for shareholders, code of conduct, 
presentation made to institutional investors/analysts/press release etc. on the website. Accordingly, the Company has 
provided all such disclosures under “Investor Relations” section of the Company's website: www.indiasteel.in apart from 
filing the same to BSE for publishing the same on their website. 

P. Address for correspondence: 

India Steel Works Limited 304, Naman Midtown, Tower A, Senapati Bapat Marg, Elphinstone Road (W), Mumbai-400013 Tel: 
+912262 304 361/364; Email: cosec@indiasteel.in Website: www.indiasteel.in 

Q. Compliance under mandatory & non-mandatory requirements:

i. The Company had complied with all the mandatory requirements of SEBI (LODR), Regulations, 2015 to the extent 
applicable except the non-compliances as mentioned elsewhere in the report.

ii. Compliance with Non-Mandatory requirements as detailed below: 

1. Office of the Chairman of the Board and re-imbursement of expenses by the Company. Mr. Sudhir H. Gupta is the 
Executive Chairman of the Company, entitled to remuneration. However, he has foregone his remuneration.

2. The Company's financial results are published in the newspapers and also posted on its own website. 

3. The Company has a separate post of Chairman and CEQ.
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R. Disclosure with respecttodematsuspense account/ unclaimed suspense account:

The disclosures with respecttodematsuspense account/ unclaimed suspense accountareas follows:

Sr. No. Particulars

1 Aggregate no.ofshareholders and the outstanding shares in the suspense

account lying at the beginning oftheyears

2 Number ofshareholders who approached listed entity for transfer of share*

from suspense account during the year

3 Number ofshareholders towhom shares were transferred from suspense

account during the year

4 Aggregate number of shareholders and the outstanding shares in thE

suspense account lying at the end of the year.

5 That the voting rights on these shares shall remain frozen till the rightfu

ownerofsuch shares claims the shares

No. of

Shareholders

237

Nil

Nil

237

237

No. of Shares

43600

Nil

Nil

43600

43600

S. To enhance ease of doing business for investors in the securities market, SEBI, vide Circular Nos.

SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated 03.11.2021& SEBI/HO/ MIRSD/MIRSD_RTAMB/P/CIR/2021 /687

dated14.12.2021, had prescribed the common andsimplified norms forprocessing investor's service request by RTAs and

norms forfurnishing PAN, KYC details and Nomination. The norms/procedural requirements forprocessing service requests of

investors have been further modified for providing ease tothe Investors vide SEBI Circular No. SEBI/HO/MIRSD/MIRSD-

PoD1/P/CIR/2023/37 dated, March16,2023:

1. Mandatory furnishing of PAN, KYC details and Nomination by holders of physical securities — In continuation with the

erstwhile circular, it shall be mandatoryforall holders ofphysical securities in listed companies tofurnish PAN, Nomination,

Contact details, Bank A/c details and specimen signature for their corresponding folio numbers. However, now

shareholders can do KYC formultiple corresponding folios through one KYC.

2. Freezing of Folios without PAN, KYC details and Nomination - The folios wherein KYC is not available on or after

01.10.2023, shall be frozen by the RTA. SEBI has provided relaxation in date tothe physical shareholders and extended

KYC completion date from 01.04.2023 to01.10.2023. Further, the security holder(s) whose folio(s) have been frozen shall

be eligible to lodge grievance or avail any service request from the RTA only after furnishing KYC. Forany payment

including dividend, interest or redemption payment in respect of such frozen folios, only through electronic mode with

effect from 01.04.2024. Frozen folios shall be referred by the RTA/ listed companytotheadministering authority under the

Benami Transactions (Prohibitions)Act, 1988 and/or Prevention ofMoneyLaundering Act, 2002, if they continue toremain

frozen as on 31.12.2025.

3. Attestation of documents - Self-attested copies of documents will be accepted by the RTA forprocessing of service

requests, unless otherwise prescribed in the CompaniesAct, 2013 ortheRules issued thereunder or in SEBI Regulations

orCirculars issued thereunder.

4. Indemnity - For any service request except transmission and request for issuance forduplicate security certificates,

indemnity shall not be required unless the same is specifically provided in the Companies Act, 2013 ortheRules issued

thereunder orin SEBI Regulations orCirculars issued thereunder.

5. KYC details across all folios of the holder, maintained by the RTA - RTAs shall update thePAN and KYC details across all

the folios of the holder managed by it and details which are already available with the RTA are to be overwritten, upon

specific authorization forthe samefrom theholder, as provided in Form ISR-1. All objections by RTA in one instance - while

processing service requests and related complaints, the RTAs shall raise all objections, if any, in one instance only. The

additional information may be sought only in case ofany deficiency/ discrepancy in the documents/ details furnished by

the security holder.

Sr. No. Particulars No. of 

Shareholders

No. of Shares

1 Aggregate no. of shareholders and the outstanding shares in the suspense 

account lying at the beginning of the years

237 43600

2 Number of shareholders who approached listed entity for transfer of shares 

from suspense account during the year

Nil Nil

3 Number of shareholders to whom shares were transferred from suspense 

account during the year

Nil Nil

4 Aggregate number of shareholders and the outstanding shares in the 

suspense account lying at the end of the year.

237 43600

5 That the voting rights on these shares shall remain frozen till the rightful 

owner of such shares claims the shares

237 43600

S. To enhance ease of doing business for investors in the securities market, SEBI, vide Circular Nos. 
SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2021/655 dated 03.11.2021 & SEBI/HO/ MIRSD/MIRSD_RTAMB/P/ CIR/2021 /687 
dated14.12.2021, had prescribed the common and simplified norms for processing investor’s service request by RTAs and 
norms for furnishing PAN, KY C details and Nomination. The norms/procedural requirements for processing service requests of 
investors have been further modified for providing ease to the Investors vide SEBI Circular No. SEBI/HO/MIRSD/MIRSD-
PoD1/P/CIR/2023/37 dated, March16, 2023:

1. Mandatory furnishing of PAN, KYC details and Nomination by holders of physical securities — In continuation with the 
erstwhile circular, it shall be mandatory for all holders of physical securities in listed companies to furnish PAN, Nomination, 
Contact details, Bank A/c details and specimen signature for their corresponding folio numbers. However, now 
shareholders can do KY C for multiple corresponding folios through one KYC.

2. Freezing of Folios without PAN, KYC details and Nomination - The folios wherein KYC is not available on or after 
01.10.2023, shall be frozen by the RTA. SEBI has provided relaxation in date to the physical shareholders and extended 
KYC completion date from 01.04.2023 to 01.10.2023. Further, the security holder(s) whose folio(s) have been frozen shall 
be eligible to lodge grievance or avail any service request from the RTA only after furnishing KYC. For any payment 
including dividend, interest or redemption payment in respect of such frozen folios, only through electronic mode with 
effect from 01.04.2024. Frozen folios shall be referred by the RTA/ listed company to the administering authority under the 
Benami Transactions (Prohibitions) Act, 1988 and/or Prevention of Money Laundering Act, 2002, if they continue to remain 
frozen as on 31.12.2025. 

3. Attestation of documents - Self-attested copies of documents will be accepted by the RTA for processing of service 
requests, unless otherwise prescribed in the Companies Act, 2013 or the Rules issued thereunder or in SEBI Regulations 
or Circulars issued thereunder. 

4. Indemnity - For any service request except transmission and request for issuance for duplicate security certificates, 
indemnity shall not be required unless the same is specifically provided in the Companies Act, 2013 or the Rules issued 
thereunder or in SEBI Regulations or Circulars issued thereunder. 

5. KYC details across all folios of the holder, maintained by the RTA - RTAs shall update the PAN and KYC details across all 
the folios of the holder managed by it and details which are already available with the RTA are to be overwritten, upon 
specific authorization for the same from the holder, as provided in Form ISR-1. All objections by RTA in one instance - while 
processing service requests and related complaints, the RTAs shall raise all objections, if any, in one instance only. The 
additional information may be sought only in case of any deficiency / discrepancy in the documents / details furnished by 
the security holder.
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R. Disclosure with respect to demat suspense account / unclaimed suspense account: 

The disclosures with respect to demat suspense account/ unclaimed suspense account are as follows:
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T. Green Initiative for Paperless Communications:
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The Ministry of Corporate Affairs (MCA) has takena “Green Initiative in Corporate Governance” by allowing service of

documents bya Companytoits Members through electronic mode. The moveoftheministry allows public at large to contribute

to the green movement. Keeping in view theunderlying theme, theCompany will continue tosend various communications and

documents like notice calling general meetings, audited financial statements, directors' report, auditor's report etc., in electronic

form, to the email address provided by the MemberstotheDepositories or tothe Company. This is also an opportunity forevery

shareholder oftocontribute tothis Corporate Social Responsibility initiative of the Company.

To support this green initiative in full measure, memberswho have notregistered their e-mail addresses so far, are requested to

register their e-mail addresses, in respect of electronic holdings with the Depository through their concerned Depository

Participant.

Memberswho hold shares in physical form are requested tofill in the Registration form which can be obtained from Company's

Registrar Linkintime India Pvt Ltd or downloaded from theCompany's website www.indiasteel.in under thesection “Investors”,

and registerthe samewith the Company's Registrar.

U. Nomination Facility:

Pursuant tothe provisions of the Companies Act, 2013, members areentitled to make nominations in respect ofshares held by

them. Members holding shares in physical form and intending to make/change thenomination in respect of their shares in the

Companymay submit their requests in Form No.2B totheCompany's Registrar, Registrar Linkintime India Pvt Ltd.

Members holding shares in electronic form may submit their nomination requests to their respective Depository Participants

directly. Form No.2B canbeobtained from Company's Registrar.

v. There areno caseswhere theBoard had notaccepted any recommendation ofany Committee oftheBoard which is mandatorily

required during the Financial Year2023-24.

w. Total fees for all services approved by the Company and its subsidiary on a consolidated basis, to the statutory auditor is

provided in the Financial Report.

X. Loansand advances byCompanyorits subsidiaries to firms/companies in which Directors are interested: Nil

12. Corporate Ethics:

The Company adheres to the highest standards of business ethics, compliance with statutory and legal requirements and

commitment totransparency in business dealings.A Code ofConduct forBoard Members andSenior Management and ISWL

Code ofConduct to Regulate, Monitor and Report Trading by Insiders as detailed below has been adopted pursuant to the

Securities Exchange Board ofIndia (Prohibition of Insider Trading) Regulations, 2015.

(a) Policy on (Prohibition of InsiderTrading) Regulations, 2015:

As per SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company hasadopteda Code ofInternal Procedure

and Code ofConduct forPrevention of Insider Trading. All the Directors, Employees atSenior Management and other

Employees, who could have theaccess totheunpublished price sensitive information of the Company, aregoverned by

this code. Pursuant to the amendment in provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015 trading

window is closed from theend ofevery quarter till 48 hours after the declaration of financial results and occurrence ofany

material events as perthecode. The Company Secretary ofthe CompanyasCompliance Officer, is responsible forsetting

forth procedures and implementation ofthecodefortrading in Company's securities.

(b) CodeofConduct:

The Board of Directors of the Company hasadopted Code ofBusiness Conduct& Ethics and is applicable to all the

Directors and senior management personnel. In terms of the requirements of Regulation 17(5) of the SEBI (Listing

Obligations and Disclosures Requirements) Regulations, 2015, the Code ofBusiness Conduct& Ethics, as approved by

theBoard ofDirectors, has been displayed atthe website ofthecompany, www.indiasteel. in, undertheheading ‘Investors

Relations'. The weblink of the same is: http://www.indiasteel.in/pdfs/Code of Conduct forCompany Board of Directors

Senior Management.pdf.

The Company hasa Code ofConductforPrevention of Insider Trading in the shares and securities of the Company. This

Code, inter-alia, prohibits purchase/ sale of shares ofthe Company byDirectors and employees while in possession of

unpublished price sensitive information in relation to the Company. This Code is available on the Company's website

T. Green Initiative for Paperless Communications: 

The Ministry of Corporate Affairs (MCA) has taken a “Green Initiative in Corporate Governance” by allowing service of 
documents by a Company to its Members through electronic mode. The move of the ministry allows public at large to contribute 
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register their e-mail addresses, in respect of electronic holdings with the Depository through their concerned Depository 
Participant. 

Members who hold shares in physical form are requested to fill in the Registration form which can be obtained from Company’s 
Registrar Linkintime India Pvt Ltd or downloaded from the Company's website www.indiasteel.in under the section “Investors”, 
and register the same with the Company's Registrar.

U. Nomination Facility: 

Pursuant to the provisions of the Companies Act, 2013, members are entitled to make nominations in respect of shares held by 
them. Members holding shares in physical form and intending to make/change the nomination in respect of their shares in the 
Company may submit their requests in Form No. 2B to the Company's Registrar, Registrar LinkIntime India Pvt Ltd . 

Members holding shares in electronic form may submit their nomination requests to their respective Depository Participants 
directly. Form No. 2B can be obtained from Company's Registrar.

V. There are no cases where the Board had not accepted any recommendation of any Committee of the Board which is mandatorily 
required during the Financial Year 2023-24. 

W. Total fees for all services approved by the Company and its subsidiary on a consolidated basis, to the statutory auditor is 
provided in the Financial Report.

X. Loans and advances by Company or its subsidiaries to firms/companies in which Directors are interested: Nil 

12. Corporate Ethics: 

The Company adheres to the highest standards of business ethics, compliance with statutory and legal requirements and 
commitment to transparency in business dealings. A Code of Conduct for Board Members and Senior Management and ISWL 
Code of Conduct to Regulate, Monitor and Report Trading by Insiders as detailed below has been adopted pursuant to the 
Securities Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

(a) Policy on (Prohibition of Insider Trading) Regulations, 2015: 

As per SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has adopted a Code of Internal Procedure 
and Code of Conduct for Prevention of Insider Trading. All the Directors, Employees at Senior Management and other 
Employees, who could have the access to the unpublished price sensitive information of the Company, are governed by 
this code. Pursuant to the amendment in provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015 trading 
window is closed from the end of every quarter till 48 hours after the declaration of financial results and occurrence of any 
material events as per the code. The Company Secretary of the Company as Compliance Officer, is responsible for setting 
forth procedures and implementation of the code for trading in Company’s securities.

(b) Code of Conduct:

The Board of Directors of the Company has adopted Code of Business Conduct & Ethics and is applicable to all the 
Directors and senior management personnel. In terms of the requirements of Regulation 17(5) of the SEBI (Listing 
Obligations and Disclosures Requirements) Regulations, 2015, the Code of Business Conduct & Ethics, as approved by 
the Board of Directors, has been displayed at the website of the company, www.indiasteel. in, under the heading ‘Investors 
Relations’. The weblink of the same is: http://www.indiasteel.in/pdfs/Code of Conduct for Company Board of Directors 
Senior Management.pdf. 

The Company has a Code of Conduct for Prevention of Insider Trading in the shares and securities of the Company. This 
Code, inter-alia, prohibits purchase / sale of shares of the Company by Directors and employees while in possession of 
unpublished price sensitive information in relation to the Company. This Code is available on the Company's website 
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All the Board Members and senior management personnel of the Company have affirmed compliance ofthe Code of

Conductfortheyearended 31st March, 2024.

A declaration to that effect signed by the Managing Director is attached and forms part of the Annual Report of the

Company. (Annexure-7).

(c) Compliance Certificate by Managing Director& CFO:

The Managing Director& CFO had issueda Certificate pursuant to the provisions of Clause 17 (8)ofthe Securities

Exchange Board ofIndia (Listing Obligation and Disclosures Requirements) Regulations, 2015 certifying the Financial

Statements, the Cash Flow Statements and the Internal Financial Control Systems forfinancial Year ended March 31st,

2024andthesamewasplaced before the Board ofDirectors attheir meeting held on 7.06.2024 (Annexure-8).

(d) Compliance Certificate by Practicing CompanySecretary:

The Company hasobtaineda certificate from the SecretarialAuditor pursuant tothe provisions of Regulation 34(3) read

with ScheduleV ParaC Clause (10)(i) of the SEBI (LODR) Regulations which is annexed herewith (Annexure-9).

(e) Compliance Certificate by Auditors:

The Company hasobtaineda certificate from the Statutory Auditors regarding compliance of conditions of Corporate

Governance as stipulated underScheduleV (E)oftheSEBI (LODR) Regulations which is annexed herewith. (Annexure-

10).

Place: Mumbai

Dated: 7thJune, 2024.

For and on behalfof the Board ofDirectors of

INDIASTEELWORKSLIMITED

SudhirH.Gupta

Executive Chairman

(DIN: 00010853)

www.indiasteel.in under ‘Investors Relations’ section. 

All the Board Members and senior management personnel of the Company have affirmed compliance of the Code of 
Conduct for the year ended 31st March, 2024. 

A declaration to that effect signed by the Managing Director is attached and forms part of the Annual Report of the 
Company. (Annexure- 7).

(c) Compliance Certificate by Managing Director & CFO: 

The Managing Director & CFO had issued a Certificate pursuant to the provisions of Clause 17 (8) of the Securities 
Exchange Board of India (Listing Obligation and Disclosures Requirements) Regulations, 2015 certifying the Financial 
Statements, the Cash Flow Statements and the Internal Financial Control Systems for financial Year ended March 31st, 
2024 and the same was placed before the Board of Directors at their meeting held on 7.06.2024 (Annexure- 8).

(d) Compliance Certificate by Practicing Company Secretary:

The Company has obtained a certificate from the Secretarial Auditor pursuant to the provisions of Regulation 34(3) read 
with Schedule V Para C Clause (10)(i) of the SEBI (LODR) Regulations which is annexed herewith (Annexure-9). 

(e) Compliance Certificate by Auditors: 

The Company has obtained a certificate from the Statutory Auditors regarding compliance of conditions of Corporate 
Governance as stipulated under Schedule V (E) of the SEBI (LODR) Regulations which is annexed herewith. (Annexure- 
10).

                                                                               For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

                                    Sudhir H. Gupta

Executive Chairman

(DIN: 00010853)

Place: Mumbai 

Dated:  7th June, 2024.
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Annexure-3

(Pursuant toclause (h)ofsub-section (3)of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014 Form for

disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1)of

Section 188 ofthe CompaniesAct, 2013 including certain arm's length transactions underthird proviso thereto

1. Details of contracts or arrangements ortransactions not atarm's length basis

(a) Nameofrelated party and nature ofrelationship

(b) Nature ofcontracts/ arrangements/transactions

(c) Duration ofthe contracts/ arrangements/transactions

(d) Salient terms ofthecontracts or arrangements ortransactions including the value, if any

(e) Justification for entering into such contracts or arrangements ortransactions

(f) Date(s) ofapproval by the Board

(g) Amountpaid as advances, if any:

(h) Date on which thespecial resolution was passed in general meeting as required underfirst proviso to

section 188

2. Details of material contracts or arrangements ortransactions atarm's length basis

(a) Nameofrelated party and nature ofrelationship

(b) Nature ofcontracts/ arrangements /transactions

(c) Duration ofthe contracts/ arrangements /transactions

(d) Salient terms of the contracts or arrangements or

transactions including the value, if any

(e) Date(s) ofapproval by the Board

(f) Amount paid as advances, if any:

Place: Mumbai

Date: 7th June, 2024.

Isinox Limited -PromoterGroup Company

KMPshave significant influence.

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Sales/ purchase ofgoods/conversion/jobwork etc.

Ongoing

During the Financial Year2023-24 thetotal transaction value of

thecontracts or arrangements areas under (Rs. In Lakhs):

i) Purchases bytheCompany: Nil

ii) Sale by theCompany: Nil

iii) Services(Rent expenses) by theCompany: 12

iv) Job WorkExpenses: Rs. Nil

Nil

For and on behalfof the Board ofDirectors of

INDIASTEELWORKSLIMITED

Sudhir H.Gupta

Executive Chairman

(DIN: 00010853)

Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014 Form for 

disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of 

Section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis

2. Details of material contracts or arrangements or transactions at arm’s length basis

(a) Name of related party and nature of relationship Nil

(b) Nature of contracts/ arrangements / transactions Nil

(c ) Duration of the contracts/ arrangements / transactions Nil

(d) Salient terms of the contracts or arrangements or transactions including the value, if any Nil

(e) Justification for entering into such contracts or arrangements or transactions Nil

(f) Date(s) of approval by the Board Nil

(g) Amount paid as advances, if any: Nil

(h) Date on which the special resolution was passed in general meeting as required under first proviso to 

section 188 Nil

(a) Name of related party and nature of relationship Isinox Limited -Promoter Group Company

KMPs have significant influence.

(b) Nature of contracts/ arrangements / transactions Sales / purchase of goods / conversion/ job work etc.

(c) Duration of the contracts/ arrangements / transactions Ongoing

(d) Salient terms of the contracts or arrangements or 

transactions including the value, if any

During the Financial Year 2023-24 the total transaction value of 

the contracts or arrangements are as under (Rs. In Lakhs) : 

i) Purchases by the Company : Nil

ii) Sale by the Company: Nil

iii) Services(Rent expenses) by the Company: 12

iv) Job Work Expenses: Rs. Nil

(e) Date(s) of approval by the Board -

(f) Amount paid as advances, if any: Nil
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For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

Sudhir H. Gupta

 Executive Chairman

(DIN: 00010853)

Place: Mumbai

Date: 7th June, 2024.
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Annexure-3

(Pursuant toclause (h)ofsub-section (3)of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014 Form for

disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1)of

Section 188 ofthe CompaniesAct, 2013 including certain arm's length transactions underthird proviso thereto

1. Details of contracts or arrangements ortransactions not atarm's length basis

(a) Nameofrelated party and nature ofrelationship

(b) Nature ofcontracts/ arrangements/transactions

(c) Duration ofthe contracts/ arrangements/transactions

(d) Salient terms ofthecontracts or arrangements ortransactions including the value, if any

(e) Justification for entering into such contracts or arrangements ortransactions

(f) Date(s) ofapproval by the Board

(g) Amount paid as advances, if any:

(h) Date on which thespecial resolution was passed in general meeting as required underfirst proviso

tosection 188

2. Details of material contracts or arrangements or transactions at arm's length basis

(a) Nameofrelated party and nature ofrelationship

(b) Nature ofcontracts/ arrangements /transactions

(c) Duration ofthe contracts/ arrangements/transactions

(d) Salient terms of the contracts or arrangements or

transactions including the value, if any

(e) Date(s) ofapproval by the Board

(f) Amount paid as advances, if any:

Place: Mumbai

Date: 7th June, 2024.

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Leap India Brandhub Services Pvt. Ltd.-KMPs have significant

influence.

Sales/ purchase ofgoods/ conversion/jobwork etc.

Ongoing

During the Financial Year 2023-24 thetotal transaction value of

thecontracts or arrangements areas under (Rs. In Lakhs):

i) Purchase bytheCompany: Nil

ii) Sale by theCompany: Nil

iii) Services by the Company: Nil

iv) Job WorkExpenses: Nil

Nil

For and on behalfof the Board ofDirectors of

INDIASTEELWORKSLIMITED

SudhirH.Gupta

Executive Chairman

(DIN: 00010853)

Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014 Form for 

disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of 

Section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis

(a) Name of related party and nature of relationship Nil

(b) Nature of contracts/ arrangements / transactions Nil

(c ) Duration of the contracts/ arrangements / transactions Nil

(d) Salient terms of the contracts or arrangements or transactions including the value, if any Nil

(e) Justification for entering into such contracts or arrangements or transactions Nil

(f) Date(s) of approval by the Board Nil

(g) Amount paid as advances, if any: Nil

(h) Date on which the special resolution was passed in general meeting as required under first proviso 

to section 188 Nil

(a) Name of related party and nature of relationship Leap India Brandhub Services  Pvt. Ltd.-KMPs have significant 

influence.

(b) Nature of contracts/ arrangements / transactions Sales / purchase of goods / conversion/ job work etc.

(c) Duration of the contracts/ arrangements / transactions Ongoing

(d) Salient terms of the contracts or arrangements or 

transactions including the value, if any

During the Financial Year 2023-24 the total transaction value of 

the contracts or arrangements are as under (Rs. In Lakhs) : 

i) Purchase by the Company : Nil

ii) Sale by the Company: Nil

iii) Services by the Company: Nil

iv) Job Work Expenses: Nil

(e) Date(s) of approval by the Board -

(f) Amount paid as advances, if any: Nil
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For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

Sudhir H. Gupta

 Executive Chairman

(DIN: 00010853)

Place: Mumbai

Date: 7th June, 2024.
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FORM NO.MR-3

SECRETARIALAUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31ST MARCH, 2024.

Annexure-4

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and Remuneration of

Managerial Personnel) Rules, 2014]

To,

The Members,

India Steel Works Limited

India Steel Works Complex,

Zenith Compound,

Khopoli MH-410203.

DearSirs,

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence togood corporate

governance practice by Mls. India Steel Works Limited (hereinafter called “the Company”).

Secretarial Audit was conducted ina manner that provided usa reasonable basis forevaluating the corporate conducts/ statutory

compliances and expressing my opinion thereon.

Based on my verification of the Company's Books, Papers, Minutes Books, Forms and Returns filed and other records maintained by

the Company and also the information provided by the Company, its officers, agents and authorized representatives during the

conduct ofsecretarial audit,I hereby report that in my opinion, the Company has, during the financial year ended 31st March, 2024,

complied with the statutory provisions listed hereunder and also that the Company hasproper Board processes and compliance

mechanism in place tothe extent, in the mannerandsubject tothe reporting made hereinafter:

I have examined thebooks, papers, minute books, forms and returns filed and other records maintained by the Company, forthe

financial yearended on 31stMarch, 2024, according tothe provisions of:

(i) The CompaniesAct, 2013 (theAct) and the rules madethereunder:

(ii) The Securities Contracts (ReguIation)Act, 1956 (‘SCRA') and the rules madethereunder;

(iii) The DepositoriesAct, 1996 and theRegulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct

Investment and Overseas Direct Investment and ExternalCommercial Borrowings;

(v) The following Regulations and Guidelines prescribed undertheSecurities and Exchange Board ofIndiaAct, 1992 (‘SEBIAct’):-

a. The Securities and Exchange Board ofIndia (SubstantialAcquisition ofShares and Takeovers) Regulations, 2011;

b. The Securities and Exchange Board ofIndia (Prohibition of Insider Trading) Regulations, 1992;

c. The Securities and Exchange Board ofIndia (Issue ofCapital and Disclosure Requirements) Regulations, 2009;

d. The Securities and Exchange Board ofIndia (Employee Stock Option Scheme andEmployee Stock Purchase Scheme)

Regulations, 1999, and The Securities and Exchange Board ofIndia (Share Based Employee Benefits) Regulations, 2014

notified on 28th October2014(not applicable tothe Companyduring theAudit period);

e. The Securities and Exchange Board ofIndia (Issue and Listing of Debt Securities) Regulations, 2008 (not applicable tothe

Companyduring theAudit period);

f. The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer Agents) Regulations, 1993

regarding the CompaniesActanddealing with client,

FORM NO. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31ST MARCH, 2024.

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014]
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To,

The Members,

India Steel Works Limited

India Steel Works Complex,

Zenith Compound,

Khopoli MH-410203.

 

Dear Sirs, 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate 

governance practice by M/s. India Steel Works Limited (hereinafter called “the Company”). 

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts / statutory 

compliances and expressing my opinion thereon. 

Based on my verification of the Company’s Books, Papers, Minutes Books, Forms and Returns filed and other records maintained by 

the Company and also the information provided by the Company, its officers, agents and authorized representatives during the 

conduct of secretarial audit, I hereby report that in my opinion, the Company has, during the financial year ended 31st March, 2024, 

complied with the statutory provisions listed hereunder and also that the Company has proper Board processes and compliance 

mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company, for the 

financial year ended on 31stMarch, 2024, according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder: 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 

Investment and Overseas Direct Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):- 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992; 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009; 

d. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme) 

Regulations, 1999, and The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 

notified on 28th October 2014(not applicable to the Company during the Audit period); 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (not applicable to the 

Company during the Audit period);

f. The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client, 
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g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 (not applicable to the

Companyduring theAudit period), and;

h. The Securities and Exchange Board ofIndia (Buyback ofSecurities) Regulations, 1998 (not applicable to the Company

during theAudit period)

(vi) For the otherapplicable laws, our Auditwas limited to

a. The Factories Act, 1948

b. The MinimumWagesAct, 1948

c. The employees Provident Funds and Misc. Provisions Act, 1952

d. The paymentofBonusAct, 1965

e. The paymentofgratuityAct, 1972

f. The Contract labour (Regulation and AboIition)Act, 1952

g. The Industrial Employment(StandingOrders)Act, 1946

h. The Employees Compensation Act, 1923

The ApprenticesAct, 1923

j. The Air (Prevention and control of poIIution)Act, 1981

I have relied on the representation made bytheCompany, its Officers and authorized representatives during the conduct oftheaudit,

and also on the review ofCertificates by respective department Heads/CompanySecretary/ CFO.

In my opinion, adequate systems and process and control mechanism exits in the Companytomonitor and ensure compliances under

otherapplicableActs, LawsandRegulations tothe Company.

I further report that,

The Board ofDirectors of the Company is duly constituted with proper balance ofExecutive Directors, Non-Executive Directors and

Independent Directors.

The compliance by theCompanyofapplicable financial laws like Direct and Indirect Tax laws has notbeen reviewed in thisAudit since

the same have been subjectto review by Statutory FinancialAuditand otherdesignated professionals.

I have also examined compliance with the applicable clause ofthefollowing:

a. Secretarial Standards issued by The Institute of CompanySecretaries of India; and

b. The ListingAgreements entered into by the Companywith BombayStock Exchange Limited.

During the period under review, the Company hascomplied with the provisions ofthe Act, Rules, Regulations, Listing Agreement with

Stock Exchanges, Guidelines, Standards, etc. mentioned above, subjecttothe following observations:

1. The Companyhasnotappointed Internal Auditorforthe Financial Yearended 31.03.2024.

2. Board Meetings/ Committee Meetings during the year under review are held giving Shorter Notices. However, the

independent Directors as required are present inthesaid Board/Committee Meetings.

3. Delay insubmission ofShareholding pattern under Regulation 31 (Listing Obligations and Disclosure Requirements)

Regulation, 2015:

The Companyhassubmitted the Shareholding Pattern under Regulation 31 forthe Quarter ended:

31st March, 2023on 27/05/2023 (due date ofsubmission on orbefore 21/04/2023).

30th June, 2023 on 08 09 2023 (due date ofsubmission on orbefore 21/07/2023).

31st December, 2023on24 012024 (due date ofsubmission on orbefore 21/01/2024).

4. Delay in submission of Reconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories and

Participants) Regulations, 2018:

Reconciliation of Share CapitalAudit ReportfortheQuarter ended:

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 (not applicable to the 

Company during the Audit period), and; 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (not applicable to the Company 

during the Audit period)

(vi) For the other applicable laws, our Audit was limited to 

a. The Factories Act, 1948 

b. The Minimum Wages Act, 1948 

c. The employees Provident Funds and Misc. Provisions Act, 1952 

d. The payment of Bonus Act, 1965 

e. The payment of gratuity Act, 1972 

f. The Contract labour (Regulation and Abolition) Act, 1952 

g. The Industrial Employment (Standing Orders) Act, 1946 

h. The Employees Compensation Act, 1923

i.  The Apprentices Act, 1923

j.  The Air (Prevention and control of pollution) Act, 1981

I have relied on the representation made by the Company, its Officers and authorized representatives during the conduct of the audit, 

and also on the review of Certificates by respective department Heads/ Company Secretary/ CFO. 

In my opinion, adequate systems and process and control mechanism exits in the Company to monitor and ensure compliances under 

other applicable Acts, Laws and Regulations to the Company. 

I further report that, 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and 

Independent Directors.  

The compliance by the Company of applicable financial laws like Direct and Indirect Tax laws has not been reviewed in this Audit since 

the same have been subject to review by Statutory Financial Audit and other designated professionals. 

I have also examined compliance with the applicable clause of the following: 

a. Secretarial Standards issued by The Institute of Company Secretaries of India; and 

b. The Listing Agreements entered into by the Company with Bombay Stock Exchange Limited. 

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Listing Agreement with 

Stock Exchanges, Guidelines, Standards, etc. mentioned above, subject to the following observations:

1. The Company has not appointed Internal Auditor for the Financial Year ended 31.03.2024.

2. Board Meetings / Committee Meetings during the year under review are held giving Shorter Notices. However, the 

independent Directors as required are present in the said Board/Committee Meetings.

3. Delay in submission of Shareholding pattern under Regulation 31 (Listing Obligations and Disclosure Requirements) 

Regulation, 2015: 

The Company has submitted the Shareholding Pattern under Regulation 31 for the Quarter ended:

- 31st March, 2023 on 27/05/2023 (due date of submission on or before 21/04/2023). 

- 30th June, 2023 on 08 09 2023 (due date of submission on or before 21/07/2023).

- 31st December, 2023 on 24 01 2024 (due date of submission on or before 21/01/2024).

4. Delay in submission of Reconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories and 

Participants) Regulations, 2018: 

Reconciliation of Share Capital Audit Report for the Quarter ended:
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31 03 2023 submitted on 15/06/2023 (due date ofsubmission on orbefore 30/04/2023).

- 30 06 2023 submitted on 15/09/2023 (due date ofsubmission on orbefore 30/07/2023).

- 31 122023 submitted on 08/02/2024 (due date ofsubmission on orbefore 30/01/2024).

ANNUAL REPORT 2023-2024

5. Delay in submission of Secretarial Compliance report under Regulation 24A (Listing Obligations and Disclosure

Requirements) Regulation, 2015

Secretarial Compliance Report issued by Practicing Company Secretary forthe year ended March 31,2023 submitted on

20/07/2023 (due date on orbefore 30 052023).

6. Delay ingiving intimation of the Board Meeting under Regulation 29(2)/ 29(3) SEBI (Listing Obligations& disclosures

Requirements) regulations, 2015.

- The intimation to hold board meeting scheduled on 18 07 2023 toconsider financial results forthe Financial Yearended 31

032023was given on 16 07 2023which should have been given on or before 12 07 2023.

The intimation to hold board meeting scheduled on 14 08 2023 toconsider financial results for the quarter 30 06 2023

should have been given on or before 08 08 2023. It was given on 10 08 2023.

The intimation to hold board meeting scheduled on 20 12 2023 toconsider financial results for the quarter 30 09 2023

should have been given on or before 14 12 2023. It was given on 19 12 2023.

The intimation to hold board meeting held on 16 01 2024 toconsider financial results for the quarter 31 12 2023 should

have been given on or before 10 01 2024. It was given on 12 01 2024.

7. Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure

Requirements) Regulation, 2015:

- Annual audited financial results (Stand Alone& Consolidated) forthe financial year ended on 31st March,2023, should

have been submitted within sixty days from theend ofthefinancial year i.e on or before 30 05 2023 submitted on 18 07

2023.

- Quarterly Un-audited financial results (Stand Alone& Consolidated) for the Quarter 30.09.2023, should have been

submitted within 45 daysfrom theend ofthequarter on or before 14.11.2023 submitted on 20.12.2023.

Quarterly Un-audited financial results (Stand Alone& Consolidated) forthe Quarter ended 31.12.2023, should have been

submitted within 45 daysfrom theend ofthequarter on or before 14.02.2024. Howeveronly StandAlone financial results

submitted on 16.01.2024.

8. Delay insubmission ofCompliances-Certificate underReg.74(5)ofSEBI (DP) Regulations, 2018for:

Quarterended 3103 2023 submitted on 25-05-2023 (due date 15 04 2023)

Quarterended 3006 2023 submitted on 15-09-2023 (due date 15 07 2023)

- Quarterended 31 122023 submitted on 29-01-2024 (due date 15 01 2024)

9. Delay insubmission ofCompliance Certificate Under Regulation 40 (9)Of The SEBI (LODR) Regulations 2015 From

Practicing CompanySecretary forThe YearEnded March 31,2023 submitted on 15.06.2023(Duedate 30 04 2023).

10. Delay in submission of Compliance Certificate - Regulation 7(3) Of The SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 ForThe YearEnded 31st March, 2023 submitted on 31.05.2023 (Due date 30 04 2023).

I further report that the Board ofDirectors of the Company is duly constituted with proper balance ofExecutive Directors, Non-

Executive Directors and Independent Directors. The changes in the composition ofthe Board ofDirectors that took place during

the period under reviewwere carried out in compliance with the provisions ofthe Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at

shorter notice anda system exists forseeking and obtaining further information and clarifications on the agenda items before the

- 31 03 2023 submitted on 15/06/2023 (due date of submission on or before 30/04/2023).

- 30 06 2023 submitted on 15/09/2023 (due date of submission on or before 30/07/2023).

- 31 12 2023 submitted on 08/02/2024 (due date of submission on or before 30/01/2024).

5. Delay in submission of Secretarial Compliance report under Regulation 24 A (Listing Obligations and Disclosure 

Requirements) Regulation, 2015

Secretarial Compliance Report issued by Practicing Company Secretary for the year ended March 31, 2023 submitted on 

20/07/2023 (due date on or before 30 05 2023).

6. Delay in giving intimation of the Board Meeting under Regulation 29(2) / 29(3) SEBI (Listing Obligations & disclosures 

Requirements) regulations, 2015.

- The intimation to hold board meeting scheduled on 18 07 2023 to consider financial results for the Financial Year ended 31 

03 2023 was given on 16 07 2023 which should have been given on or before 12 07 2023. 

- The intimation to hold board meeting scheduled on 14 08 2023 to consider financial results for the quarter 30 06 2023 

should have been given on or before 08 08 2023. It was given on 10 08 2023.

- The intimation to hold board meeting scheduled on 20 12 2023 to consider financial results for the quarter 30 09 2023 

should have been given on or before 14 12 2023. It was given on 19 12 2023.

- The intimation to hold board meeting held on 16 01 2024 to consider financial results for the quarter 31 12 2023 should 

have been given on or before 10 01 2024. It was given on 12 01 2024.

7. Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015:

- Annual audited financial results (Stand Alone & Consolidated) for the financial year ended on 31st March,2023, should 

have been submitted within sixty days from the end of the financial year i.e on or before 30 05 2023 submitted on 18 07 

2023.

- Quarterly Un-audited financial results (Stand Alone & Consolidated) for the Quarter 30.09.2023, should have been 

submitted within 45 days from the end of the quarter on or before 14.11.2023 submitted on   20.12.2023.

- Quarterly Un-audited financial results (Stand Alone & Consolidated) for the Quarter ended 31.12.2023, should have been 

submitted within 45 days from the end of the quarter on or before 14.02.2024. However only   Stand Alone financial results 

submitted on   16.01.2024.

8. Delay in submission of Compliances-Certificate under Reg. 74 (5) of SEBI (DP) Regulations, 2018 for: 

- Quarter ended 31 03 2023 submitted on 25-05-2023 (due date 15 04 2023)

- Quarter ended 30 06 2023 submitted on 15-09-2023 (due date 15 07 2023)

- Quarter ended 31 12 2023 submitted on 29-01-2024 (due date 15 01 2024)

9. Delay in submission of Compliance Certificate Under Regulation 40 (9) Of The SEBI (LODR) Regulations 2015 From 

Practicing Company Secretary for The Year Ended March 31, 2023 submitted on 15.06.2023(Due date 30 04 2023).

10. Delay in submission of Compliance Certificate - Regulation 7(3) Of The SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 For The Year Ended 31st March, 2023 submitted on 31.05.2023 (Due date 30 04 2023).

I further report that the Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-

Executive Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during 

the period under review were carried out in compliance with the provisions of the Act. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at 

shorter notice and a system exists for seeking and obtaining further information and clarifications on the agenda items before the 
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meeting and formeaningful participation at the meeting. Majority decision is carried through while the dissenting members'

views arecaptured and recorded as part ofthe minutes.

I further report that there are adequate systems and processes in the Company commensurate with the size and operations of

the Companytomonitor and ensure compliance with applicable laws, rules, regulations and guidelines.

I further report that the management is responsible for compliance of all business laws and other applicable laws. This

responsibility includes maintenance ofstatutory register/ files as required by the concerned authorities and internal control of the

concerned department.

I Further reportthat during the yearunder review,

the Company hasnotmade Public Issue/ Right Issue/ Preferential issue of Shares/ Debentures/ Sweat Equity/

Redemption/ Buy-BackofSecurities/ MergerlAmalgamation/ Reconstruction/ Foreign TechnicalCollaborations etc.,.

- the members attheThirty SixthAnnual General Meeting oftheCompany held on 29 09 2023 have accorded their approval

tosell/ dispose offall the tangible and intangible assets/whole orsubstantially the whole ofthebusiness oftheCompany.

- The members atthe2nd (‘EGM’ No.2/2023-24) Extra Ordinary General Meeting held on 26 02 2024 have accorded their

approval to adoption of new set of Memorandum ofAssociation (MOA) enabling the Company tocarry on real estate

activities.

This report is to be read withAnnexure which formsan integral partof this report.

For Mls. ReenaS Mody& Associates

Practicing CompanySecretary

Sd/-

ReenaT Parekh

Proprietor

ACS No.:A25346

C.P. No.:12621

UDIN: A025346F000547967

Place: Mumbai

Date: 7th June,2024.

meeting and for meaningful participation at the meeting. Majority decision is carried through while the dissenting members’ 

views are captured and recorded as part of the minutes. 

I further report that there are adequate systems and processes in the Company commensurate with the size and operations of 

the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 

I further report that the management is responsible for compliance of all business laws and other applicable laws. This 

responsibility includes maintenance of statutory register/ files as required by the concerned authorities and internal control of the 

concerned department. 

I Further report that during the year under review,  

- the Company has not made Public Issue / Right Issue / Preferential issue of Shares / Debentures / Sweat Equity / 

Redemption / Buy-Back of Securities / Merger/ Amalgamation/ Reconstruction/ Foreign Technical Collaborations etc.,.

- the members at the Thirty Sixth Annual General Meeting of the Company held on 29 09 2023 have accorded their approval 

to sell / dispose off all the tangible and intangible assets / whole or substantially the whole of the business of the Company.

- The members at the 2nd (‘EGM’ No.2/2023-24) Extra Ordinary General Meeting held on 26 02 2024 have accorded their 

approval to adoption of new set of Memorandum of Association (MOA) enabling the Company to carry on real estate 

activities.

This report is to be read with Annexure which forms an integral part of this report.

For M/s. Reena S Mody & Associates

Practicing Company Secretary

Sd/-

Reena T Parekh

Proprietor

ACS No.: A25346

C. P. No.:12621

UDIN: A025346F000547967

Place: Mumbai

Date: 7th June,2024.

INDIA STEEL WORKS LIMITED   

71

ANNUAL REPORT 2023-2024



INDIA STEEL WORKS LIMITED

To,

TheMembers,

INDIASTEELWORKSLIMITED

My report of even date is to be read along with this letter.

Annexure-I

ANNUAL REPORT 2023-2024

1. Maintenance ofSecretarial record is the responsibility of the management oftheCompany. My responsibility is to express an

opinion on these secretarial records based on my audit.

2. I havefollowed the audit practices and process as were appropriate toobtain reasonable assurance about thecorrectness ofthe

contents ofthe Secretarial records.

3. The verification was done on test basis to ensure that correct facts are reflected in the secretarial records.I believe that the

processes and practices,I followed providea reasonable basisformy opinion.

4. I have notverified the correctness and appropriatenessoffinancial records and BooksofAccounts oftheCompany.

5. Wherever required,I have obtained the Management representation about the compliance of laws, rules, regulations and

happening ofevents etc.

6. The compliance ofthe provisions of Corporate and other applicable laws, Rules, Regulations, standards is the responsibility of

the Management. My examination was limited to the verification of procedures on test basis.

7. The SecretarialAudit report is neither an assurance as tothefuture viability of the Company noroftheefficacy or effectiveness

with which themanagement hasconducted theaffairs of the Company.

ForMls. ReenaS Mody& Associates

Practicing CompanySecretary

ReenaT Parekh

Proprietor

ACS No.:A25346

C.P. No.:12621

UDIN:A025346F000547978

Place: Mumbai

Date: 7th June,2024.

To,

The Members,

INDIA STEEL WORKS LIMITED

My report of even date is to be read along with this letter. 

1. Maintenance of Secretarial record is the responsibility of the management of the Company.  My responsibility is to express an 

opinion on these secretarial records based on my audit.

2. I have followed the audit practices and process as were appropriate to obtain reasonable assurance about the correctness of the 

contents of the Secretarial records.

3. The verification was done on test basis to ensure that correct facts are reflected in the secretarial records. I believe that the 

processes and practices, I followed provide a reasonable basis for my opinion. 

4. I have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

5. Wherever required, I have obtained the Management representation about the compliance of laws, rules, regulations and 

happening of events etc.

6. The compliance of the provisions of Corporate and other applicable laws, Rules, Regulations, standards is the responsibility of 

the Management. My examination was limited to the verification of procedures on test basis.

7. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness 

with which the management has conducted the affairs of the Company. 

For M/s. Reena S Mody & Associates

Practicing Company Secretary

Reena T Parekh

Proprietor

ACS No.: A25346

C. P. No.:12621

UDIN: A025346F000547978

Place: Mumbai

Date: 7th June,2024.
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(A) Conservation ofenergy-

Total energyconsumption and energyconsumption perunit of production is given in the table below:

Particulars

I Power& fuelConsumption

a Electricity:

Purchase Units( '000 kwh)

TotalAmount( 000 Rs.)

Average Rate/Unit(Rs./Kwh)

b Furnance Oil/ CBFS/Diseal:

Quantity(Kilo litres)

TotalAmount(in '000 Rs.)

Average Rate (Rs./Ltre)

c Others

LDO :

TotalAmount(in '000 Rs.)

Gases:-

TotalAmount(in '000 Rs.)

II Consumption PerUnit Of Production

Electricity:

Steel Billets

Hot Rolled/Bars/rods

Cold Finish Bars

Furnance Oil/ CBFS/Diseal:

Steel Billets

Hot Rolled/Bars/rods

Cold Finish Bars

(A) Technology absorption:

NIL

(B) Foreign exchange earnings and Outgo:

2023-24

651

13690

21.02

Annexure-5

2022-23

2119

54642

25.79

79

3878

49.15

- 4,058

The Foreign Exchange earned in terms ofactual inflows during the year is NIL and the Foreign Exchange outgo during the year

in terms ofactual outflows is Rs. NIL.

Place: Mumbai

Date: 7th June, 2024

Forand on behalf of the Board ofDirectors of

INDIA STEELWORKS LIMITED

Sudhir H. Gupta

Executive Chairman

(DIN: 00010853)

(A) Conservation of energy- 

Total energy consumption and energy consumption per unit of production is given in the table below:

 Particulars 2023-24 2022-23

I Power & fuel Consumption 

    a Electricity:

 Purchase Units ( '000 kwh) 651 2119

Total Amount ( ' 000 Rs.) 13690 54642

Average Rate/Unit (Rs./Kwh) 21.02 25.79

b Furnance Oil / CBFS / Diseal:

Quantity (Kilo litres) -   79

Total Amount (in '000 Rs.) -   3878

Average Rate (Rs./Ltre) -   49.15

c Others

LDO :

Total Amount (in '000 Rs.) - -

Gases:-

Total Amount (in '000 Rs.) - -

II Consumption Per Unit Of Production

Electricity:

Steel Billets - -

Hot Rolled/Bars/rods - -

Cold Finish Bars - -

Furnance Oil / CBFS / Diseal:

Steel Billets - -

Hot Rolled/Bars/rods - 4,058

Cold Finish Bars - -

(A) Technology absorption:

NIL

(B) Foreign exchange earnings and Outgo: 

The Foreign Exchange earned in terms of actual inflows during the year is NIL and the Foreign Exchange outgo during the year 
in terms of actual outflows is Rs. NIL.

For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

Sudhir H. Gupta

 Executive Chairman

(DIN: 00010853)

Place: Mumbai

Date: 7th June, 2024
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Annexure-6

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THECOMPANIES ACT, 2013

READWITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL)

RULES, 2014.

(i) The percentage increase in remuneration ofeach Director, Chief Financial Officer and Company Secretary during the financial

year 2023-24, ratio of the remuneration ofeach Director to the median remuneration ofthe employees oftheCompany forthe

financial year 2023-24 and thecomparison ofremuneration ofeach Key Managerial Personnel (KMP) against the performance

oftheCompanyareasunder:

Sr.

No

Name ofDirector/KMP Rem un eration of % in c re a s e in Ratio of remuneration C o m p a ris o n o f

and Designation. Director / KMP for Remuneration in the of each Director / to Remuneration of KMP

financial year 2023-24 Financial Year 2023-24 median remuneration a g a i n s t t h e

(Rs. in Lakh). (Rs. in Lakh) ofemployees. performance of the

Company.

1 S udh ir H . G u pta ,

Executive Chairman

2 Varun S.Gupta

Managing Director

3 Nilesh Matkar,

( CFO )

4 D i I i p M a h a ra n a

Company Secretary&

Compliance Officer

0.00

0.00

7.12

5.22

0.00

0.00

0.00

0.00

(ii) The median remuneration ofemployees oftheCompanyduring the financial yearwas Rs.3.21 Lac p.a.

(iii) In the financial year, there was no increase in the median remuneration ofemployees.

(iv) Therewere8 permanent employees on therolls of CompanyasonMarch 31,2024.

There are no activities

during the financial

year 2023-24.

However due to

reversal of earlier year

excess provisions

operating profit

(EBITDA) increased to

Rs.27.92 Lakh. There

wasa loss after tax

Rs. 1162.47 Lakh.

(v) Average percentage increase made in the salaries of employees otherthan the managerial personnel in the lastfinancial year i.e

2023-24 was Nil

(vi) The Executive Chairman& Managing Director, haveforegone their remuneration.

(vii) The remuneration is as per the policy of the Company.

Place: Mumbai

Date: 7thJune, 2024

Forand on behalfof the Board ofDirectors of

INDIASTEELWORKSLIMITED

SudhirH.Gupta

Executive Chairman

(DIN: 00010853)

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THECOMPANIES ACT, 2013 

READWITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) 

RULES, 2014. 

(i) The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary during the financial 

year 2023-24, ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the 

financial year 2023-24 and the comparison of remuneration of each Key Managerial Personnel (KMP) against the performance 

of the Company are as under:

Sr.

No

Name of Director/KMP 

and Designation.

R e m u n e r a t i o n  o f  

Director / KMP for 

financial year 2023-24 

(Rs. in Lakh).

%  i n c r e a s e  i n  

Remuneration in the 

Financial Year 2023-24 

(Rs. in Lakh)

Ratio of remuneration 

of each Director / to 

median remuneration 

of employees.

C o m p a r i s o n  o f  

Remuneration of KMP 

a g a i n s t  t h e  

performance of the 

Company.

1 Sudh i r  H .  Gupta ,  

Executive Chairman

0.00 -- 0.00 There are no activities 

during the financial 

year 2023-24. 

However due to 

reversal of earlier year 

excess provisions 

operating profit 

(EBITDA) increased to 

Rs.27.92 Lakh. There 

was a loss after tax 

Rs. 1162.47 Lakh.

2 Varun S. Gupta

Managing Director

0.00 -- 0.00

3 Nilesh Matkar, 

( CFO )

7.12 -- 0.00

4 D i l i p  M a h a r a n a                               

Company Secretary & 

Compliance Officer 

5.22 -- 0.00

(ii) The median remuneration of employees of the Company during the financial year was Rs.3.21 Lac p.a. 

(iii) In the financial year, there was no increase in the median remuneration of employees. 

(iv) There were 8 permanent employees on the rolls of Company as on March 31, 2024.

(v) Average percentage increase made in the salaries of employees other than the managerial personnel in the last financial year i.e 

2023-24 was Nil 

(vi) The Executive Chairman & Managing Director, have foregone their remuneration.

(vii) The remuneration is as per the policy of the Company.

For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

Sudhir H. Gupta

 Executive Chairman

(DIN: 00010853)

Place: Mumbai

Date: 7th June, 2024
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Annexure-7

All the Directors and the Senior Management Personnel have affirmed Compliance oftheCode ofConduct laid down bytheBoard of

Directors in terms of Regulation 17(5)(a) of Securities Exchange Board of India (Listing Obligations Disclosure Requirements)

Regulations, 2015.

Place: Mumbai

Date: 7th June, 2024

Forandonbehalfof the Board ofDirectors of

INDIASTEELWORKSLIMITED

Varun S.Gupta

Managing Director

(DIN:02938137)

Nilesh R. Matkar

Chief Financial Officer

All the Directors and the Senior Management Personnel have affirmed Compliance of the Code of Conduct laid down by the Board of 

Directors in terms of Regulation 17(5)(a) of Securities Exchange Board of India (Listing Obligations Disclosure Requirements) 

Regulations, 2015. 

                                                                               For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

                                    Varun S. Gupta Nilesh R. Matkar

Managing Director Chief Financial Officer

(DIN:02938137)

Place: Mumbai 

Date: 7th June, 2024

CERTIFICATE OF COMPLIANCE WITH CODE OF CONDUCT
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Annexure-8

Regulation 17(8) of the SEBI (Listing Obligation and Disclosure Requirement) Regulation, 2015. We, Varun S. Gupta Managing

Director& Nilesh Matkar CFO oftheCompany hereby certify that:

A. We have reviewed Financial Statements and the Cash Flow Statement fortheyear and that to the best of our knowledge and

belief:

1 these statements do notcontain any materially untrue statement oromit any material fact or contain statements that might

be misleading;

2. these statements together presenta true and fair view ofthelisted entity's affairs and are in compliance with the existing

accounting standards, applicable laws and regulations.

3. there are, to the best ofour knowledge and belief, no transactions entered into by the listed entity during the yearwhich are

fraudulent, illegal or violative of the listed entity's codeofconduct.

B. We accept responsibility for establishing and maintaining internal controls for financial reporting and that they have evaluated

the effectiveness of internal control systems ofthe listed entity pertaining to financial reporting and they have disclosed to the

auditors and the audit committee, deficiencies in the design oroperation ofsuch internal controls, if any, ofwhich they are aware

and thesteps they havetaken orpropose totake torectify these deficiencies.

c. We have indicated to the auditors and the Audit committee:

1. significant changes, if any, in internal control overfinancial reporting during the year;

2. significant changes, if any, in accounting policies during the yearand that the same have been disclosed in the notes tothe

financial statements; and

3. instances of significant fraud ofwhich we have become aware and theinvolvement therein, if any, of the management or

anemployee havinga significant role in the listed entity's internal control system overfinancial reporting.

Place: Mumbai

Date: 7thJune, 2024

Forand on behalfof the Board ofDirectors of

INDIASTEELWORKSLIMITED

Varun S.Gupta

Managing Director

(DIN:02938137)

Nilesh R. Matkar

Chief Financial Officer

Regulation 17(8) of the SEBI (Listing Obligation and Disclosure Requirement) Regulation, 2015. We, Varun S. Gupta Managing 

Director & Nilesh Matkar CFO of the Company hereby certify that:

A. We have reviewed Financial Statements and the Cash Flow Statement for the year and that to the best of our knowledge and 

belief: 

1 these statements do not contain any materially untrue statement or omit any material fact or contain statements that might 

be misleading; 

2. these statements together present a true and fair view of the listed entity's affairs and are in compliance with the existing 

accounting standards, applicable laws and regulations. 

3. there are, to the best of our knowledge and belief, no transactions entered into by the listed entity during the year which are 

fraudulent, illegal or violative of the listed entity's code of conduct. 

B. We accept responsibility for establishing and maintaining internal controls for financial reporting and that they have evaluated 

the effectiveness of internal control systems of the listed entity pertaining to financial reporting and they have disclosed to the 

auditors and the audit committee, deficiencies in the design or operation of such internal controls, if any, of which they are aware 

and the steps they have taken or propose to take to rectify these deficiencies. 

C. We have indicated to the auditors and the Audit committee: 

1. significant changes, if any, in internal control over financial reporting during the year; 

2. significant changes, if any, in accounting policies during the year and that the same have been disclosed in the notes to the 

financial statements; and 

3. instances of significant fraud of which we have become aware and the involvement therein, if any, of the management or 

an employee having a significant role in the listed entity’s internal control system over financial reporting. 

                                                                               For and on behalf of  the Board of Directors of 

INDIA STEEL WORKS LIMITED

                                    Varun S. Gupta Nilesh R. Matkar

Managing Director Chief Financial Officer

(DIN:02938137)

Place: Mumbai 

Date: 7th June, 2024
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NO DISQUALIFICATION CERTIFICATE FROM COMPANYSECRETARY INPRACTICE

TheMembers

India Steel Works Limited

CIN: L29100MH1987PLC043186.

Regd. Off: India Steel WorksComplex

Zenith Compound, Khopoli, Raigad-410203..

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of India Steel Works

Limited CIN:L29100MH1987PLC043186 and having registered office at India Steel Works Complex, Zenith Compound, Khopoli,

Raigad-4102033 Maharashtra, India (hereinafter referred to as ‘the Company'), produced before me by the Companyforthepurpose

ofissuing this Certificate, in accordance with Regulation 34(3) read with ScheduleV Para-C Clause 10(i) of the Securities Exchange

Board ofIndia (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification Number (DIN)

status atthe portal www.mca.gov.inas considered necessary and explanations furnished tome by the Company& its officers,I hereby

certify that none oftheDirectors on the Board oftheCompany asstated below forthefinancial year ending on 31 March 2024, have

been debarred ordisqualified from being appointed orcontinuing as Directors of companies by theSecurities and Exchange Board of

India, Ministry of CorporateAffairs, or any such other StatutoryAuthority.

Sr. No. DIN

1 00010853

2 02938137

3 08057096

4 05117360

5 09263141

6 08755116

7 00872271

8 01642189

9 10045589

NameoftheDirector

Mr.Sudhir H. Gupta

Mr.Varun S.Gupta

Mrs. Priyanka V.Gupta

Mr.Santosh P.Bhosale

Mr.Shivanand S.Bhalerao

Mr.R.D Ranjan

Mr.Bimal Desai (upto29 09 2023)

Mr.Santino Roco Morea (Upto07 112023)

Mrs. Saachi Madnani (upto04 09 2023)

Ensuring the eligibility of the appointment/ continuity of every Director on the Board is the responsibility of the management ofthe

Company. My responsibility is to express an opinion on these, based on my verification. This certificate is neither an assurance as to

thefuture viability of the Company noroftheefficiency or effectiveness with which themanagement hasconducted the affairs of the

Company.

Place: Mumbai

Date:07/06/2024

UDIN:A025346F000547978

ForReena Modi& Associates

Practicing Company Secretary

ReenaT. Parekh

Proprietor

ACS No.: 25346

C.P. No.: 12621

The Members

India Steel Works Limited

CIN: L29100MH1987PLC043186.

Regd. Off:  India Steel Works Complex 

Zenith Compound, Khopoli , Raigad-410203..

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of India Steel Works 
Limited CIN:L29100MH1987PLC043186 and having registered office at India Steel Works Complex, Zenith Compound, Khopoli, 
Raigad-4102033 Maharashtra, India (hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose 
of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Clause 10(i) of the Securities Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

In my opinion and to the best of my information and according to the verifications (including Directors Identification Number (DIN) 
status at the portal www.mca.gov.in as considered necessary and explanations furnished to me by the Company & its officers, I hereby 
certify that none of the Directors on the Board of the Company as stated below for the financial year ending on 31 March 2024, have 
been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of 
India, Ministry of Corporate Affairs, or any such other Statutory Authority. 

Sr. No. DIN

1 00010853 Mr. Sudhir  H. Gupta

2 02938137 Mr. Varun S. Gupta

3 08057096 Mrs. Priyanka V. Gupta

4 05117360 Mr. Santosh P.Bhosale

5 09263141 Mr. Shivanand S. Bhalerao

6 08755116 Mr. R.D Ranjan

7 00872271 Mr. Bimal Desai (up to 29 09 2023)

8 01642189 Mr. Santino Roco Morea (Up to 07 11 2023)

9 10045589 Mrs. Saachi Madnani (up to 04 09 2023)

Ensuring the eligibility of the appointment / continuity of every Director on the Board is the responsibility of the management of the 
Company. My responsibility is to express an opinion on these, based on my verification. This certificate is neither an assurance as to 
the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the 
Company.

Place: Mumbai For Reena Modi & Associates

Date:07/06/2024 Practicing Company Secretary

UDIN: A025346F000547978 Reena T. Parekh 

Proprietor

ACS No.:      25346                                                                                                      

C. P. No.:      12621

Name of the Director
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INDEPENDENT AUDITOR'S CERTIFICATE ON CORPORATE GOVERNANCE

Annexure-10

To,

The Shareholders ofIndia Steel Works Ltd.

We have examined thecompliance ofconditions of Corporate Governance by India Steel Works Limited (“the Company”) fortheyear

ended on March 31,2024, as stipulated in Regulations 17 to27 and clauses (b)to(i) of sub-regulation (2)of Regulation 46 and Para C,

D andE ofScheduleV ofSEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Management's Responsibility: The compliance ofconditions of Corporate Governance is the responsibility of the Management.

This responsibility includes the design, implementation and maintenance ofinternal control and procedures toensure compliance with

the conditions ofthe Corporate Governance stipulated in Listing Regulations.

Auditor's Responsibility: Our responsibility is limited to examining the procedures and implementation thereof, adopted by the

Companyforensuring compliance with the conditions ofthe Corporate Governance. It is neither an audit nor an expression ofopinion

on the financial statements oftheCompany.

We have examined thebooks ofaccount and other relevant records and documents maintained by the Company forthepurpose of

providing reasonable assurance on thecompliance with Corporate Governance requirements by the Company. We have carried out

an examination of the relevant records of the Company in accordance with the Guidance Note on Certification of Corporate

Governance issued by the Institute of Chartered Accountants ofIndia( the ICAI), the Standards on Auditing specified under Section

143(10) ofthe Companies Act, 2013, in so far as applicable forthe purpose ofthis certificate and as per the Guidance Note on Reports

or Certificates for Special Purposes issued by the ICAI which requires that we comply with the ethical requirements ofthe Code of

Ethics issued by the ICAI.

We have complied with the relevant applicable requirements ofthe Standard on Quality Control (SQC) 1, Quality Control forFirms that

PerformAudits and Reviews ofHistorical Financial Information, and OtherAssurance and Related Services Engagements.

Opinion: In our opinion and to the best of our information and according to the explanations given to us, by the Directors and the

Management, we certify thatthe Companyhascomplied with the conditions ofCorporate Governance as stipulated in the SEBI Listing

Regulations forthe yearended on March 31,2024 except forthe matters stated below i.e., The company hasdelayed in submissions

with Stock Exchange such as:

a) There wasa delay in submission ofSecretarial Compliance Report issued by Practicing Company Secretary forthe year ended

March 31,2023.

b) There wasa delay in submission of Shareholding pattern for the quarter ended on 31st March 2023, 30th June 2023, 30th

September 2023, and 31st December2023.

c) There wasa delay in submission of Reconciliation of Share Capital Audit Report forthe Quarter ended 31st March 2023, 30th

June2023and 31st December2023.

d) There wasa delay in giving intimation to hold board meetings to consider financial results for the Financial Year ended 31st

March 2023, Quarterended 31st March 2023,30th June 2023 and 31st December2023.

e) There was delay in filing Financial Results forthe Financial Year ended 31st March 2023, Quarter ended 30th June 2023 and

30th September2023.

We further state that such compliance is neither an assurance as to the future viability of the Company northeefficiency or

effectiveness with which themanagementhasconducted theaffairs of the Company.

Place: Thane

Dated: 7thJune 2024

UDIN: 24101839BKFPXP6238

ForLaxmikant Kabra& Co LLP

CharteredAccountants

Firm Reg. No.: 117183W/W100736

CA Laxmikant Kabra

Partner

Membership No.101839

To, 

The Shareholders of India Steel Works Ltd.

We have examined the compliance of conditions of Corporate Governance by India Steel Works Limited (“the Company”) for the year 
ended on March 31, 2024, as stipulated in Regulations 17 to 27 and clauses (b) to (i) of sub-regulation (2) of Regulation 46 and Para C, 
D and E of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Management's Responsibility: The compliance of conditions of Corporate Governance is the responsibility of the Management. 
This responsibility includes the design, implementation and maintenance of internal control and procedures to ensure compliance with 
the conditions of the Corporate Governance stipulated in Listing Regulations. 

Auditor’s Responsibility: Our responsibility is limited to examining the procedures and implementation thereof, adopted by the 
Company for ensuring compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion 
on the financial statements of the Company. 

We have examined the books of account and other relevant records and documents maintained by the Company for the purpose of 
providing reasonable assurance on the compliance with Corporate Governance requirements by the Company. We have carried out 
an examination of the relevant records of the Company in accordance with the Guidance Note on Certification of Corporate 
Governance issued by the Institute of Chartered Accountants of India ( the ICAI), the Standards on Auditing specified under Section 
143(10) of the Companies Act, 2013, in so far as applicable for the purpose of this certificate and as per the Guidance Note on Reports 
or Certificates for Special Purposes issued by the ICAI which requires that we comply with the ethical requirements of the Code of 
Ethics issued by the ICAI. 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms that 
Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements. 

Opinion: In our opinion and to the best of our information and according to the explanations given to us, by the Directors and the 
Management, we certify that the Company has complied with the conditions of Corporate Governance as stipulated in the SEBI Listing 
Regulations for the year ended on March 31, 2024 except for the matters stated below i.e., The company has delayed in submissions 
with Stock Exchange such as: 

a) There was a delay in submission of Secretarial Compliance Report issued by Practicing Company Secretary for the year ended 
March 31, 2023.

b) There was a delay in submission of Shareholding pattern for the quarter ended on 31st March 2023, 30th June 2023, 30th 
September 2023, and 31st December 2023.

c) There was a delay in submission of Reconciliation of Share Capital Audit Report for the Quarter ended 31st March 2023, 30th 
June 2023 and 31st December 2023.

d) There was a delay in giving intimation to hold board meetings to consider financial results for the Financial Year ended 31st 
March 2023, Quarter ended 31st March 2023, 30th June 2023 and 31st December 2023.

e) There was delay in filing Financial Results for the Financial Year ended 31st March 2023, Quarter ended 30th June 2023 and 
30th September 2023. 

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or 
effectiveness with which the management has conducted the affairs of the Company. 

For Laxmikant Kabra & Co LLP 

Chartered Accountants 

Firm Reg. No.: 117183W/ W100736

Place: Thane CA Laxmikant Kabra

Dated: 7th June 2024 Partner 

UDIN: 24101839BKFPXP6238  Membership No. 101839
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To the Board ofDirectors of INDIASTEELWORKSLIMITED

Reporton theAuditofFinancial Results

Adverse Opinion

We have audited the financial statements ofINDIA STEELWORKS LIMITED (Hereinafter referred to as company), which comprise

thebalance sheet as at31st March 2024, and the statement of profit and loss (including other comprehensive income), statement of

changes in equity and statement ofcash flows forthe yearthen ended, and notes tothe financial statements, includinga summary of

significant accounting policies and otherexplanatory information (hereinafter referred to as “the financial statements”).

In our opinion and tothe best ofour information and according tothe explanations given to us,the aforesaid financial statements give

the information required by the Companies Act, 2013 (“Act”) in the manner so required and does notgivea true and fair view in

conformity with the accounting principles generally accepted in India, of the state of affairs of the companyasat31st March 2024, ofits

profit and other comprehensive income, changes in equity and cash flowsforthe yearthen ended.

Going Concern

The Company's current liabilities exceeded its current assets as ofthe previous year balance sheet date. Operations ofthe company

hasceased since long and the company is not in the position to discharge its liabilities. These events or conditions, along with other

matters indicate thata material uncertainty exists that may cast significant doubt on the Company's ability to continue asa going

concern. However, the books ofthecompany arestill prepared on historical cost basis. In our opinion the accounts ofthe company

should not be prepared on going concern basis i.e., the assets and liabilities of the company should be stated at net realizable value.

The financial statements do not adequately disclose this fact. We believe that the audit evidence we have obtained is sufficient and

appropriate toprovidea basis forour adverse opinion.

BasisforAdverse Opinion

a. We havebeen informed that during the period, Kotak Mahindra BankLimited has taken thepossession ofthefactory premises of

the company situated at Zenith Compound, Village Vihari, Kahalapur District, Raigad. The primary software used for

bookkeeping, namely SAP, was notaccessible due to the above. The company hasprepared the books ofaccounts in different

software taking the balances ofearlier year's audited financials. We were provided with alternative sources and backup books of

accounts tofacilitate our audit procedures. Our conclusion is based on theinformation contained in the backup books that were

made available to us. Due to the limited availability of sufficient and appropriate evidence, we are unable todefinitively verify or

comment on theaccessibility of the books ofaccounts stored on SAP and their potential impact on the financial statements.

Consequently, considering this limitation, we have conducted theaudit using alternative procedures totheextent feasible.

b. Inventories amounting toT13,535.30 Lakhs have notbeen valued atlower ofcost or Net realisable value which is against the

significant accounting policies of the company and is not consistent with Ind AS 2 “Inventories”. These inventories held by the

company include obsolete and non-moving stock which arevalued atcost and is inconsistent with provisions of IndAS 2.As per

the information and documents provided to us,we are ofthe opinion that work-in-progress amounting toT10,609.92 Lakhs and

Raw Material amounting toT1,705.78 Lakhs held by the company can only fetch scrap value. In the absence ofquantitative

information and supporting documents ofFinished Goods, Stock in Trade and Stores and Spares amounting to71,219.60lakhs,

we are unable tocomment on carrying value ofthe same andits effect on the financial statements forthe year. Accordingly, we

believe that the Net-worth ofthecompany is overstated by the said amount.

c. Company hasnotdone physical verification or valuation of inventories. On account ofthesame we areunable tocomment on

thephysical status and/orrecoverable value ofsuch inventories.

d. During the period, the company recognizeda reversal of Rs. 552.83 Lakhs in its financial statements, which pertains to an

amount payable tothe Maharashtra State Electricity Distribution Co. Ltd (MSEDCL). The company hassubmitted an application

to the Consumer Grievances Redressal Forum ofMSEDCLseeking the reversal of this amount. However, as ofthedate ofthis

report, the application has not been approved. Inour opinion, recognizing this reversal without approval does notpresenta true

and fair viewofthecompany's financial position. Consequently, the profit and net worth ofthecompanyhave been overstated by

Rs. 552.83 Lakhs.

To the Board of Directors of INDIA STEEL WORKS LIMITED

Report on the Audit of Financial Results

Adverse Opinion

We have audited the financial statements of INDIA STEEL WORKS LIMITED (Hereinafter referred to as company), which comprise 

the balance sheet as at 31st March 2024, and the statement of profit and loss (including other comprehensive income), statement of 

changes in equity and statement of cash flows for the year then ended, and notes to the financial statements, including a summary of 

significant accounting policies and other explanatory information (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements give 

the information required by the Companies Act, 2013 (“Act”) in the manner so required and does not 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 31st March 2024, of its 

profit and other comprehensive income, changes in equity and cash flows for the year then ended.

Going Concern

The Company’s current liabilities exceeded its current assets as of the previous year balance sheet date. Operations of the company 

has ceased since long and the company is not in the position to discharge its liabilities. These events or conditions, along with other 

matters indicate that a material uncertainty exists that may cast significant doubt on the Company’s ability to continue as a going 

concern. However, the books of the company are still prepared on historical cost basis. In our opinion the accounts of the company 

should not be prepared on going concern basis i.e., the assets and liabilities of the company should be stated at net realizable value. 

The financial statements do not adequately disclose this fact. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our adverse opinion.

Basis for Adverse Opinion

a. We have been informed that during the period, Kotak Mahindra Bank Limited has taken the possession of the factory premises of 

the company situated at Zenith Compound, Village Vihari, Kahalapur District, Raigad. The primary software used for 

bookkeeping, namely SAP, was not accessible due to the above. The company has prepared the books of accounts in different 

software taking the balances of earlier year’s audited financials. We were provided with alternative sources and backup books of 

accounts to facilitate our audit procedures. Our conclusion is based on the information contained in the backup books that were 

made available to us. Due to the limited availability of sufficient and appropriate evidence, we are unable to definitively verify or 

comment on the accessibility of the books of accounts stored on SAP and their potential impact on the financial statements. 

Consequently, considering this limitation, we have conducted the audit using alternative procedures to the extent feasible.

b. Inventories amounting to `13,535.30 Lakhs have not been valued at lower of cost or Net realisable value which is against the 

significant accounting policies of the company and is not consistent with Ind AS 2 “Inventories”. These inventories held by the 

company include obsolete and non-moving stock which are valued at cost and is inconsistent with provisions of Ind AS 2. As per 

the information and documents provided to us, we are of the opinion that work-in-progress amounting to ̀ 10,609.92 Lakhs and 

Raw Material amounting to `1,705.78 Lakhs held by the company can only fetch scrap value. In the absence of quantitative 

information and supporting documents of Finished Goods, Stock in Trade and Stores and Spares amounting to ̀ 1,219.60 lakhs, 

we are unable to comment on carrying value of the same and its effect on the financial statements for the year. Accordingly, we 

believe that the Net-worth of the company is overstated by the said amount.

c. Company has not done physical verification or valuation of inventories. On account of the same we are unable to comment on 

the physical status and/ or recoverable value of such inventories.

d. During the period, the company recognized a reversal of Rs. 552.83 Lakhs in its financial statements, which pertains to an 

amount payable to the Maharashtra State Electricity Distribution Co. Ltd (MSEDCL). The company has submitted an application 

to the Consumer Grievances Redressal Forum of MSEDCL seeking the reversal of this amount. However, as of the date of this 

report, the application has not been approved. In our opinion, recognizing this reversal without approval does not present a true 

and fair view of the company's financial position. Consequently, the profit and net worth of the company have been overstated by 

Rs. 552.83 Lakhs.
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e. During the period, the company wrote off Rs. 594.36 Lakhs in its financial statements related to employee benefits, including

salaries, wages, and statutory dues associated with these salaries. The company's management holds the opinion that these

dues areno longer payable as they pertain to employees who have left the company. However, these dues were originally

payable while the employees were still with the company and writing them off solely because the employees have left is

incorrect. Furthermore, the statutory dues associated with these salaries were reversed without filing any claim with the

appropriate department. In our opinion, recognizing this write-off as income does notpresenta true and fair view of the

company'sfinancial position. Consequently, the profit and net worth ofthecompany have been overstated by Rs. 594.36 Lakhs.

f. Company hasshown insurance claim receivable amounting toZ1,120.27 Lakhs. The said claim is outstanding since long back

and thesame hasnotbeen approved by appropriate authority till date. In our opinion, showing the said insurance claim as

receivable is not showing true and fair view. On accountofthesameassets ofthecompanyareoverstated byT1,120.27.

g. Confirmations ofthe balances ofsundry creditors and debtors, loans and advances, Advances given tosuppliers have notbeen

obtained and they are subject to reconciliations and subsequent adjustments if any. As such we are unable to express any

opinion as tothe effect on the financial statements fortheyear.

h. Sufficient and appropriate documentary audit evidence in respect of Contingent liabilities were notprovided to us.As such we

areunable toexpress any opinion as tothe effect on the financial statements fortheyear.

i. The company hasnotassessed theimpact ofvarious disputed statutory liabilities/ liabilities on account oflawsuits as per the

requirement of IndAS 37 “Provision, Contingent Liabilities, Contingent Asset” and hence theeffect of the same, if any, on the

financial results. The cases arepending with multiple tax authorities and the said claims have notbeen acknowledged as debt by

thecompany.

j. The company hasnotassessed theFairValue ofvariousAssets and Liabilities as per the requirement ofIndAS 103 “Fair Value

Measurement”, theeffect of the same, if any, on the financial results is not identifiable. Therefore, we are unable tocommenton

its impacton thefinancial results for the yearended March 31,2024.

k. The company hasnotreviewed the impairment ofits tangible assets and other financial and non-financial assets as ofMarch 31,

2024. Hence, no provision in the books of account has been made bytheCompany. In the absence of assessment of

impairment/ provisions by the Company, we areunable tocommentontherecoverable amount regarding said items.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were ofmost significance in our audit of the financial

statements ofthe current period. These matters were addressed in the context ofour audit of the financial statements asa whole, and

in forming our opinion thereon, and we do not providea separate opinion on these matters. During theyearunder consideration, we do

not have any keyaudit matters toreport.

Emphasis ofMatter

a. In absence ofinformation of investee company, we are unable todetermine the value ofthe investments hence thesame are

carried atcostand no provision fordiminution, if any in value ofsuch investments in made.

b. The company does nothave internal audit system tocommensurate with the size and nature of its business. In absence ofthe

same we areunable to comment whether an adequate internal financial controls system over financial reporting and such

internal financial controls overfinancial reporting were operating effectively as of March 31,2024.

c. In absence ofproper records maintained in India related to Foreign Branch, the Financial Statement ofForeign Branch is not

audited by us.Our opinion is based on unaudited figures provided by the management.

d. In the absence ofuncertainties of making profit in immediate future the company hasdecided notto create Asset/ Liability on

accountofDeferred Tax.

e. Fire Insurance Policy ofthe company is pending renewal as on thedate. The risk on account ofthesame is not ascertainable.

f. AssessmentoftheImpairment ofAssets has notbeen done bythecompany, which is inconsistent with IndAS-36 "Impairment of

Assets".
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e. During the period, the company wrote off Rs. 594.36 Lakhs in its financial statements related to employee benefits, including 

salaries, wages, and statutory dues associated with these salaries. The company’s management holds the opinion that these 

dues are no longer payable as they pertain to employees who have left the company. However, these dues were originally 

payable while the employees were still with the company and writing them off solely because the employees have left is 

incorrect. Furthermore, the statutory dues associated with these salaries were reversed without filing any claim with the 

appropriate department. In our opinion, recognizing this write-off as income does not present a true and fair view of the 

company's financial position. Consequently, the profit and net worth of the company have been overstated by Rs. 594.36 Lakhs.

f. Company has shown insurance claim receivable amounting to ̀ 1,120.27 Lakhs. The said claim is outstanding since long back 

and the same has not been approved by appropriate authority till date. In our opinion, showing the said insurance claim as 

receivable is not showing true and fair view. On account of the same assets of the company are overstated by ̀ 1,120.27. 

g. Confirmations of the balances of sundry creditors and debtors, loans and advances, Advances given to suppliers have not been 

obtained and they are subject to reconciliations and subsequent adjustments if any. As such we are unable to express any 

opinion as to the effect on the financial statements for the year.

h. Sufficient and appropriate documentary audit evidence in respect of Contingent liabilities were not provided to us. As such we 

are unable to express any opinion as to the effect on the financial statements for the year.

i. The company has not assessed the impact of various disputed statutory liabilities/ liabilities on account of lawsuits as per the 

requirement of Ind AS 37 “Provision, Contingent Liabilities, Contingent Asset” and hence the effect of the same, if any, on the 

financial results. The cases are pending with multiple tax authorities and the said claims have not been acknowledged as debt by 

the company.

j. The company has not assessed the Fair Value of various Assets and Liabilities as per the requirement of Ind AS 103 “Fair Value 

Measurement”, the effect of the same, if any, on the financial results is not identifiable. Therefore, we are unable to comment on 

its impact on the financial results for the year ended March 31, 2024.

k. The company has not reviewed the impairment of its tangible assets and other financial and non-financial assets as of March 31, 

2024. Hence, no provision in the books of account has been made by the Company. In the absence of assessment of 

impairment/ provisions by the Company, we are unable to comment on the recoverable amount regarding said items.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 

statements of the current period. These matters were addressed in the context of our audit of the financial statements as a whole, and 

in forming our opinion thereon, and we do not provide a separate opinion on these matters. During the year under consideration, we do 

not have any key audit matters to report.

Emphasis of Matter

a. In absence of information of investee company, we are unable to determine the value of the investments hence the same are 

carried at cost and no provision for diminution, if any in value of such investments in made.

b. The company does not have internal audit system to commensurate with the size and nature of its business. In absence of the 

same we are unable to comment whether an adequate internal financial controls system over financial reporting and such 

internal financial controls over financial reporting were operating effectively as of March 31, 2024.

c. In absence of proper records maintained in India related to Foreign Branch, the Financial Statement of Foreign Branch is not 

audited by us. Our opinion is based on unaudited figures provided by the management.

d. In the absence of uncertainties of making profit in immediate future the company has decided not to create Asset/ Liability on 

account of Deferred Tax.

e. Fire Insurance Policy of the company is pending renewal as on the date. The risk on account of the same is not ascertainable.

f. Assessment of the Impairment of Assets has not been done by the company, which is inconsistent with Ind AS-36 "Impairment of 

Assets".
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OtherInformation

The Company's management and Board ofDirectors are responsible forthe other information. The other information comprises the

information included in the Company's annual report but does notinclude the financial statements and our auditors' report thereon.

Our opinion on the financial statements does notcovertheother information and we do not express any form ofassurance conclusion

thereon. In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,

consider whethertheother information is materially inconsistent with the financial statements, or our knowledge obtained in the audit

or otherwise appears to be materially misstated. If, based on thework we have performed, we conclude that there isa material

misstatement ofthis other information, we are required to report that fact. We have nothing toreport in this regard.

Management's Responsibilitiesforthe Financial Results

These Financial Results have been prepared on the basis of the annual financial statements. The Company's Board ofDirectors are

responsible forthe preparation and presentation of these Financial Results that givea true and fair view ofthe netprofit and other

comprehensive income and other financial information of the Company andthebalance sheet and the statement of cash flows in

accordance with the recognition and measurement principles laid down in the Indian Accounting Standards prescribed under Section

133 of the Act read with relevant rules issued thereunder and other accounting principles generally accepted in India and in

compliance with Regulation 33 and Regulation 52 ofthe Listing Regulations. The Board ofDirectors of the Company areresponsible

for maintenance ofadequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the

Company and forpreventing 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 controls, that were operating effectively for ensuring accuracy and completeness of the accounting

records, relevant to the preparation and presentation ofthe financial statements that givea true and fair viewand arefree from material

misstatement, whether due tofraud or error, which have been used forthepurpose of preparation of the Financial Results by the

Directors ofthe Company, asaforesaid.

In preparing the Financial Results, the Board ofDirectors of the Company areresponsible forassessing the ability of the Group to

continue asa going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless the Board ofDirectors either intends to liquidate the Companyortocease operations, or has no realistic alternative

but to do so.

The Board ofDirectors ofthe Companyareresponsible foroverseeing thefinancial reporting process oftheCompany.

Auditor's Responsibilities forthe AuditoftheFinancial Results

Our objectives are to obtain reasonable assurance about whether the Financial Results as a whole are free from material

misstatement, whetherdue tofraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance isa high

level of assurance butis not a guarantee that an audit conducted in accordance with SAs will always detecta 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 toinfluence the economicdecisions ofusers taken on thebasis ofthese Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout the

audit. We also:

a. Identify and assess therisks of material misstatement ofthe Financial Results, whetherdue tofraud or error, design and perform

audit procedures responsive tothose risks, and obtain audit evidence that is sufficient and appropriate to providea basis forour

opinion. The risk of not detectinga material misstatement resulting from fraud is higherthan forone resulting from error, as fraud

may involve collusion, forgery, intentional omissions, misrepresentations, orthe override ofinternal control.

b. 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 Act, we are also responsible forexpressing our opinion on whether thecompany

hasadequate internal financial controls with reference to financial statements in place and the operating effectiveness of such

controls.

c. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures madebytheBoard ofDirectors.
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Other Information

The Company’s management and Board of Directors are responsible for the other information. The other information comprises the 

information included in the Company’s annual report but does not include the financial statements and our auditors’ report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion 

thereon. In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 

consider whether the other information is materially inconsistent with the financial statements, or our knowledge obtained in the audit 

or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Financial Results

These Financial Results have been prepared on the basis of the annual financial statements. The Company's Board of Directors are 

responsible for the preparation and presentation of these Financial Results that give a true and fair view of the net profit and other 

comprehensive income and other financial information of the Company and the balance sheet and the statement of cash flows in 

accordance with the recognition and measurement principles laid down in the Indian Accounting Standards prescribed under Section 

133 of the Act read with relevant rules issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 and Regulation 52 of the Listing Regulations. The Board of Directors of the Company are responsible 

for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 

Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the financial statements that give a true and fair view and are free from material 

misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the Financial Results by the 

Directors of the Company, as aforesaid.

In preparing the Financial Results, the Board of Directors of the Company are responsible for assessing the ability of the Group 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.

The Board of Directors of the Company are responsible for overseeing the financial reporting process of the Company.  

Auditor's Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Financial Results 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 Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout the 

audit. We also:

a. Identify and assess the risks of material misstatement of the Financial Results, 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.

b. 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 Act, we are also responsible for expressing our opinion on whether the company 

has adequate internal financial controls with reference to financial statements in place and the operating effectiveness of such 

controls. 

c. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by the Board of Directors.
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d. Conclude on theappropriateness ofthe Board ofDirectors' use of the going concern basis ofaccounting and, based on theaudit

evidence obtained, whethera material uncertainty exists related to events or conditions that may cast significant doubt on the

Company's ability to continue asa going concern. If we conclude thata material uncertainty exists, we are required to draw

attention in our auditor's report to the related disclosures in the Financial Results or, if such disclosures are Inadequate, to

modify ouropinion. Our conclusions are based on theaudit evidence obtained up tothe date ofour auditor's report.

e. Evaluate the overall presentation, structure and content of the Financial Results including the disclosures, and whether the

Financial Results represent the underlying transactions and events ina mannerthat achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing ofthe 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 witha statement that we have complied with relevant ethical requirements regarding independence,

and tocommunicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and

where applicable, related safeguards.

Reporton OtherLegal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central Government ofIndia in terms of

Section 143(11) oftheAct, we give in the “AnnexureA”a statement on the matters specified in paragraphs3 and4 oftheOrder.

2. As required by Section 143(3) oftheAct, we report that:

a) Expectforthematters stated in basis ofadverse opinion and emphasis ofmatter paragraph, we have sought and obtained

all the information and explanations which tothe best ofour knowledge and belief were necessary forthe purpose ofour

audit.

b) In our opinion, proper books ofaccounts as required by law have been kept by the Company sofarasit appears from our

examination ofthose books.

c) The Balance Sheet, the Statement ofProfit and Loss including other comprehensive income, the statement ofchange in

equity and the Cash Flow Statementdealt with by this Report are in agreement with the relevant books ofaccount.

d) With reference to matters stated in basis of adverse opinion and going concern paragraph, in our opinion, the aforesaid

financial statements do notcomplywith IndAS specified under Section 133 oftheAct.

e) On the basis ofthe written representations received from thedirectors and taken on record by the Board ofDirectors, none

ofthedirectors is disqualified as on March 31,2024, from being appointed asa director in terms ofSection 164(2) ofthe

Act.

f) With respect to the adequacy oftheinternal financial controls over financial reporting of the Company andtheoperating

effectiveness ofsuch controls, referto our separate report in “Annexure B”to this report.

g) With respect tothe other matters tobe included in the Auditor's Report in accordance with Rule 11oftheCompanies (Audit

and Auditors) Rules, 2014 (asamended), in our opinion and to the best of our information and according to the

explanations given tous:

a) Expect forthe matters as described in basis of adverse opinion, the Company hasdisclosed the impact ofpending

litigations as of March 31,2024, on its financial position in its financial statements.

b) The Company didnothave any long-term contracts including derivative contracts forwhich there were any material

foreseeable losses.

c) There were no amounts which were required to be transferred to the Investor Education and Protection Fund bythe

Company.

d) The management has represented that, to the best of its knowledge and belief, no funds have been advanced or

loaned or invested (either from borrowed funds or share premium orany other sources or kind of funds) by the

Company toorin any other person or entity, including foreign entities (“Intermediaries”), with the understanding,

whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in

other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
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d. Conclude on the appropriateness of the Board of Directors’ 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 Results 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.  

e. Evaluate the overall presentation, structure and content of the Financial Results including the disclosures, and whether the 

Financial Results 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.  

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central Government of India in terms of 

Section 143(11) of the Act, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order. 

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

a) Expect for the matters stated in basis of adverse opinion and emphasis of matter paragraph, 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 accounts 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, the Statement of Profit and Loss including other comprehensive income, the statement of change in 

equity and the Cash Flow Statement dealt with by this Report are in agreement with the relevant books of account. 

d) With reference to matters stated in basis of adverse opinion and going concern paragraph, in our opinion, the aforesaid 

financial statements do not comply with Ind AS specified under Section 133 of the Act. 

e) On the basis of the written representations received from the directors and taken on record by the Board of Directors, none 

of the directors is disqualified as on March 31, 2024, from 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 and the operating 

effectiveness of such controls, refer to our separate report in “Annexure B” to this report. 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit 

and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information and according to the 

explanations given to us: 

a) Expect for the matters as described in basis of adverse opinion, the Company has disclosed the impact of pending 

litigations as of March 31, 2024, on its financial position in its financial statements.

b) The Company did not have any long-term contracts including derivative contracts for which there were any material 

foreseeable losses. 

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

Company. 

d) The management has represented that, to the best of its knowledge and belief, no funds have been advanced or 

loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the 

Company to or in any other person or entity, including foreign entities (“Intermediaries”), with the understanding, 

whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in 

other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
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Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; The

management has represented that, to the best of its knowledge and belief, no funds have been received by the

Company from any person or entity, including foreign entities (“Funding Parties”), with the understanding, whether

recorded in writing or otherwise, thatthe Companyshall, whether, directly or indirectly, lend or invest in other persons

or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and Based on such audit

procedures that were considered reasonable and appropriate in the circumstances, nothing has cometoournotice

that has caused us to believe that the representations under sub-clause (a) and (b) contain any material

misstatement.

3. As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable forthe Holding Company oranyofits subsidiary

companies incorporated in India only with effect from1 April 2024, reporting under Rule 11(g) of the Companies (Audit and

Auditors) Rules, 2014 is not applicable.

4. With respect tothe other matters tobe included in the Auditor's Report in accordance with the requirements ofsection 197(16) of

the Act: In our opinion and to the best of our information and according to the explanation given to us,the remuneration paid/

provided by the company toits directors during the year is in accordance with the provisions of Section 197 of the Act. The

remuneration paid to any directors is not in excess ofthe limit laid down U/s197oftheITAct. The Ministry of Corporate Affairs

has not prescribed other details U/s 197 (16) which requires to be commented byus.

5. Based on ourexamination which included test checks, the company hasnotused an accounting software formaintaining its

books ofaccount which hasa feature of recording audit trail (edit log) facility Accordingly, we are unable tocomment on any

instance ofaudit trail feature being tampered.

Place: Thane

Date: 7th June 2024

For Laxmikant Kabra& Co LLP

Chartered Accountants

Firm Reg. No.: 117183W/ W100736

CA Laxmikant Kabra

Partner

Membership No.: 101839

UDIN: 24101839BKFPXR6723
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Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; The 

management has represented that, to the best of its knowledge and belief, no funds have been received by the 

Company from any person or entity, including foreign entities (“Funding Parties”), with the understanding, whether 

recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons 

or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and Based on such audit 

procedures that were considered reasonable and appropriate in the circumstances, nothing has come to our notice 

that has caused us to believe that the representations under sub-clause (a) and (b) contain any material 

misstatement. 

3. As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Holding Company or any of its subsidiary 

companies incorporated in India only with effect from 1 April 2024, reporting under Rule 11(g) of the Companies (Audit and 

Auditors) Rules, 2014 is not applicable.

4. With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 197(16) of 

the Act:  In our opinion and to the best of our information and according to the explanation given to us, the remuneration paid/ 

provided by the company to its directors during the year is in accordance with the provisions of Section 197 of the Act. The 

remuneration paid to any directors is not in excess of the limit laid down U/s 197 of the IT Act. The Ministry of Corporate Affairs 

has not prescribed other details U/s 197 (16) which requires to be commented by us. 

5. Based on our examination which included test checks, the company has not used an accounting software for maintaining its 

books of account which has a feature of recording audit trail (edit log) facility Accordingly, we are unable to comment on any 

instance of audit trail feature being tampered.

For Laxmikant Kabra & Co LLP

Chartered Accountants

Firm Reg. No.: 117183W/ W100736

Place: Thane CA Laxmikant Kabra

Date: 7th June 2024 Partner

Membership No.: 101839

UDIN: 24101839BKFPXR6723
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The Annexure referred to in Independent Auditor's Report tothe members oftheCompany onthefinancial statements forthe year

ended 31st March 2024, we report that:

a. The Company hasnotmaintained proper records showing full particulars, including quantitative details and situation of its fixed

assets.

b. The Companydoes nothavea regular programme ofphysical verification of its property plant and equipment. Due tothis we are

unable tocommentonthesame.

C. According tothe information and explanations given tous and on the basis ofour examination ofthe records ofthe company, all

immovable properties are held in the nameoftheCompany.

d. The Company hasnotrevalued its Property, Plant and Equipment (including Right of use assets) during the year ended 31st

March 2024.

e. There areno proceedings initiated or are pending against the Companyforholding any benami property undertheProhibition of

Benami PropertyTransactions Act, 1988 and rules madethereunder.

a. The management hasnotconducted physical verification of inventory during the year. Due to this we are unable tocomment on

thesame. As mentioned in the basis of adverse opinion, the inventories have notbeen valued atlower ofcost or market value

which has ledtoovervaluation of inventory in books ofaccounts.

b. During the year, no working capital limits has been sanctioned in excess offive crore rupees, in aggregate, from banks or

financial institutions. Accordingly, clause 3(ii)(b) of the Order is not applicable tothe company.

During the year the company hasnotmade anyinvestments in or provided any guarantee or security or granted any loans or

advances in the nature ofloans, secured orunsecured, tocompanies, firms, Limited Liability Partnerships or any other parties or

to promoters orrelated parties. Accordingly, clause 3(iii) of the order is not applicable tothe company.

iv. During the year, the company has notgranted any loans, or made anyinvestments, guarantees, and security, to which the

provisions ofsections 185 and 186 ofthe CompaniesAct2013 apply.

v. The Company hasneither accepted any deposits from the public nor accepted any amounts which aredeemed tobedeposits

within the meaning of Sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable.

Accordingly, the requirement toreport on clause 3(v) of the Order is not applicable tothe Company.

vi. The company has notmaintained the books of accounts and records pursuant to the Rules prescribed by the Central

Government undersub section (1)ofsection 148 ofthe Act.Accordingly, we are unable tocommentonthesame.

a. According tothe information and explanations given to us and on the basis of our examination ofthe records ofthe company,

amounts deducted/ accrued in the books of account in respect of undisputed statutory dues including Provident Fund,

Employee's State Insurance, Income-Tax, Sales Tax, Goods and Services Tax, Duty ofCustoms and other material statutory

dues have notbeen deposited during the yearby theCompanywith the appropriate authorities.

b. According tothe information and explanations given to us,and on the basis of our examination ofbooks ofaccounts following

amount areoutstanding as atthe last day of the Financial Year concerned fora period of more than sixmonths from the date,

they become payable to-

The Annexure referred to in Independent Auditor’s Report to the members of the Company on the financial statements for the year 

ended 31st March 2024, we report that:

i.

a. The Company has not maintained proper records showing full particulars, including quantitative details and situation of its fixed 

assets.

b. The Company does not have a regular programme of physical verification of its property plant and equipment. Due to this we are 

unable to comment on the same.

c. According to the information and explanations given to us and on the basis of our examination of the records of the company, all 

immovable properties are held in the name of the Company.

d. The Company has not revalued its Property, Plant and Equipment (including Right of use assets) during the year ended 31st 

March 2024.

e. There are no proceedings initiated or are pending against the Company for holding any benami property under the Prohibition of 

Benami Property Transactions Act, 1988 and rules made thereunder.

ii.

a. The management has not conducted physical verification of inventory during the year. Due to this we are unable to comment on 

the same. As mentioned in the basis of adverse opinion, the inventories have not been valued at lower of cost or market value 

which has led to overvaluation of inventory in books of accounts.

b. During the year, no working capital limits has been sanctioned in excess of five crore rupees, in aggregate, from banks or 

financial institutions. Accordingly, clause 3(ii)(b) of the Order is not applicable to the company.

iii. During the year the company has not made any investments in or provided any guarantee or security or granted any loans or 

advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties or 

to promoters or related parties. Accordingly, clause 3(iii) of the order is not applicable to the company.

iv. During the year, the company has not granted any loans, or made any investments, guarantees, and security, to which the 

provisions of sections 185 and 186 of the Companies Act 2013 apply.

v. The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits 

within the meaning of Sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable. 

Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to the Company.

vi. The company has not maintained the books of accounts and records pursuant to the Rules prescribed by the Central 

Government under sub section (1) of section 148 of the Act. Accordingly, we are unable to comment on the same.

vii.

a. According to the information and explanations given to us and on the basis of our examination of the records of the company, 

amounts deducted / accrued in the books of account in respect of undisputed statutory dues including Provident Fund, 

Employee’s State Insurance, Income-Tax, Sales Tax, Goods and Services Tax, Duty of Customs and other material statutory 

dues have not been deposited during the year by the Company with the appropriate authorities.

b. According to the information and explanations given to us, and on the basis of our examination of books of accounts following 

amount are outstanding as at the last day of the Financial Year concerned for a period of more than six months from the date, 

they become payable to-
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Sr.No. Particulars

TDS Payable

2 PF& ESIC& MLWFPayable

3 PT Payable

4 Property Tax/Cess Payable

5 GST Payable

6 TCS Payable

7 GST Scrutiny Payable

TOTAL

ANNUAL REPORT 2023-2024

AmountinZ

75,92,503

28,56,724

6,98,300

1,44,04,809

12,19,244

4,12,570

9,20,250

2,81,04,400

c. According tothe information and explanations given to us,there are no material statutory dues which have notbeen deposited

with the appropriate authorities on account ofany dispute, other than the following dues ofIncome Tax, Excise Duty and Value

Added Tax:

NameofStatus

SalesTaxAct

SalesTaxAct

Central ExciseAct

Central ExciseAct

Central ExciseAct

Central ExciseAct

Goods& Services Tax

Goods& Services Tax

IncomeTax

IncomeTax

7 inlakhs

160.11

115.28

53.53

406.30

37.99

9.64

39.82

375.42

214.58

1.28

Period

FY -2014/2015

FY -2015/2016

FY -2012/2013

FY -2012/2013

FY -2005/2006

FY -2012/2013

FY -2017/2018

FY -2018/2019

FY-2017/2018

FY-2016/2017

Forumwherethedispute ispending

SalesTax Department

SalesTax Department

Directorate General ofCentral Excise Intelligence

CESTAT

Comm. OfCentral Excise

Addl. Comm. OfCentral Excise

Dy.Com. OfStateTax(E-635)

Dy.Com. OfStateTax(E-635)

Addl. Comm. OfIncomeTax

Dy.Comm. OfIncomeTax

viii. The Company hasnotsurrendered or disclosed any transaction, previously unrecorded in the books ofaccount, in the tax

assessments undertheIncome TaxAct, 1961 as income during the year. Accordingly, the requirement toreport on clause 3(viii)

of the Order is not applicable tothe Company.

ÎX.

a. In our opinion and according tothe information and explanations given tous,details of defaults in repayment ofdues toBanks is

as under:

Nature ofBorrowing, NameofLender

Including Debt

Securities

Cash Credit Kotak Mahindra Bank Ltd.

Cash Credit DNSB

Letter of Credit Kotak Mahindra Bank Ltd.

Term Loan - FITL DNSB

Term Loan - FITL Kotak Mahindra Bank Ltd.

Term Loan - ECLGS Kotak Mahindra Bank Ltd.

Term Loan - Financial

Institution (NBFC) Sundaram Finance Limited

Amountnot Principal Interest No.ofdays

Paid on delayed

due date

856.95 399.86 457.09

3,402.85 2,000.00 1,402.85

1,035.52 614.35 421.17

270.17 166.14 104.03

36.96 15.04 21.91

101.06 80.00 21.06

7.42 7.20

851

701

851

701

851

851

0.21 1,127

c. According to the information and explanations given to us, there are no material statutory dues which have not been deposited 

with the appropriate authorities on account of any dispute, other than the following dues of Income Tax, Excise Duty and Value 

Added Tax:

Name of Status ` in lakhs Period  Forum where the dispute is pending

Sales Tax Act  160.11  FY - 2014/2015 Sales Tax Department 

Sales Tax Act  115.28  FY - 2015/2016 Sales Tax Department 

Central Excise Act  53.53  FY - 2012/2013 Directorate General of Central Excise Intelligence 

Central Excise Act  406.30  FY - 2012/2013 CESTAT 

Central Excise Act  37.99  FY - 2005/2006 Comm. Of Central Excise 

Central Excise Act  9.64  FY - 2012/2013 Addl. Comm. Of Central Excise 

Goods & Services Tax  39.82  FY - 2017/2018 Dy. Com. Of State Tax (E-635) 

Goods & Services Tax  375.42  FY - 2018/2019 Dy. Com. Of State Tax (E-635) 

Income Tax  214.58  FY - 2017/2018 Addl. Comm. Of Income Tax 

Income Tax  1.28  FY - 2016/2017 Dy. Comm. Of Income Tax

viii. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax 

assessments under the Income Tax Act, 1961 as income during the year. Accordingly, the requirement to report on clause 3(viii) 

of the Order is not applicable to the Company.

ix.

a. In our opinion and according to the information and explanations given to us, details of defaults in repayment of dues to Banks is 

as under:
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Nature of Borrowing, Name of Lender Amount not Principal Interest No. of days  
Including Debt Paid on delayed
Securities due date

Cash Credit Kotak Mahindra Bank Ltd.  856.95  399.86  457.09 851

Cash Credit DNSB  3,402.85  2,000.00  1,402.85 701

Letter of Credit Kotak Mahindra Bank Ltd.  1,035.52  614.35  421.17 851

Term Loan - FITL DNSB  270.17  166.14  104.03 701

Term Loan - FITL Kotak Mahindra Bank Ltd.  36.96  15.04  21.91 851

Term Loan - ECLGS Kotak Mahindra Bank Ltd.  101.06  80.00  21.06 851

Term Loan - Financial 

Institution (NBFC) Sundaram Finance Limited  7.42  7.20  0.21 1,127

Sr. No. Particulars Amount in ̀

1 TDS Payable  75,92,503 

2 PF & ESIC & MLWF Payable  28,56,724 

3 PT Payable  6,98,300 

4 Property Tax/Cess Payable  1,44,04,809 

5 GST Payable  12,19,244 

6 TCS Payable  4,12,570 

7 GST Scrutiny Payable 9,20,250

TOTAL 2,81,04,400
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XVÏ.
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b. The Company hasnotbeen declared asa wilful defaulter by any bank orfinancial institution or government orany government

authority during the year. However, thecompany hasdefaulted in repayment ofdues tobanks and financial institutions and their

account has been declared has NPA.

c. During the yearthecompany hasnotavailed ofor has been disbursed any term loans

d. On an overall examination ofthe financial statements ofthe Company, no funds raised on short-term basis have been used for

long-term purposes during the year by theCompany.

e. In our opinion, the company hasnottaken any funds from any entity or person on account oforto meet theobligations of its

subsidiaries, associates, orjoint ventures.

f. The company has notraised any loans during the year on the pledge of securities held in its subsidiaries, joint ventures or

associate companies.

a. The Company hasnotraised any money during the year by way of initial public offer/ further public offer (including debt

instruments) hence, therequirementtoreport on clause 3(x)(a) of the Order is not applicable tothe Company.

b. During the yeartheCompany hasnotmadeanypreferential allotment or private placement ofshares orconvertible debentures

(fully or partly or optionally) and hence reporting underclause (x)(b) of the Order is not applicable tothe Company.

a. No fraud by the Companyornofraud on the Companyhasbeen noticed or reported during the year

b. There is no instance, during the yearthat necessitates reporting in the formADT-4

c. There areno instances ofwhistle-blowercomplaints received by the company during the year.

XÏÎ. The Company is not a Nidhi Companyaspertheprovisions ofthe Companies Act, 2013. Therefore, the requirement toreport on

clauses 3(xii)(a), (b) and (c) ofthe Order is not applicable tothe Company.

xiii. In our opinion, transactions with the related parties are in compliance with Sections 177 and 188 ofCompaniesAct, 2013 where

applicable and the details have been disclosed in the notes tothefinancial statements, as required by the applicable accounting

standards.

a. We are unable tocomment whether theCompany hasan internal audit system commensurate with the size and nature of its

business as we have notreceived any documents orinformation in relation to the same.

b. We have notreceived the internal audit reports of the Company issued till the date oftheaudit report. Due to this we are unable to

commentonthesame.

XV. The Company hasnotentered into any non-cash transactions with its directors or persons connected with its directors and

hence requirement toreport on clause 3(xv) ofthe Order is not applicable tothe Company.

a. The provisions of Section 45-IA of the Reserve Bank ofIndia Act, 1934 (2 of 1934) are not applicable to the Company.

Accordingly, the requirement toreport on clause (xvi) (a) of the Order is not applicable tothe Company

b. The Company hasnotconducted any Non-Banking Financial or Housing Finance activities without obtaininga valid Certificate

of Registration (CoR) from theReserve BankofIndia as per the Reserve BankofIndiaAct, 1934.

c. The Company is not a Core Investment Companyasdefined in the regulations made byReserve BankofIndia. Accordingly, the

requirement toreport on clause 3(xvi) of the Order is not applicable tothe Company

b. The Company has not been declared as a wilful defaulter by any bank or financial institution or government or any government 

authority during the year. However, the company has defaulted in repayment of dues to banks and financial institutions and their 

account has been declared has NPA. 

c. During the year the company has not availed of or has been disbursed any term loans

d. On an overall examination of the financial statements of the Company, no funds raised on short-term basis have been used for 

long-term purposes during the year by the Company.

e. In our opinion, 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. The company has not raised any loans during the year on the pledge of securities held in its subsidiaries, joint ventures or 

associate companies.

x.

a. The Company has not raised any money during the year by way of initial public offer/ further public offer (including debt 

instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to the Company.

b. During the year the Company has not made any preferential allotment or private placement of shares or convertible debentures 

(fully or partly or optionally) and hence reporting under clause (x)(b) of the Order is not applicable to the Company.

xi.

a. No fraud by the Company or no fraud on the Company has been noticed or reported during the year

b. There is no instance, during the year that necessitates reporting in the form ADT-4

c. There are no instances of whistle-blower complaints received by the company during the year.

xii. The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the requirement to report on 

clauses 3(xii)(a), (b) and (c) of the Order is not applicable to the Company.

xiii. In our opinion, transactions with the related parties are in compliance with Sections 177 and 188 of Companies Act, 2013 where 

applicable and the details have been disclosed in the notes to the financial statements, as required by the applicable accounting 

standards.

xiv.

a. We are unable to comment whether the Company has an internal audit system commensurate with the size and nature of its 

business as we have not received any documents or information in relation to the same.

b. We have not received the internal audit reports of the Company issued till the date of the audit report. Due to this we are unable to 

comment on the same.

xv. The Company has not entered into any non-cash transactions with its directors or persons connected with its directors and 

hence requirement to report on clause 3(xv) of the Order is not applicable to the Company.

xvi.

a. The provisions of Section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company. 

Accordingly, the requirement to report on clause (xvi) (a) of the Order is not applicable to the Company 

b. The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtaining a valid Certificate 

of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934. 

c. The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India. Accordingly, the 

requirement to report on clause 3(xvi) of the Order is not applicable to the Company 
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There is no Core Investment Company asa part of the Group, hence, the requirement to report on clause 3(xvi) of the Order is

not applicable tothe Company.

The Companyhasincurred cash losses in the current financial yearand in the previous financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement toreport on Clause 3(xviii)

ofthe Order is not applicable tothe Company

On thebasis of the financial ratios, ageing and expected dates of realization of financial assets and payment offinancial

liabilities, other information accompanying thefinancial statements, our knowledge oftheBoard ofDirectors and management

plans and based on ourexamination ofthe evidence supporting the assumptions, we believe that there exists some material

uncertainty as on the date ofthe audit report that Company is not capable ofmeeting its liabilities existing at the date ofbalance

sheet as and when they fall due withina period of one year from the balance sheet date. We, however, state that this is not an

assurance as tothefuture viability of the Company. We further state that our reporting is based on thefacts up to the date ofthe

audit report and we neither give any guarantee norany assurance that all liabilities falling due withina period ofone yearfrom the

balance sheetdate, will get discharged by theCompanyasandwhenthey fall due.

According tothe information and explanation given tous provisions of section 135 ofthe CompaniesAct2013 arenotapplicable

tothe company. Accordingly, the requirement toreport on clause 3(xx) ofthe Order is not applicable tothe Company.

The requirementtoreport on clause 3(xxi) ofthe Orderis not applicable tothe Company.

Place: Thane

Date: 7th June 2024

For Laxmikant Kabra& Co LLP

Chartered Accountants

Firm Reg. No.: 117183W/ W100736

CA Laxmikant Kabra

Partner

Membership No.: 101839

UDIN: 24101839BKFPXR6723

d. There is no Core Investment Company as a part of the Group, hence, the requirement to report on clause 3(xvi) of the Order is 

not applicable to the Company.

xvii. The Company has incurred cash losses in the current financial year and in the previous financial year.

xviii. There has been no resignation of the statutory auditors during the year and accordingly requirement to report on Clause 3(xviii) 

of the Order is not applicable to the Company

xix. On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial 

liabilities, other information accompanying the financial statements, our knowledge of the Board of Directors and management 

plans and based on our examination of the evidence supporting the assumptions, we believe that there exists some material 

uncertainty as on the date of the audit report that Company is not capable of meeting its liabilities existing at the date of balance 

sheet as and when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an 

assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the 

audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the 

balance sheet date, will get discharged by the Company as and when they fall due.

xx. According to the information and explanation given to us provisions of section 135 of the Companies Act 2013 are not applicable 

to the company. Accordingly, the requirement to report on clause 3(xx) of the Order is not applicable to the Company.

xxi. The requirement to report on clause 3(xxi) of the Order is not applicable to the Company.

For Laxmikant Kabra & Co LLP

Chartered Accountants

Firm Reg. No.: 117183W/ W100736

Place: Thane CA Laxmikant Kabra

Date: 7th June 2024 Partner

Membership No.: 101839

UDIN: 24101839BKFPXR6723
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Referred to in paragraph 10(f} of the Independent Auditors' Report of even date to the members INDIA STEEL WORKS

LIMITED on thefinancial statements fortheyearended March 31,2024

Reporton theinternal financial controls underclause(i) of sub-section3 ofsection 143 oftheAct

We have audited the internal financial controls over financial reporting INDIASTEELWORKS LIMITED (‘the Company’) as ofMarch

31,2024, in conjunction with our audit ofthe financial statements oftheCompanyfortheyearended on thatdate.

Management's responsibilityfor internal financial controls

The Company's Management is responsible forestablishing and maintaining internal financial controls based on theinternal control

over financial reporting criteria established by the Company considering the essential components ofinternal control stated in the

Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of

India (ICAI). These responsibilities include the design, implementation and maintenance ofadequate internal financial controls that

were operating effectively for ensuring the orderly and efficient conduct ofits business, including adherence toCompany's policies,

the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness ofthe accounting

records, and the timely preparation of reliable financial information, as required undertheAct.

Auditor's responsibility

Our responsibility is to express an opinion on the Company's internal financial controls overfinancial reporting based on ouraudit. 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 deemed tobeprescribed under section 143(10) oftheAct tothe extent applicable to

an audit of internal financial controls, both applicable to an audit of internal financial controls and both issued by the ICAI. 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 ifsuch controls operated effectively in all material respects.

Our audit involves performing procedures toobtain audit evidence about theadequacy oftheinternal financial controls system over

financial reporting and their operating effectiveness. Our audit of internal financial controls overfinancial reporting included obtaining

an understanding ofinternal financial controls over financial reporting, assessing the risk thata 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 theauditor'sjudgment, including the assessment oftherisks of material misstatement ofthefinancial statements, whether

due tofraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to providea basis for our audit opinion on the

Company's internal financial controls system overfinancial reporting.

Meaning ofinternal financial controls overfinancial reporting

A company's internal financial control over financial reporting isa process designed toprovide 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 overfinancial reporting includes those policies and procedures that:

1. Pertain to the maintenance ofrecords that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of

the assets ofthecompany.

2. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in

accordance with generally accepted accounting principles, and that receipts and expenditures ofthe company arebeing made

only in accordance with authorizations ofmanagementanddirectors of the company.

3. Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the

company's assets that could havea material effect on the financial statements.

Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members INDIA STEEL WORKS 

LIMITED on the financial statements for the year ended March 31, 2024

Report on the internal financial controls under clause(i) of sub-section 3 of section 143 of the Act 

We have audited the internal financial controls over financial reporting INDIA STEEL WORKS 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 (ICAI). 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 Act. 

Auditor’s 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 deemed to be prescribed under section 143(10) of the Act to the extent applicable to 

an audit of internal financial controls, both applicable to an audit of internal financial controls and both issued by the ICAI. 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 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. 

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. 

ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT
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Because ofthe 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 financial controls over financial reporting to future periods are subject to the risk that the

internal financial control over financial reporting may become inadequate because ofchanges in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.

Opinion

In our opinion and as mentioned in emphasis ofmatter paragraph, the Company does nothave, in all material respects, an adequate

internal financial controls system over financial reporting as of March 31,2024, based on theinternal control over financial reporting

criteria established by the Company considering the essential components ofinternal control stated in the Guidance Note on Audit of

Internal Financial Controls OverFinancial Reporting issued bythe Institute of CharteredAccountantsofIndia.

Place: Thane

Date: 7th June 2024

For Laxmikant Kabra& Co LLP

Chartered Accountants

Firm Reg. No.: 117183W/ W100736

CA Laxmikant Kabra

Partner

Membership No.: 101839

UDIN: 24101839BKFPXR6723

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 financial 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 and as mentioned in emphasis of matter paragraph, the Company does not have, in all material respects, an adequate 

internal financial controls system over financial reporting as of March 31, 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 Laxmikant Kabra & Co LLP

Chartered Accountants

Firm Reg. No.: 117183W/ W100736

Place: Thane CA Laxmikant Kabra

Date: 7th June 2024 Partner

Membership No.: 101839

UDIN: 24101839BKFPXR6723
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BALANCE SHEETAS AT MARCH 31,2024

Particulars

ASSETS

Non - Current Assets

Property, Plant& Equipment

Capital Work - In - Progress

Other Intangible Assets

Financial Assets

Investments

Others

Other Non - Current Assets

Total Non - Current Assets

Current Assets

Inventories

Financial Assets

Trade Receivables

Cash& Cash Equivalents

Bank Balance other than above

Loans

Other Financial Assets

Other Current Assets

Total Current Assets

TOTALASSETS

EQUITYAND LIABILITIES

Equity

Equity Share Capital

Other Equity

Total Equity

Liabilities

Non - Current Liabilities

Financial Liabilities

Borrowings

Trade Payable

Other Financial Liabilities

Provisions

Total Non - Current Liabilities

Current Liabilities

Financial Liabilities

Borrowings

Trade Payables

Other Financial Liabilities

Other Current Liabilities

Provisions

Total Current Liabilities

Total Liabilities

TOTAL EQUITYAND LIABILITIES

CORPORATE INFORMATION

SIGNIFICANT ACCOUNTING POLICIES

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

As perOur Report of Even Date Attached

For Laxmikant Kabra& Co LLP

Chartered Accountants

Firm Registration No. 117183W/ W100736

CA Laxmikant Kabra

Partner

Membership No.101839

Place: MUMBAI

Date: 07th June 2024

ANNUAL REPORT 2023-2024

(Rs. in lakhs

Note As at As at

No. March 31,2024 March 31,2023

3

3

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

1

2

3-46

20,889.47

0.53

1,120.27

2,628.50

24,638.78

13,535.30

18.97

25.55

60.65

1,921.95

32 78

15,595.20

40,233.98

3,980.81

-6 46

3,974.35

2,942.25

627.41

5 11

3,574.77

6,363.19

16,392.81

6,755.98

3,031.76

141 12

32,684.86

36,259.63

40,233.98

For and on behalf of the Board ofDirectors of

INDIA STEELWORKS LIMITED

SudhirkumarH Gupta

Executive Chairman

DIN: 00010853

Dilip Maharana

Company Secretary

ACS: 23014

21,578.93

68.67

0.53

1,120.27

2,127.31

24,895.71

13,607.12

22.5

19.09

24.78

60.65

1,989.03

32 15

15,755.32

40,651.03

3,980.81

873 97

4,854.78

1,568.09

628.06

195 95

2,392.10

5,175.25

16,772.30

7,270.21

3,663.55

522 84

33,404.16

35,796.25

40,651.03

Varun S.Gupta

Managing Director

DIN: 02938137

Nilesh Matkar

Chief Financial Officer

ASSETS 
Non - Current Assets 
Property, Plant & Equipment 3 20,889.47 21,578.93
Capital Work - In - Progress 3  -    -   
Other Intangible Assets 3  -   68.67
Financial Assets 
Investments 4 0.53 0.53
Others 5 1,120.27 1,120.27
Other Non - Current Assets 6 2,628.50 2,127.31
Total Non - Current Assets 24,638.78 24,895.71
Current Assets 
Inventories 7 13,535.30 13,607.12
Financial Assets 
Trade Receivables 8  -   22.5
Cash & Cash Equivalents 9 18.97 19.09
Bank Balance other than above 10 25.55 24.78
Loans 11 60.65 60.65
Other Financial Assets 12 1,921.95 1,989.03
Other Current Assets 13 32.78 32.15
Total Current Assets 15,595.20 15,755.32
TOTAL ASSETS 40,233.98 40,651.03
EQUITY AND LIABILITIES 
Equity 
Equity Share Capital 14 3,980.81 3,980.81
Other Equity 15 -6.46 873.97
Total Equity 3,974.35 4,854.78
Liabilities 
Non - Current Liabilities 
Financial Liabilities 
Borrowings 16 2,942.25 1,568.09
Trade Payable 17  -    -   
Other Financial Liabilities 18 627.41 628.06
Provisions 19 5.11 195.95
Total Non - Current Liabilities 3,574.77 2,392.10
Current Liabilities 
Financial Liabilities 
Borrowings 20 6,363.19 5,175.25
Trade Payables 21 16,392.81 16,772.30
Other Financial Liabilities 22 6,755.98 7,270.21
Other Current Liabilities 23 3,031.76 3,663.55
Provisions 24 141.12 522.84
Total Current Liabilities 32,684.86 33,404.16
Total Liabilities 36,259.63 35,796.25
TOTAL EQUITY AND LIABILITIES 40,233.98 40,651.03
CORPORATE INFORMATION 1
SIGNIFICANT ACCOUNTING POLICIES 2
NOTES FORMING PART OF THE FINANCIAL STATEMENTS 3-46

Particulars Note 
No. March 31, 2024

 As at
March 31, 2023

 As at

As per Our Report of Even Date Attached For and on behalf of the Board of Directors of
For Laxmikant Kabra & Co LLP INDIA STEEL WORKS LIMITED
Chartered Accountants 
Firm Registration No. 117183W / W100736 Sudhirkumar H Gupta Varun S. Gupta

Executive Chairman Managing Director
CA Laxmikant Kabra DIN: 00010853 DIN: 02938137
Partner  
Membership No.101839 Dilip Maharana Nilesh Matkar 

Company Secretary Chief Financial Officer
Place :  MUMBAI ACS: 23014 
Date : 07th June 2024
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STATEMENT OF PROFITAND LOSS FOR THE PERIOD ENDED MARCH 31,2024 (Rs. in lakhs)

Particulars Note Year ended Year ended
No. March 31,2024 March 31,2023

Income

Revenue from Operations

Other Income

Total Income

Expenses

Cost ofMaterial Consumed

Purchase ofTraded Goods

Changes in Inventories of Finished Goods/ Stock in Trade

Employee Benefit Expenses

Finance Cost

Depreciation and Amortization

Other Expenses

Total Expenses

Profit Before Tax and Exceptional Item

Exceptional Item

Profit Before Tax

Tax Expenses

Previous Tax

Profit After Tax

Other Comprehensive Income

Items that will not be reclassified to profit or loss

Remeasurements ofnetdefined benefit plans

Total Other Comprehensive Income fortheyear

Total Comprehensive Income fortheyear

Earnings Per Share - Basic& Diluted (7)

CORPORATE INFORMATION

SIGNIFICANT ACCOUNTING POLICIES

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

As perOurReport of Even Date Attached

For Laxmikant Kabra& Co LLP

Chartered Accountants

Firm Registration No. 117183W/ W100736

CA Laxmikant Kabra

Partner

Membership No.101839

Place: MUMBAI

Date: 07th June 2024

25

26

27

28

29

30

31

3

32

35

36

1

2

3-46

81.60

644.42

726.02

71.82

73.37

1,014.57

758.13

552.91

2,470.79

-1,744.77

582.30

-1,162.47

-1,162.47

282.05

282.05

-880.43

-0.29

For and on behalf of the Board ofDirectors of

INDIA STEELWORKS LIMITED

SudhirkumarH Gupta

Executive Chairman

DIN: 00010853

Dilip Maharana

Company Secretary

ACS: 23014

470.57

189.36

659.92

287.94

486.89

444.98

822.32

747.58

1,246.85

4,036.56

-3,376.64

-219.35

-3,595.99

0.20

-3,595.80

-116.63

-116.63

-3,712.42

-0.9

Varun S.Gupta

Managing Director

DIN: 02938137

Nilesh Matkar

Chief Financial Officer

Income 

Revenue from Operations 25 81.60 470.57

Other Income 26 644.42 189.36

Total Income 726.02 659.92

Expenses 

Cost of Material Consumed 27 71.82 287.94

Purchase of Traded Goods 28  -    -   

Changes in Inventories of Finished Goods / Stock in Trade 29  -   486.89

Employee Benefit Expenses 30 73.37 444.98

Finance Cost 31 1,014.57 822.32

Depreciation and Amortization 3 758.13 747.58

Other Expenses 32 552.91 1,246.85

Total Expenses 2,470.79 4,036.56

Profit Before Tax and Exceptional Item -1,744.77 -3,376.64

Exceptional Item  35 582.30 -219.35

Profit Before Tax -1,162.47 -3,595.99

Tax Expenses 

Previous Tax  -   0.20

Profit After Tax -1,162.47 -3,595.80

Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

Remeasurements of net defined benefit plans 282.05 -116.63

Total Other Comprehensive Income for the year 282.05 -116.63

Total Comprehensive Income for the year -880.43 -3,712.42

Earnings Per Share - Basic & Diluted (`) 36 -0.29 -0.9

CORPORATE INFORMATION 1

SIGNIFICANT ACCOUNTING POLICIES 2

NOTES FORMING PART OF THE FINANCIAL STATEMENTS 3-46

Particulars Note 
No.

Year ended
March 31, 2023

Year ended
March 31, 2024

As per Our Report of Even Date Attached For and on behalf of the Board of Directors of
For Laxmikant Kabra & Co LLP INDIA STEEL WORKS LIMITED
Chartered Accountants 
Firm Registration No. 117183W / W100736 Sudhirkumar H Gupta Varun S. Gupta

Executive Chairman Managing Director
CA Laxmikant Kabra DIN: 00010853 DIN: 02938137
Partner  
Membership No.101839 Dilip Maharana Nilesh Matkar 

Company Secretary Chief Financial Officer
Place :  MUMBAI ACS: 23014 
Date : 07th June 2024
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STATEMENT OF CASH FLOW FORTHEYEAR ENDED MARCH 31,2024
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Particulars For the Year ended
March 31,2024

A CASH FLOW FROM OPERATING ACTIVITIES

Net Profit/ (Loss) Before Tax

Add / (Less):- Adjustments forNon-Cash/ Non-Operating Items:

Depreciation& Amortization

Finance Cost

Interest Income

Non-operating income

Operating Profit Before Changes inWorking Capital

Adjustment forChanges inWorking Capital

(Increase)/ Decrease inTrade Receivables

(Increase)/ Decrease inInventories

(Increase)/ Decrease inOther Current Financial Assets

(Increase)/ Decrease inOther Current Assets

(Increase)/ Decrease inInvestment

(Increase)/ Decrease inOther Non - Current Assets

Increase/ (Decrease) inTrade Payables

Increase/ (Decrease) inOther Current Financial Liabilities

Increase/ (Decrease) inOther Current Liabilities

Increase/ (Decrease) inProvisions

Increase/ (Decrease) inOther Non - Financial Liabilities

Cash Generated from Operations

Less: Taxes Paid (Net of refund received)

NET CASH FLOWFROM OPERATING ACTIVITY (A)

B CASH FLOW FROM INVESTING ACTIVITIES

Purchase ofProperty, Plant& Equipment& Intangible Assets

Interest Received

Movement in other bank balances

NET CASH FLOWFROM INVESTING ACTIVITY (B)

CASH FLOW FROM FINANCING ACTIVITY

Reciept of Long Term Borrowings

Repayment ofLong Term Borrowings

Increase/ (Decrease) inShort Term Borrowings

Finance Cost

NET CASH FLOWFROM FINANCING ACTIVITY (C)

NET CASH FLOWFORTHEYEAR(A+B + C)

Add: Opening Balance ofCash& Cash Equivalents

CLOSING BALANCE OF CASH& CASH EQUIVALENTS

RECONCILATION OF CASHAND CASH EQUIVALENT

TOTAL CASHAND BANK BALANCEAS PER BALANCE SHEET

CASHAND CASH EQUIVALENT COMPRISES AS UNDER:

Balance with banks in current accounts

Cash on Hand

CASHAND CASH EQUIVALENTAT THE END OF THE YEAR

758.13

1,014.57

-71.48

-572.94

22.50

71.82

67.08

-0.64

-1,162.47

-501.19

-379.49

-514.23

-631.78

-290.53

-0.64 -2,157.11

-2,191.32

71.48

-72.25

35.48

1,338.68

1,187.94

-370.14

1,128.27

-34.20

-2,191.32

-0.77

2,191.96

-0.13

19.09

18.97

18.97

10.93

8.03

18.97

(Rs. in lakhs)

For the Year ended
March 31,2023

SIGNIFICANT ACCOUNTING POLICIES 1-46

The accompanying notes are an integral part of the Standalone financial statements

As per Our Report of Even Date Attached For and on behalf of the Board ofDirectors of

For Laxmikant Kabra& Co LLP INDIA STEELWORKS LIMITED

Chartered Accountants

Firm Registration No. 117183W/ W100736

CA Laxmikant Kabra

Partner

Membership No.101839

Place: MUMBAI

SudhirkumarH Gupta

Executive Chairman

DIN: 00010853

Dilip Maharana

Company Secretary

ACS: 23014

-3,595.99

4.87

3,411.47

-1,841.56

20.28

5.00

126.67

-1,498.70

56.35

1,798.47

28.77

-0.58 2,111.03

-104.41

0.20

-104.22

4.36

2.27

26.39

708.43

-632.97

Varun S.Gupta

Managing Director

DIN: 02938137

747.58

822.32

-4.36

-185.00

1,380.55

-2,215.44

6.63

101.85

4.27

14.82

19.09

Nilesh Matkar

Chief Financial Officer

19.09

12.06

7.03

19.09

Particulars For the Year ended
March 31, 2023

For the Year ended
March 31, 2024
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The accompanying notes are an integral part of the Standalone financial statements 
As per Our Report of Even Date Attached For and on behalf of the Board of Directors of
For Laxmikant Kabra & Co LLP INDIA STEEL WORKS LIMITED
Chartered Accountants 
Firm Registration No. 117183W / W100736 Sudhirkumar H Gupta Varun S. Gupta

Executive Chairman Managing Director
CA Laxmikant Kabra DIN: 00010853 DIN: 02938137
Partner  
Membership No.101839 Dilip Maharana Nilesh Matkar 

Company Secretary Chief Financial Officer
Place :  MUMBAI ACS: 23014 
Date : 07th June 2024
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 A  CASH FLOW FROM OPERATING ACTIVITIES 
 Net Profit / (Loss) Before Tax  -1,162.47  -3,595.99 
 Add / (Less):- Adjustments for Non-Cash / Non-Operating Items: 
 Depreciation & Amortization  758.13  747.58 
 Finance Cost  1,014.57  822.32 
 Interest Income  -71.48  -4.36 
 Non-operating income  -572.94  -185.00 

 1,128.27  1,380.55 
 Operating Profit Before Changes in Working Capital  -34.20  -2,215.44 
 Adjustment for Changes in Working Capital 
 (Increase) / Decrease in Trade Receivables  22.50  4.87 
 (Increase) / Decrease in Inventories  71.82  3,411.47 
 (Increase) / Decrease in Other Current Financial Assets  67.08  -1,841.56 
 (Increase) / Decrease in Other Current Assets  -0.64  20.28 
 (Increase) / Decrease in Investment  -    5.00 
 (Increase) / Decrease in Other Non - Current Assets  -501.19  126.67 
 Increase / (Decrease) in Trade Payables  -379.49  -1,498.70 
 Increase / (Decrease) in Other Current Financial Liabilities  -514.23  56.35 
 Increase / (Decrease) in Other Current Liabilities  -631.78  1,798.47 
 Increase / (Decrease) in Provisions  -290.53  28.77 
 Increase / (Decrease) in Other Non - Financial Liabilities  -0.64  -2,157.11  -0.58  2,111.03 
 Cash Generated from Operations  -2,191.32  -104.41 
 Less: Taxes Paid (Net of refund received)  -    0.20 
 NET CASH FLOW FROM OPERATING ACTIVITY (A)  -2,191.32  -104.22 

B  CASH FLOW FROM INVESTING ACTIVITIES 
 Purchase of Property, Plant & Equipment & Intangible Assets  -    -   
 Interest Received  71.48  4.36 
 Movement in other bank balances  -72.25  2.27 
 NET CASH FLOW FROM INVESTING ACTIVITY (B)  -0.77  6.63 

C  CASH FLOW FROM FINANCING ACTIVITY 
 Reciept of Long Term Borrowings  35.48  -   
 Repayment of Long Term Borrowings  1,338.68  26.39 
 Increase / (Decrease) in Short Term Borrowings  1,187.94  708.43 
 Finance Cost  -370.14  -632.97 
 NET CASH FLOW FROM FINANCING ACTIVITY (C)  2,191.96  101.85 
 NET CASH FLOW FOR THE YEAR (A + B + C)  -0.13  4.27 
 Add: Opening Balance of Cash & Cash Equivalents  19.09  14.82 
 CLOSING BALANCE OF CASH & CASH EQUIVALENTS  18.97  19.09 
 RECONCILATION OF CASH AND CASH EQUIVALENT 
 TOTAL CASH AND BANK BALANCE AS PER BALANCE SHEET  18.97  19.09 
 CASH AND CASH EQUIVALENT COMPRISES AS UNDER: 
 Balance with banks in current accounts  10.93  12.06 
 Cash on Hand  8.03  7.03 
 CASH AND CASH EQUIVALENT AT THE END OF THE YEAR  18.97  19.09
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STATEMENT OF CHANGES INEQUITY FOR THE YEAR ENDED MARCH 31,2024

A. Equity Share Capital

Particulars

Balance as the beginning ofthe reporting year

Add: Changes in Equity Capital during the year

Balance atthe end ofthe reporting year

B. Other Equity

Particulars

Balance as on April 01, 2022

Profit for the period

Other comprehensive income

- Remeasurements gains/ (loss) on

defined benefit plans

As at March 31,2023

Profit for the period

Other comprehensive income

- Remeasurements gains/ (loss) on

defined benefit plans

As at March 31,2024

Capital

Redemption

Reserve

500.00

500.00

500.00

SIGNIFICANT ACCOUNTING POLICIES 1-46

The accompanying notes are an integral part of the Standalone

As per Our Report of Even Date Attached

For Laxmikant Kabra& Co LLP

Chartered Accountants

Firm Registration No. 117183W/ W100736

CA Laxmikant Kabra

Partner

Membership No.101839

Place: MUMBAI

Date: 07th June 2024

As at31st March, 2024 As at31st March, 2023

No. of Amount No.of Amount

Shares (InLakhs) Shares (In Lakhs)

39,80,80,925 3,980.81 39,80,80,925 3,980.81

39,80,80,925 3,980.81 39,80,80,925 3,980.81

(Rs. in lakhs)

Securities Capital General Retained Total

Premium Reserve Reserve Earnings

18,019.38 4,451.30 2,040.00 -20,424.29 4,586.39

-3,595.80 -3,595.80

-116.63 -116.63

18,019.38 4,451.30 2,040.00 -24,136.72 873.97

-1,162.47 -1,162.47

282.05 282.05

18,019.38 4,451.30 2,040.00 -25,017.14 -6.46

financial statements

For and on behalf of the Board ofDirectors of

INDIA STEELWORKS LIMITED

SudhirkumarH Gupta

Executive Chairman

DIN: 00010853

Dilip Maharana

Company Secretary

ACS: 23014

Varun S.Gupta

Managing Director

DIN: 02938137

Nilesh Matkar

Chief Financial Officer

Balance as the beginning of the reporting year  39,80,80,925  3,980.81  39,80,80,925  3,980.81 

Add: Changes in Equity Capital during the year  -    -    -   

Balance at the end of the reporting year  39,80,80,925  3,980.81  39,80,80,925  3,980.81

Particulars As at 31st March , 2023As at 31st , 2024March 
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2024

No. of 
Shares

No. of 
Shares

Amount 
(In Lakhs)

Amount 
(In Lakhs)

A. Equity Share Capital

Balance as on April 01, 2022  500.00  18,019.38  4,451.30  2,040.00  -20,424.29  4,586.39 

Profit for the period  -    -    -    -    -3,595.80  -3,595.80 

Other comprehensive income - - - - - -

- Remeasurements gains / (loss) on 

defined benefit plans  -    -    -    -    -116.63  -116.63 

As at March 31, 2023    500.00  18,019.38  4,451.30  2,040.00  -24,136.72  873.97  

Profit for the period  -    -    -    -    -1,162.47  -1,162.47 

Other comprehensive income - - - - - -

- Remeasurements gains / (loss) on 

defined benefit plans  -    -    -    -    282.05  282.05 

As at March 31, 2024    500.00  18,019.38  4,451.30  2,040.00  -25,017.14  -6.46  

Particulars Capital 
Redemption 

Reserve

Securities 
Premium

Capital
Reserve

General 
Reserve

Retained
Earnings

Total

B. Other Equity (Rs. in lakhs)

SIGNIFICANT ACCOUNTING POLICIES   1-46
The accompanying notes are an integral part of the Standalone financial statements 

As per Our Report of Even Date Attached For and on behalf of the Board of Directors of
For Laxmikant Kabra & Co LLP INDIA STEEL WORKS LIMITED
Chartered Accountants 
Firm Registration No. 117183W / W100736 Sudhirkumar H Gupta Varun S. Gupta

Executive Chairman Managing Director
CA Laxmikant Kabra DIN: 00010853 DIN: 02938137
Partner  
Membership No.101839 Dilip Maharana Nilesh Matkar 

Company Secretary Chief Financial Officer
Place :  MUMBAI ACS: 23014 
Date : 07th June 2024
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INDIA STEEL WORKS LIMITED

Notes to Financial Statement as on March 31,2024

1 CORPORATEINFORMATION

ANNUAL REPORT 2023-2024

CORPORATE INFORMATION India Steel Works Limited isa public limited incorporated and domiciled in India, under the

Indian Companies Act, 1956. Its Equity shares are listed on BSE Limited. Its registered office is situated at India Steel Works

Complex, Zenith Compound, Khopoli, Raigad 410 203, Maharashtra, India.

The Company is engaged in manufacturing and trading of steel products like hot rolled, bars and rods, bright bars, etc.

2 STATEMENTOF SIGNIFICANTACCOUNTINGPOLICIES

This note providesa list of the Significant Accounting Policies adopted in the preparation of these Financial Statements. These

policies have been consistently applied toall the years presented, unless otherwise stated.

2.1 BASIS FOR PREPARATION OFACCOUNTS

These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred

to as the ‘Ind AS') as notified under the Companies (Indian Accounting standards) Rules, 2015 and Companies (Indian

Accounting Standards)Amendments Rules 2016 prescribed undersection 133 ofthe CompaniesAct, 2013 read with Rule

3 oftheCompanies (Indian Accounting Statndards) Rule, 2015asamended time totime.The financial statements are

prepared and presented on accrual basis and under thehistorical cost convention, except forthe following material items

that have been measured atfair value as required by the relevant IndAS:

• Certain financial assets and liabilities are measured atFair value (refer accounting policy on financial instruments -

Refer note 2.8below

• Defined Benefit and other Long-term Employee Benefits - Refer note 2.11 below

• Derivative Financial instruments — Refer note 2.8 below

These standalone financial statements are approved forissue by the Company's Board ofDirectors on June07,2024.

2.2 KEYACCOUNTING ESTIMATESAND JUDGMENTS

Inpreparation ofthe financial statements, the Companymakesjudgements, estimates and assumptions about thecarrying

values of assets and liabilities that are not readily apparent from other sources. The estimates and the associated

assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may

differfrom these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions tothe accounting estimates are

recognised in the period in which theestimates are revised and in any future periods affected.Significant judgements and

estimates relating to the carrying values ofassets and liabilities include useful lives of property, plant and equipment and

intangible assets, impairment of property, plant and equipment, intangible assets and investments, impairment oftrade

receivables, provision foremployee benefits and other provisions, recoverability of deferred tax assets, commitments and

contingencies.

2.3 REVENUERECOGNITION

a) Sale ofGoods

"Revenue from contracts with customers is recognized on transfer of control of promised goods orservices toa

customer atan amountthat reflects the consideration towhich theCompany is expected tobe entitled to in exchange

forthose goods orservices.

Revenue towards satisfaction ofa performance obligation is measured attheamount oftransaction price (net of

variable consideration) allocated to that performance obligation. The transaction price of goods sold and services

rendered is net of variable consideration on account ofvarious discounts and schemes offered by the Company as

part of the contract.This variable consideration is estimated based on theexpected value ofoutflow. Revenue (net of

variable consideration) is recognized only tothe extent that it is highly probable that the amount will not be subject to

significant reversal when uncertainty relating to its recognition is resolved.

The Companydoes notadjust short-term advances received from thecustomerfortheeffects of significant financing

component if it is expected atthe contract inception that the promised good orservice will be transferred to the

customer."

Notes to Financial Statement as on March 31, 2024

1 CORPORATE INFORMATION

CORPORATE INFORMATION India Steel Works Limited is a public limited incorporated and domiciled in India, under the 
Indian Companies Act, 1956. Its Equity shares are listed on BSE Limited. Its registered office is situated at India Steel Works 
Complex, Zenith Compound, Khopoli, Raigad 410 203, Maharashtra, India.

The Company is engaged in manufacturing and trading of steel products like hot rolled, bars and rods, bright bars, etc.

2 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

This note provides a list of the Significant Accounting Policies adopted in the preparation of these Financial Statements. These 
policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 BASIS FOR PREPARATION OF ACCOUNTS

These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred 
to as the ‘Ind AS’) as notified under the Companies (Indian Accounting standards) Rules, 2015 and Companies (Indian 
Accounting Standards) Amendments Rules 2016 prescribed under section 133 of the Companies Act, 2013 read with Rule 
3 of the Companies (Indian Accounting Statndards) Rule, 2015 as amended time to time.The financial statements are 
prepared and presented on accrual basis and under the historical cost convention, except for the following material items 
that have been measured at fair value as required by the relevant Ind AS:

• Certain financial assets and liabilities are measured at Fair value (refer accounting policy on financial instruments - 
Refer note 2.8 below

• Defined Benefit and other Long-term Employee Benefits - Refer note 2.11 below

• Derivative Financial instruments – Refer note 2.8 below

These standalone financial statements are approved for issue by the Company’s Board of Directors on June 07, 2024.

2.2 KEY ACCOUNTING ESTIMATES AND JUDGMENTS

In preparation of the financial statements, the Company makes judgements, estimates and assumptions about the carrying 
values of assets and liabilities that are not readily apparent from other sources. The estimates and the associated 
assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may 
differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to the accounting estimates are 
recognised in the period in which the estimates are revised and in any future periods affected.Significant judgements and 
estimates relating to the carrying values of assets and liabilities include useful lives of property, plant and equipment and 
intangible assets, impairment of property, plant and equipment, intangible assets and investments, impairment of trade 
receivables, provision for employee benefits and other provisions, recoverability of deferred tax assets, commitments and 
contingencies.

2.3 REVENUE RECOGNITION

a) Sale of Goods

"Revenue from contracts with customers is recognized on transfer of control of promised goods or services to a 
customer at an amount that reflects the consideration to which the Company is expected to be entitled to in exchange 
for those goods or services.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of 
variable consideration) allocated to that performance obligation. The transaction price of goods sold and services 
rendered is net of variable consideration on account of various discounts and schemes offered by the Company as 
part of the contract.This variable consideration is estimated based on the expected value of outflow. Revenue (net of 
variable consideration) is recognized only to the extent that it is highly probable that the amount will not be subject to 
significant reversal when uncertainty relating to its recognition is resolved.

The Company does not adjust short-term advances received from the customer for the effects of significant financing 
component if it is expected at the contract inception that the promised good or service will be transferred to the 
customer."
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b) Rendering ofservices

Revenue ofservices are recognized whentheperformance ofagreed contactual obligation has been completed.

c) Dividend

Dividend income from investments is recognised when theshareholder's rights to receive payment have been

established.

d) Interest Income

Interest income is accrued ona time proportion basis, by reference to the principal outstanding and the effective

interest rate applicable.

e) Insurance Claims

Insurance claims are accounted on acceptance of the claim and when it can be measured reasonably, and it is

reasonable toexpect the ultimate collection. The Shortfall in respect offinal claim shall be accounted in the profit and

loss accountas an when finally settled.

2.4 FOREIGN CURRENCYTRANSACTIONS

a) Functional and Presentation Currency

The financial statements are presented in Indian Rupee (INR), which is company's functional and presentation

currency.

b) Intial Recognisation

Transactions in foreign currencies are recorded at the exchange rate prevailing on the dates of the transactions.

Exchange difference arrising on foreign exchange transaction settled during the year are recognized in the

Statement ofprofit and loss ofthe year.

c) Measurmentofforeign currency items atthe Balance sheetdate

Monetary assets and liabilities denominated in foreign currencies are re-translated into functional currency at the

exchange rate prevailing at the end of the reporting period. Non monetary assets and liabilities that are measured

based ona historical cost ina foreign currency are not re-translated. Exchange differences arrising out of these

transaction are chanrged totheprofit and loss.

2.5 PROPERTY, PLANTAND EQUIPMENTSAND INTANGIBLEASSETS

a) Property, plant and equipment(PPE)

i) Recognition and measurement

Freehold land is carried at cost. All other items of property, plant and equipment are measured atcost less

acccumlated depreciation and impairment losses, if any. Cost includes expenses directly attributable to the

acquisition of the assets. The cost of an item ofa PPE comprises its purchase price including import duty, and

other non-refundable taxes or levies and any directly attributable cost of bringing the assets to its working

condition of its intended use.Any trade discounts and rebates are deducted in arriving at the purchase price.

ii) Subsequent expenditureExpenditure incurred on substantial expansion upto the date of commencement of

commercial production are capitalised. Subsequent costs are included in the asset's carrying amount or

recognised asa separate asset, as appropriate only when it is probable that future economic benefi ts

associated with the item will flow to the Company andthecost of the item can be measured reliably. The

carrying amountofanycomponent accounted forasa separate asset is derecognised when replaced. All other

repairs and maintenance arecharged toprofit or loss during the reporting period in which they are incurred.

b) Capital Work-In-ProgressAnd Pre-Operative Expenses During Construction Period

Capital work-in progress includes expenditure directly related to construction and incidental thereto. The same is

transferred or allocated to respective Property, Plant and Equipment on their completion/ commencement of

commercial production.

c) Intangible assets

Intangible asstes are held on the balance sheet atcost less accumlated amortisation and imparment loss if any.

b) Rendering of services

Revenue of services are recognized when the  performance of agreed contactual obligation has been completed.

c) Dividend

Dividend income from investments is recognised when the shareholder’s rights to receive payment have been 
established.

d) Interest Income

Interest income is accrued on a time proportion basis, by reference to the principal outstanding and the effective 
interest rate applicable.

e) Insurance Claims

Insurance claims are accounted on acceptance of the claim and when it can be measured reasonably, and it is 
reasonable to expect the ultimate collection. The Shortfall in respect of final claim shall be accounted in the profit and 
loss account as an when finally settled.

2.4 FOREIGN CURRENCY TRANSACTIONS

a) Functional and Presentation Currency

The financial statements are presented in Indian Rupee (INR), which is company's functional and presentation 
currency.

b) Intial Recognisation

Transactions in foreign currencies are recorded at the exchange rate prevailing on the dates of the transactions. 
Exchange difference arrising on foreign exchange transaction settled during the year are recognized in the 
Statement of profit and loss of the year.

c) Measurment of foreign currency items at the Balance sheet date

Monetary assets and liabilities denominated in foreign currencies are re-translated into functional currency at the 
exchange rate prevailing at the end of the reporting period. Non monetary assets and liabilities that are measured 
based on a historical cost in a foreign currency are not re-translated. Exchange differences arrising out of these 
transaction are chanrged to the profit and loss.

2.5 PROPERTY, PLANT AND EQUIPMENTS AND INTANGIBLE ASSETS

a) Property, plant and equipment (PPE)

i) Recognition and measurement

Freehold land is carried at cost. All other items of property, plant and equipment are measured at cost less 
acccumlated depreciation and impairment losses, if any. Cost includes expenses directly attributable to the 
acquisition of the assets. The cost of an item of a PPE comprises its purchase price including import duty, and 
other non-refundable taxes or levies and any directly attributable cost of bringing the assets to its working 
condition of its intended use. Any trade discounts and rebates are deducted in arriving at the purchase price.

ii) Subsequent expenditureExpenditure incurred on substantial expansion upto the date of commencement of 
commercial production are capitalised. Subsequent costs are included in the asset’s carrying amount or 
recognised as a separate asset, as appropriate only when it is probable that future economic benefi ts 
associated with the item will flow to the Company and the cost of the item can be measured reliably. The 
carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other 
repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

b) Capital Work-In-Progress And Pre-Operative Expenses During Construction Period

Capital work-in progress includes expenditure directly related to construction and incidental thereto. The same is 
transferred or allocated to respective Property, Plant and Equipment on their completion / commencement of 
commercial production.

c) Intangible assets

Intangible asstes are held on the balance sheet at cost less accumlated amortisation and imparment loss if any.
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2.6 IMPAIRMENTOF NON-FINANCIALASSETS

TheCompany's non-fi nancial assets otherthan inventories and deferred tax assets, are reviewed ateach reporting date to

determine whetherthere is an indication of impairment. If any such indication exists, then the asset's recoverable amount is

estimated.

For impairment testing, assets that do not generate independent cash infl ows are grouped together into cash-generating

units (CGUs). Each CGU represents the smallest group ofassets that generates cash inflows that are largely independent

ofthecash inflows ofotherassets orCGUs.

The recoverable amountofaCGU is the higher of its value in use and its fairvalue less costs tosell. Value in use is based on

the estimated future cash flows, discounted to their present value usinga discount rate that reflects current market

assessments oftime value ofmoneyandtherisks specific to the CGU.

An impairment loss is recognised if the carrying amount ofan asset or CGU exceeds its estimated recoverable amount.

Impairment losses are recognised in the statement ofprofit and loss. Impairment losses recognised in respect ofa CGU is

allocated first to reduce thecarrying amount ofany goodwill allocated to the CGU, andthen toreduce thecarrying amount

oftheotherassets ofthe CGU ona pro rata basis.An impairment loss in respect of assets forwhich impairment loss has

been recognized in prior periods, the Company reviews at reporting date whether there is any indication that the loss has

decreased orno longerexists.

An impairment loss is reversed if there has beena change in the estimates used todetermine the recoverable amount.

Sucha reversal is madeonly tothe extent thatthe asset's carrying amountdoes notexceed thecarrying amountthatwould

have been determined, netofdepreciation or amortization, if no impairment loss had been recognized.

2.7 DEPRECIATIONAND AMORTISATION

Depreciation is provided on the Straight Line Method (SLM) applying the useful lives as prescribed in partC of Schedule II

to the CompaniesAct,2013.

Useful lives of the items ofProperty, Plant and Equipment areasfollows:

Asset Estimated Useful Life

Building 30 Years

Plant& Machinery 20 Years

Furniture and Fixtures 10 Years

Vehicles 8 Years

Otherequipment 5 Years

Intangible Assets areamortized overtheir individual estimated useful lives ona Straight Line basis, commencing from theyear in

which thesameareavailable to the Companyforits intended use. The useful life so determined is as follows:

Asset Amortisation period

Software Licenses 5 years

Product Licenses 5 years

Usage Rights 5 years

The Managemnt belives that the useful life as given above thebest represent the period overwhich themanagement expect to

use these assets. The Company reviews the useful lives and residual value at each reporting date. Depreciation on assets

added/sold ordiscared during the year is being provided on pro-rata basis up tothe date on which such assets are added/sold or

discarded. Depreciation is not provided on Freehold Land. Gain/Losses on disposals/de-recognition of property, plant and

equipment aredetermined by comparing proceeds with carrying amountandthese are recognized in statement ofprofit and loss.

2.8 FINANCIALINSTRUMENTS

1. Financial Assets

a) Classification of financial assets

The Company classifies financial assets as subsequently measures atamortised cost, fair value through other

2.6 IMPAIRMENT OF NON- FINANCIAL ASSETS

The Company’s non-fi nancial assets other than inventories and deferred tax assets, are reviewed at each reporting date to 
determine whether there is an indication of impairment. If any such indication exists, then the asset’s recoverable amount is 
estimated.

For impairment testing, assets that do not generate independent cash infl ows are grouped together into cash-generating 
units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are largely independent 
of the cash inflows of other assets or CGUs.

The recoverable amount of a CGU is the higher of its value in use and its fair value less costs to sell. Value in use is based on 
the estimated future cash flows, discounted to their present value using a discount rate that reflects current market 
assessments of time value of money and the risks specific to the CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable amount. 
Impairment losses are recognised in the statement of profit and loss. Impairment losses recognised in respect of a CGU is 
allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying amount 
of the other assets of the CGU on a pro rata basis.An impairment loss in respect of assets for which impairment loss has 
been recognized in prior periods, the Company reviews at reporting date whether there is any indication that the loss has 
decreased or no longer exists. 

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. 
Such a reversal is made only to the extent that the asset’s carrying amount does not exceed the carrying amount that would 
have been determined, net of depreciation or amortization, if no impairment loss had been recognized.

2.7 DEPRECIATION AND AMORTISATION

Depreciation is provided on the Straight Line Method (SLM) applying the useful lives as prescribed in part C of Schedule II 
to the Companies Act,2013.

Useful lives of the items of Property, Plant and Equipment are as follows:

Asset Estimated Useful Life

Building 30 Years

Plant & Machinery 20 Years

Furniture and Fixtures 10 Years

Vehicles 8 Years

Other equipment 5 Years

Intangible Assets are amortized over their individual estimated useful lives on a Straight Line basis, commencing from the year in 
which the same are available to the Company for its intended use. The useful life so determined is as follows:

Asset Amortisation period

Software Licenses 5 years

Product Licenses 5 years

Usage Rights 5 years

The Managemnt belives that the useful life as given above the best represent the period over which the management expect to 
use these assets. The Company reviews the useful lives and residual value at each reporting date. Depreciation on assets 
added/sold or discared during the year is being provided on pro-rata basis up to the date on which such assets are added/sold or 
discarded. Depreciation is not provided on Freehold Land. Gain/Losses on disposals/de-recognition of property, plant and 
equipment are determined by comparing proceeds with carrying amount and these are recognized in statement of profit and loss.

2.8 FINANCIAL INSTRUMENTS

I. Financial Assets

a) Classification of financial assets

The Company classifies financial assets as subsequently measures at amortised cost, fair value through other 
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comprehensive income orfair value through profit& loss on the basis of its business model formanaging thefinancial

assets and the contractual cash flow characteristics of the financial assets.

i) Debt instrument atamortised cost:

"A‘debt Instrument’ is measured attheamortised cost if both the following conditions are met:

- The asset is held withina business model whose objectives is to hold assets forcollecting contractual cash

flowand

- Contractual terms oftheasset give rise on specified dates tocash flow that are solely payments ofprincipal

and interest(SPPI)on the principal amountoutstanding."

After initial measurement, such financial assets are subsequently measured at amortised cost using the

effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or

premium and fees or cost that are an integral part of the EIR. The EIR. Amortisation is included in finance

income in the statement ofprofit and loss. The losses arising from impairment are recognised in the statement

ofprofit and loss. The category generally applies totrade and other receivable.

ii) Debt instrument atfairvaluethrough othercomprehensive income (FVOCI):

Assets that are held for collection of contractual cash flow and selling the financial assets, where theassets’

cash flow represents solely payments ofprincipal and interest are measuring at FVOCI, movements in the

carrying amount aretaken through OCI, except forthe recognition of impairment gains or losses, interest

revenue or foreign exchange gains and losses which are recognised in profit and loss. When thefinancial

assets is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to

profit or loss and recognised in other gains/ (losses). Interest income from these financial assets is included in

other income suing the EIR method. The company does nothave any instruments classified as fair value

through othercomprehensive income (FVOCI).

iii) Debt instrument measured atfairthrough profit and loss (FVTPL):

Assets that do not meetthecriteria for amortised cost or FVOCI aremeasured atfair value through profit or loss.

A gain or loss ona debt instrument that is subsequently measured atfair value through profit or loss and is not

part ofa hedging relationship is recognised in profit or loss and presented netin the statement ofprofit and loss

within other gains/ (losses) in the period in which it arises. Interest income from these financial assets is

included in other income.

iv) Equity investments:

Investment in associates are accounted using equity method.

All other equity investments which are in scope ofInd-AS 109 are measured atfair value. Equity instrument

which areheld fortrading are classified as at FVTPL. Forall other equity investments, the Company decide to

classify the sameeither as at fair value through other comprehensive income (FVOCI)orFVTPL. The company

makessuch election on an instrument-by- instrument basis. The classification is madeoninitial recognition and

is irrevocable.

For equity investments classified as FVOCI, all fair value changes on theinstruments, excluding dividend, are

recognized in other comprehensive income (OCI). There is no recycling of the amounts from OCI tostatement

ofprofit and loss, even on sale ofsuch investment.

Equity investments included within the FVTPLcategory are measured atfair value with all changes recognized

in the Statement ofprofit and loss.

Costs of certain unquoted equity instruments has been considered as an appropriate estimate of fair value

because ofa wide range of possible fair value measurements and cost represents the best estimate of fair

value within that range.

The companydoes nothave any equity investments designated atFVOCI orFVTPL

comprehensive income or fair value through profit & loss on the basis of its business model for managing the financial 
assets and the contractual cash flow characteristics of the financial assets.

i) Debt instrument at amortised cost:

"A ‘debt Instrument’ is measured at the amortised cost if both the following conditions are met:

- The asset is held within a business model whose objectives is to hold assets for collecting contractual cash 
flow and 

- Contractual terms of the asset give rise on specified dates to cash flow that are solely payments of principal 
and interest (SPPI) on the principal amount outstanding."

After initial measurement, such financial assets are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or 
premium and fees or cost that are an integral part of the EIR. The EIR. Amortisation is included in finance 
income in the statement of profit and loss. The losses arising from impairment are recognised in the statement 
of profit and loss. The category generally applies to trade and other receivable.

ii) Debt instrument at fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flow and selling the financial assets, where the assets’ 
cash flow represents solely payments of principal and interest are measuring at FVOCI, movements in the 
carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest 
revenue or foreign exchange gains and losses which are recognised in profit and loss. When the financial 
assets is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to 
profit or loss and recognised in other gains/ (losses). Interest income from these financial assets is included in 
other income suing the EIR method. The company does not have any instruments classified as fair value 
through other comprehensive income (FVOCI).

iii) Debt instrument measured at fair through profit and loss (FVTPL):

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit or loss. 
A gain or loss on a debt instrument that is subsequently measured at fair value through profit or loss and is not 
part of a hedging relationship is recognised in profit or loss and presented net in the statement of profit and loss 
within other gains/ (losses) in the period in which it arises. Interest income from these financial assets is 
included in other income.

iv) Equity investments:

Investment in associates are accounted using equity method.

All other equity investments which are in scope of Ind-AS 109 are measured at fair value. Equity instrument 
which are held for trading are classified as at FVTPL. For all other equity investments, the Company decide to 
classify the same either as at fair value through other comprehensive income (FVOCI) or FVTPL. The company 
makes such election on an instrument-by- instrument basis. The classification is made on initial recognition and 
is irrevocable.

For equity investments classified as FVOCI, all fair value changes on the instruments, excluding dividend, are 
recognized in other comprehensive income (OCI). There is no recycling of the amounts from OCI to statement 
of profit and loss, even on sale of such investment.

Equity investments included within the FVTPL category are measured at fair value with all changes recognized 
in the Statement of profit and loss.

Costs of certain unquoted equity instruments has been considered as an appropriate estimate of fair value 
because of a wide range of possible fair value measurements and cost represents the best estimate of fair 
value within that range.

The company does not have any equity investments designated at FVOCI or FVTPL
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b) Initial recognition and measurement

All financial assets are recognised initially at fair value and forthose instruments that are not subsequently measured

atFVTPL, plus/minus transaction costthat are attributable to the acquisition of the financial assets.

Trade receivable are carried at original invoice price as the sales arrangements do not contain any significant

financial component. Purchase or sales of financial assets that required delivery of assets withina time frame

established by regulation or convention in the market place (regular way trades) are recognised on the trade date,

i.e., the date that the companycommits topurchase orsell the assets.

c) Derecognition offinancial assets

"A financial asset (or, where applicable,a part ofa financial asset or part ofa company ofsimilar financial assets)

primarily derecognised (i.e. removed from thecompany's balance sheet)when:

- The rights to receive cash flows from theasset have expired, or

- The Company hasneither transferred nor retained substantially all the risks and rewards all the assets, but has

transferred control of the assets."

When thecompany hastransferred its rights to receive cash flow from an asset or has entered intoa pass-through

arrangement, it evaluates whether it has transferred substantially all the risks and rewards of ownership. Insuch

cases, the financial asset is derecognised. When it has neither transferred nor retained substantially all of the risks

and rewards oftheassets, nor transferred control of the assets, the Company continues to recognise the transferred

asset tothe extent of the company's continuing involvement. Inthe case, the company recognises and associated

liability. The transferred asset and the associated liability are measured ona basis that reflect the rights and

obligations that the company hasretained.

Continuing involvement that takes the form ofa guarantee overthetransferred asset is measured atthelower ofthe

original carrying amount oftheasset and maximum amount ofconsideration that the company could be required to

repay.

d) Impairment offinancial assets

"Inaccordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model formeasurement and

recognition of impairment loss on following financial assets and credit risk exposure:

- Financial assets that are debt instruments, and are measured atamortised cost e.g., loan, debt security, deposits,

and bank balance.

-Trade Receivables"

The company follows ‘simplified approach’ forrecognition of impairment loss allowance on trade receivables which

do notcontaina significant financing component.

The application simplified approach does notrequire the company totrack change in risk. Rather, it recognises

impairment loss allowance based on lifetime ECLs ateach reporting date, right from its initial recognition. The

company usesa provision matrix to determine impairment loss allowance on the portfolio of trade receivable. The

provision matrix based on its historically observed default rates over the expected life of the trade receivable and is

adjusted forforward looking estimates. At every reporting date, historically observed default rate updated and change

in the forward looking estimates are analysed.

II. Financial Liabilities and equity instruments

Debt and equity instruments issued by an entity are classified as either financial liability or as equity in accordance with

substance ofthecontractual arrangements and thedefinition ofa financial liability and an equity instrument.

a) Equity instruments:

An equity instruments is any contact the evidencesa residual interest in the assets ofan entity after deducting all of its

liabilities. Equity instruments issued by an entity are recognised atthe proceeds received, net ofdirect issue costs.

An equity instruments is any contact the evidencesa residual interest in the assets ofan entity after deducting all of its

liabilities. Equity instruments issued by an entity are recognised atthe proceeds received, net ofdirect issue costs.

b) Initial recognition and measurement

All financial assets are recognised initially at fair value and for those instruments that are not subsequently measured 
at FVTPL, plus/minus transaction cost that are attributable to the acquisition of the financial assets.

Trade receivable are carried at original invoice price as the sales arrangements do not contain any significant 
financial component. Purchase or sales of financial assets that required delivery of assets within a time frame 
established by regulation or convention in the market place (regular way trades) are recognised on the trade date, 
i.e., the date that the company commits to purchase or sell the assets.

c) Derecognition of financial assets

"A financial asset (or, where applicable, a part of a financial asset or part of a company of similar financial assets) 
primarily derecognised (i.e. removed from the company’s balance sheet) when : 

- The rights to receive cash flows from the asset have expired, or

- The Company has neither transferred nor retained substantially all the risks and rewards all the assets, but has 
transferred control of the assets."

When the company has transferred its rights to receive cash flow from an asset or has entered into a pass-through 
arrangement, it evaluates whether it has transferred substantially all the risks and rewards of ownership. In such 
cases, the financial asset is derecognised. When it has neither transferred nor retained substantially all of the risks 
and rewards of the assets, nor transferred control of the assets, the Company continues to recognise the transferred 
asset to the extent of the company’s continuing involvement. In the case, the company recognises and associated 
liability. The transferred asset and the associated liability are measured on a basis that reflect the rights and 
obligations that the company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and maximum amount of consideration that the company could be required to 
repay.

d) Impairment of financial assets

"In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and 
recognition of impairment loss on following financial assets and credit risk exposure:

- Financial assets that are debt instruments, and are measured at amortised cost e.g., loan, debt security, deposits, 
and bank balance.

- Trade Receivables"

The company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables which 
do not contain a significant financing component.

The  application simplified approach does  not require the company to track change in risk. Rather, it recognises  
impairment loss allowance  based on lifetime ECLs at each reporting date, right from its initial recognition. The 
company uses a provision matrix to determine impairment loss allowance on the portfolio of trade receivable.  The 
provision matrix based on its historically observed default rates over the expected life of the trade receivable and is 
adjusted for forward looking estimates. At every reporting date, historically observed default rate updated and change 
in the forward looking estimates are analysed.

II. Financial Liabilities and equity instruments

Debt and equity instruments issued by an entity are classified as either financial liability or as equity in accordance with 
substance of the contractual arrangements and the definition of a financial liability and an equity instrument.

a) Equity instruments:

An equity instruments is any contact the evidences a residual interest in the assets of an entity after deducting all of its 
liabilities. Equity instruments issued by an entity are recognised  at the proceeds received, net of direct issue costs.

An equity instruments is any contact the evidences a residual interest in the assets of an entity after deducting all of its 
liabilities. Equity instruments issued by an entity are recognised  at the proceeds received, net of direct issue costs.
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b) Financial liabilities :- Classification

Financial liabilities are classified as either's at FVTPL' or’ other financial liabilities consists of derivative financial

instruments, wherein the gain/losses arising from remeasurement of these Instruments of recognized in the

statements of profit and loss. Other financial liability (including borrowings and trade and other payables) are

subsequently measured atamortised cost using the effective interest method.

c) Initial recognition and measurement:

"All financial liability are recognised initially at fair value and for those instruments that are not Subsequently

measured atFVTPL, plus/minus transaction cost thatare attributable to issue ofthese instruments."

d) Derecognition

A financial liability is derecognized whentheobligation undertheliability is discharged orcancelled or expires .When

an existing financial liability is replaced by another from thesame lender on substantially different terms, or the terms

ofan existing liability are substantially modified, such an exchange ormodification is treated as the derecognition of

the original liability and the recognition of the new liability. The difference in the respective carrying amounts is

recognised in the statement ofProfit and Loss.

III. FairValue

The Companydetermines thefair value ofits financial instruments on the basis ofthe following hierarchy

a) Level1 : The fair value offinancial instruments quoted in active markets is based on their quoted closing price at the

balance sheet date. Examples include exchange traded commodity derivatives and other financial instruments in

equity and debt securities which arelisted ina recognised stock exchange

b) Level2 : The fair value offinancial instruments that are not traded in active markets is determined by using valuation

techniques using observable market data. Such valuations techniques include discounted cash flows, standard

valuation models based on market parameters forinterest rates, yield curves or foreign exchange rates, dealer

quotes forsimilar instruments and use of comparable arm's length transactions. For example, the fair value of

forward exchange contracts, currency swaps and interest rate swaps is determined by discounting estimated future

cash flows usinga risk-free interest rate

c) Level3 : The fair value of financial instruments that are measured on thebasis of entity specific valuations using

inputs that are not based on observable market data (unobservable inputs)

IV. Accounting forday1 differences

If the fair value ofthe financial asset orfinancial liability at initial recognition differs from thetransaction price, this if it is not

consideration forgoods orservices ora deemed capital contribution or deemed distribution, is accounted as follows:

i) If the fair value is evidence bya quoted price in an active market foran identical asset or liability (ie Level1 input) or

based ona valuation technique that uses data from observable market, the entire day 1 gain/loss is recorded

immediately in the statement ofprofit and loss; or

i) in all other cases, the difference between thefair value at initial recognition and transaction price is deferred. After

initial recognition, the deferred difference is recorded as gain or loss in the statement profit and loss only tothe extent

that is arises froma change ina factor (including time) that market praticipants would take into account when pricing

the asset or liability."

In case difference represents:

i) deemed capital contribution - it is recorded as investment in subsidiary

ii) deemed distribution - It is recorded in equity

iii) deemed consideration for goods and services - it is recorded as an asset or liability. This amount is amortised/

accredited to the statement of profit and loss as per the substance ofthearrangement (generally straight line basis

overtheduration ofthe arrangement)

b) Financial liabilities :- Classification

Financial liabilities are classified as either’s at FVTPL’ or’ other financial liabilities consists of derivative financial 
instruments, wherein the gain/losses arising from remeasurement of these Instruments of recognized in the 
statements of profit and loss. Other financial liability (including borrowings and trade and other payables) are 
subsequently measured at amortised  cost using the effective interest method.

c) Initial recognition and measurement:

"All financial liability are recognised initially at fair value and for those instruments that are not Subsequently 
measured at FVTPL, plus/minus transaction cost  that are attributable to issue of these instruments."

d) Derecognition 

A  financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires .When 
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantially modified, such an exchange or modification is treated as the  derecognition  of 
the original liability and the recognition of the new liability. The difference in the respective carrying  amounts is 
recognised in the statement of Profit and Loss.

III. Fair Value

The Company determines the fair value of its financial instruments on the basis of the following hierarchy

a) Level 1 : The fair value of financial instruments quoted in active markets is based on their quoted closing price at the 
balance sheet date. Examples include exchange traded commodity derivatives and other financial instruments in 
equity and debt securities which are listed in a recognised stock exchange

b) Level 2 : The fair value of financial instruments that are not traded in active markets is determined by using valuation 
techniques using observable market data. Such valuations techniques include discounted cash flows, standard 
valuation models based on market parameters for interest rates, yield curves or foreign exchange rates, dealer 
quotes for similar instruments and use of comparable arm's length transactions. For example, the fair value of 
forward exchange contracts, currency swaps and interest rate swaps is determined by discounting estimated future 
cash flows using a risk-free interest rate

c) Level 3 : The fair value of financial instruments that are measured on the basis of entity specific valuations using 
inputs that are not based on observable market data (unobservable inputs)

IV. Accounting for day 1 differences

If the fair value of the financial asset or financial liability at initial recognition differs from the transaction price, this if it is not 
consideration for goods or services or a deemed capital contribution or deemed distribution, is accounted as follows :

i) If the fair value is evidence by a quoted price in an active market for an identical asset or liability (ie Level 1 input) or 
based on a valuation technique that uses data from observable market, the entire day 1 gain/loss is recorded 
immediately in  the statement of profit and loss; or

i) in all other cases, the difference between the fair value  at initial recognition and transaction price is deferred. After 
initial recognition, the deferred difference is recorded as gain or loss in the statement profit and loss only to the extent 
that is arises from a change in a factor (including time) that market praticipants would take into account when pricing 
the asset or liability."

In case difference represents :

i) deemed capital contribution - it is recorded as investment in subsidiary

ii) deemed distribution - It is recorded in equity

iii) deemed consideration for goods and services - it is recorded as an asset or liability. This amount is amortised / 
accredited to the statement of profit and loss as per the substance of the arrangement (generally straight line basis 
over the duration of the arrangement)
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2.9 INVENTORIES

Inventories are stated atthe lowerofcostand net realizable value.

CostofRaw Material is determined ona First In First Out(FIFO) basis.

Stores and Consumables arevalued atcostor net realizable value (NRV)whichever is lower.

Waste/Scrap inventory is valued atNet Realisable Value (NRV).

NRV is estimated selling price in the ordinary course ofbusiness, less estimated costs ofcompletion and tomakethesale.

Finished goods arevalued atcost or net realizable value whichever is lower. Cost comprises direct materials and where

applicable, direct labour costs, those overheads but excluding borrowing cost that have been incurred in bringing the

inventories to their present location and condition. Cost is arrived on weighted average cost basis.

Work in Progress is valued at cost or net realizable value whichever is less. Cost comprises direct materials and

appropriate portion of direct labour costs, manufacturing overheads butexcluding borrowing cost that have been incurred

in bringing the inventories totheir present location and condition.

Residual products which earlier were considered as inventories have been transferred to non-current assets. Theyarenot

expected tobe realized in ordinary course ofbusiness and hence arenotclassified as ordinary inventory. These products

are regularly reviewed forimpairment if any.

Non Moving Inventory are stated atthe cost or marketvalue whichever is lower.

2.10 BORROWINGCOSTS

Borrowing Costs that are interest and other costs that the company incurs in connection with the borrowings offunds and is

measured with reference to the effective interest rate applicable to the respective borrowing. Borrowing costs include

interest cost measured atEIR and exchange difference arising from foreign currency borrowings to the extent they are

regarded as an adjustmenttotheinterest cost.

Borrowing Costs that are attributable to the acquisition or construction ofqualifying assets are capitalised as part of the cost

ofsuch assets, wherever applicable, till the assets are readyfortheir intended use. Such capitalisation is done onlywhen it

is probable that the asset will result in future economic benefits and the costs can be measured reliably. Capitalisation of

borrowing cost is suspended and charged tostatementwhen active development is interrupted.

Capitalisation of borrowing costs commenceswhen all the following conditions are satisfied:

i. Expenditure forthe acquisition, construction or production ofa qualifying asset is being incurred;

Borrowing costs are being incurred; and

Activities that are necessary toprepare theassetforits intended use are in progress.

A qualifying asset is one which necessarily takes substantial period to get readyforintended use. All other borrowing costs

are charged torevenue account.

2.11 EMPLOYEEBENEFITS

a) Shorttermemployee benefit obligations

Liabilities for wages, salaries, including non-monetary benefits that are expected to be settled wholly within 12

months after the end of the period in which theemployees render the related services are recognised in respect of

employees' services up tothe end ofthe reporting period and are measured attheamounts expected tobe paid when

theliabilities are to be settled. The liabilities are presented as current employee benefit obligations in the balance

sheet.

b) Otherlong term employee benefit obligations

i) Compensated absences

The liabilities for earned leave is not expected tobe settled wholly within 12 months afterthe end of the period in

which employees render the related service. They aretherefore measured as thepresent value of expected

future payments tobe made in respect of services provided by employees up totheend ofreporting period

using the projected unit credit method. The benefits are discounted using the market yield at the end of

reporting period that haveterms approximating totheterms ofrelated obligation. Remeasurement asa result of

2.9 INVENTORIES

Inventories are stated at the lower of cost and net realizable value.

Cost of Raw Material is determined on a  First In First Out (FIFO) basis.

Stores and Consumables are valued at cost or net realizable value (NRV) whichever is lower.

Waste/ Scrap inventory is valued at Net Realisable Value (NRV). 

NRV is estimated selling price in the ordinary course of business, less estimated costs of completion and to make the sale.

Finished goods are valued at cost or net realizable value whichever is lower. Cost comprises direct materials and where 
applicable, direct labour costs, those overheads but excluding borrowing cost that have been incurred in bringing the 
inventories to their present location and condition. Cost is arrived on weighted average cost basis.

Work in Progress is valued at cost or net realizable value whichever is less. Cost comprises direct materials and 
appropriate portion of direct labour costs, manufacturing overheads but excluding borrowing cost that have been incurred 
in bringing the inventories to their present location and condition.

Residual products which earlier were considered as inventories have been transferred to non-current assets. They are not 
expected to be realized in ordinary course of business and hence are not classified as ordinary inventory.  These products 
are regularly reviewed for impairment if any.

Non Moving Inventory are stated at the cost or market value whichever is lower.

2.10 BORROWING COSTS

Borrowing Costs that are interest and other costs that the company incurs in connection with the borrowings of funds and is 
measured with reference to the effective interest rate  applicable to the respective borrowing. Borrowing costs include 
interest cost measured at EIR and exchange difference arising from foreign currency borrowings to the extent they are 
regarded as an adjustment to the interest cost.

Borrowing Costs that are attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost 
of such assets, wherever applicable, till the assets are ready for their intended use. Such capitalisation is done only when it 
is probable that the asset will result in future economic benefits and the costs can be measured reliably. Capitalisation of 
borrowing cost is suspended and charged to statement when active development is interrupted.

Capitalisation of borrowing costs commences when all the following conditions are satisfied:

i. Expenditure for the acquisition, construction or production of a qualifying asset is being incurred;

ii. Borrowing costs are being incurred; and

iii. Activities that are necessary to prepare the asset for its intended use are in progress.

A qualifying asset is one which necessarily takes substantial period to get ready for intended use. All other borrowing costs 
are charged to revenue account.

2.11 EMPLOYEE BENEFITS

a) Short term employee benefit obligations

Liabilities for wages, salaries, including non-monetary benefits that are expected to be settled wholly within 12 
months after the end of the period in which the employees render the related services are recognised in respect of 
employees' services up to the end of the reporting period and are measured at the amounts expected to be paid when 
the liabilities are to be settled. The liabilities are presented as current employee benefit obligations in the balance 
sheet.

b) Other long term employee benefit obligations

i) Compensated absences

The liabilities for earned leave is not expected to be settled wholly within 12 months after the end of the period in 
which employees render the related service. They are therefore measured as the present value of expected 
future payments to be made in respect of services provided by employees up to the end of reporting period 
using the projected unit credit method. The benefits are discounted using the market yield at the end of 
reporting period that have terms approximating to the terms of related obligation. Remeasurement as a result of 
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experience adjustments and changes in actuarial assumptions are recognised in the other comprehensive

income.

The obligations are presented as current liabilities in the balance sheet if the Company does not have

unconditional right to defer settlement forat least 12 months after the reporting period, regardless ofwhen the

actual settlement is expected tooccur.

c) Post-employmentobligations

The Companyoperates thefollowing post-employmentschemes:

A. Defined benefit plans such as Gratuity

B. Defined contribution plan such as Provident Fund

Defined Benefit Plans

The liability or asset recognised in the balance sheet in respect ofdefined benefit gratuity plans is present value ofthe

defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit is

calculated annually by actuaries using the projected unit credit method.

The present value ofthe defined benefit obligations is determined by discounting the estimated future cash outflows

by reference to market yields at the end of the reporting period on government bonds that have terms approximating

totheterms oftherelated obligation.

The net interest cost is calculated by applying the discount rate to the net balance ofthedefined benefit obligation and

the fair value ofplan assets. This cost is included in employee benefit expenses in the statement ofprofit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are

recognised in the period in which they occur, directly in other comprehensive income. They areincluded in retained

earnings in the statement ofchanges in equity and in the balance sheet.

Changes in present value of the defined benefit obligation resulting from plan amendment orcurtailments are

recognised immediately in profit or loss as pastservice cost.

Defined Contribution Plans

The Company pays provident fund contributions to publicly administered funds as per the local regulations. The

Company has no further payment obligations once the contributions have been paid. The contributions are

accounted foras defined contribution plans and the contributions are recognised as employee benefit expenses

whenthey are due.

2.12 ACCOUNTING FOR TAXESON INCOME

a) IncomeTaxes

The income taxexpense orcredit for the period is the tax payable on thecurrent period's taxable income based on the

applicable income taxrate foreachjurisdiction adjusted by changes in Deferred Tax Assets and Liabilities attributable

to temporary differences and to unused taxlosses.

The current incometaxcharge is calculated on the basis ofthe tax laws enacted orsubstantively enacted attheend of

the reporting period i.e. as per the provisions of the Income Tax Act, 1961, as amended from time to time.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax

regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected

tobe paid tothe tax authorities.

Current income taxassets and liabilities are measured attheamount expected tobe recovered from or paid to the

taxation authorities, based on therates and tax laws enacted or substantively enacted, atthe reporting date in the

country where theCompany operates and generates taxable income. Current taxitems are recognised in correlation

to the underlying transaction either in OCI or directly in equity.

"Current taxassets and liabilities are offset only if, the Company:

i) has legally enofrceable right to set offthe reocgnised amounts; and

ii) Intends either to settle ona net basis, or to realise the asset and settle the liability simultaenously."

experience adjustments and changes in actuarial assumptions are recognised in the other comprehensive 
income.

The obligations are presented as current liabilities in the balance sheet if the Company does not have 
unconditional right to defer settlement for at least 12 months after the reporting period, regardless of when the 
actual settlement is expected to occur.

c) Post-employment obligations

The Company operates the following post-employment schemes:

A. Defined benefit plans such as Gratuity

B. Defined contribution plan such as Provident Fund

Defined Benefit Plans

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is present value of the 
defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit is 
calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligations is determined by discounting the estimated future cash outflows 
by reference to market yields at the end of the reporting period on government bonds that have terms approximating 
to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and 
the fair value of plan assets. This cost is included in employee benefit expenses in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained 
earnings in the statement of changes in equity and in the balance sheet.

Changes in present value of the defined benefit obligation resulting from plan amendment or curtailments are 
recognised immediately in profit or loss as past service cost.

Defined Contribution Plans

The Company pays provident fund contributions to publicly administered funds as per the local regulations. The 
Company has no further payment obligations once the contributions have been paid. The contributions are 
accounted for as defined contribution plans and the contributions are recognised as employee benefit expenses 
when they are due.

2.12 ACCOUNTING FOR TAXES ON INCOME

a) Income Taxes

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the 
applicable income tax rate for each jurisdiction adjusted by changes in Deferred Tax Assets and Liabilities attributable 
to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of 
the reporting period i.e. as per the provisions of the Income Tax Act, 1961, as amended from time to time. 
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax 
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected 
to be paid to the tax authorities.

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities, based on the rates and tax laws enacted or substantively enacted, at the reporting date in the 
country where the Company operates and generates taxable income. Current tax items are recognised in correlation 
to the underlying transaction either in OCI or directly in equity.

"Current tax assets and liabilities are offset only if, the Company : 

i) has legally enofrceable right to set off the reocgnised amounts; and 

ii)  Intends either to settle on a net basis, or to realise the asset and settle the liability simultaenously."
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b) Deffered Taxes

Deferred tax is recognised in respect of temporary differences between the carrying amounts oftheassets and

liabilities for financial reporting purposes and thecorresponding amounts used fortaxation purpose.

Deferred tax assets are recognised forunused taxlosses, unused taxcredits and deductible temporary differences

only if it is probable that future taxable profits will be available against which they can be used. Accordingly, in the

absence ofcertainty of sufficient future taxable income, netdeferred tax asset has notbeen recognised. Deferred tax

assets are reviewed ateach reporting date and are reduced totheextent that it is no longer probable that the related

tax benefits will be realised; such reductions are reversed whentheprobability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed ateach reporting date and recgonised to the extent that it has

become probable that future taxable profits will be available againstwhich they can be used.

Deferred tax is measured atthetaxrates that are expected tobe applied totemporary differences whenthey reverse,

using tax rates enacted orsubstantially enacted atthereporting date.

Deferred Tax Assets and Liabilities are offset when there isa legally enforceable right to offset current tax assets and

liabilities and when thedeferred tax balances relate to the same taxation authority. Current tax assets and tax

liabilities are offset where theCompany hasa legally enforceable right to offset and intends either to settle on a net

basis, or to realise the asset and settle the liability simultaneously.

Current and Deferred Tax is recognised in the Statement ofProfit and Loss, except totheextent that it relates to items

recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other

comprehensive incomeordirectly in equity, respectively.

Any tax credit including MAT credit available is recognised as Deferred Tax tothe extent that it is probable that future

taxable profit will be available against which theunused taxcredits can be utilised. The said asset is created by way of

credit to the Statement ofProfit and Lossand shown underthehead deferred tax asset.

The carrying amountofDeferred Tax Assets is reviewed ateach reporting date and reduced totheextent that it is no

longer probable that sufficient taxable profit will be available to allow all or part of the Deferred Tax Assettobe utilised.

Unrecognised Deferred TaxAssets arere-assessed ateach reporting date and are recognised tothe extent that it has

become probable thatfuture taxable profits will allowthe deferred taxassettobe recovered.

"Deferred taxassets and liabilities are offset only if, the Company:

i) has legally enofrceable right to set offthe reocgnised amounts; and

ii) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation

authority on the sametaxable entity."

2.13 PROVISIONSAND CONTINGENT LIABILITIES

a) Provisions

Provisions are recognised when theCompany hasa present obligation (legal or constructive) asa result ofa past

event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation

and a reliable estimate can be made oftheamount oftheobligation. When theCompany expects some orall ofa

provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised asa

separate asset, but onlywhenthereimbursement is virtually certain. The expense relating toa provision is presented

in the Statement of Profit and Loss netofany reimbursement. Provisions are not recognised forfuture operating

losses.

Provisions are measured atthepresentvalue ofmanagement's best estimate ofthe expenditure required to settle the

present obligation at the end of the reporting period. The discount rate used todetermine the present value isa pre-

tax rate that reflects current market assessments ofthetime value ofmoneyandtherisks specific to the liability. The

increase in the provision due tothe passage oftime is recognised as interest expense.

b) Contingent Liability

Contingent liabilities are not provided forand if material, are disclosed by way of notes to accounts. Contingent

Liability is disclosed in the case of:

b) Deffered Taxes

Deferred tax is recognised in respect of temporary differences between the carrying amounts of the assets and 
liabilities for financial reporting purposes and the corresponding amounts used for taxation purpose.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences 
only if it is probable that future taxable profits will be available against which they can be used. Accordingly, in the 
absence of certainty of sufficient future taxable income, net deferred tax asset has not been recognised . Deferred tax 
assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related 
tax benefits will be realised; such reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recgonised to the extent that it has 
become probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, 
using tax rates enacted or substantially enacted at the reporting date.

Deferred Tax Assets and Liabilities are offset when there is a legally enforceable right to offset current tax assets and 
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax 
liabilities are offset where the Company has a legally enforceable right to offset and intends either to settle on a net 
basis, or to realise the asset and settle the liability simultaneously.

Current and Deferred Tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items 
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other 
comprehensive income or directly in equity, respectively.

Any tax credit including MAT credit available is recognised as Deferred Tax to the extent that it is probable that future 
taxable profit will be available against which the unused tax credits can be utilised. The said asset is created by way of 
credit to the Statement of Profit and Loss and shown under the head deferred tax asset.

The carrying amount of Deferred Tax Assets is reviewed at each reporting date and reduced to the extent that it is no 
longer probable that sufficient taxable profit will be available to allow all or part of the Deferred Tax Asset to be utilised. 
Unrecognised Deferred Tax Assets are re-assessed at each reporting date and are recognised to the extent that it has 
become probable that future taxable profits will allow the deferred tax asset to be recovered.

"Deferred tax assets and liabilities are offset only if, the Company : 

i) has legally enofrceable right to set off the reocgnised amounts; and 

ii) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation 
authority on the same taxable entity."

2.13 PROVISIONS AND CONTINGENT LIABILITIES

a) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past 
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation 
and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a 
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a 
separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented 
in the Statement of Profit and Loss net of any reimbursement. Provisions are not recognised for future operating 
losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the 
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-
tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The 
increase in the provision due to the passage of time is recognised as interest expense.

b) Contingent Liability

Contingent liabilities are not provided for and if material, are disclosed by way of notes to accounts. Contingent 
Liability is disclosed in the case of:
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i. A present obligation arising from the past events, when it is not probable that an outflow of resources will be

required tosettle the obligation;

A present obligation arising from thepastevents, when noreliable estimate is possible;

A possible obligation arising from thepast events, unless the probability of outflow ofresources is remote.

2.14 EARNING PER SHARE

Basic Earnings PerShare

Basic Earnings Per Share is calculated by dividing the profit attributable to owners ofthe Company bytheweighted

average number ofequity shares outstanding during the period. Earnings considered in ascertaining the company's

earnings per share is the net profit for the period after deducting preference dividends, if any, and any attributable

distribution tax thereto forthe period.

2.15 CASHAND CASH EQUIVALENTS

Cash andCash Equivalents comprise cash and deposits with banks. The Company considers all highly liquid investments

witha remaining maturity atthe date ofpurchase ofthree months orless and that are readily convertible to known ofcash to

be cash equivalents.

For the purpose ofpresentation in the statement ofcash flows, cash and cash equivalents includes cash on hand, deposits

held atcall with financial institutions and other short term, highly liquid investments with original maturities of three months

orless that are readily convertible to known amounts ofcash and which are subject to an insignificant risk of changes in

value.

2.16 STATEMENTOF CASHFLOWS

Cash Flows arereported using the indirect method, whereby profit before tax is adjusted forthe effects of transactions ofa

non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or

expenses associated with investing or financing Cash Flows. The cash flows from operating, investing and financing

activities of the Companyaresegregated.

Cash and cash equivalents forthe purpose ofCash Flow Statement comprise cash and cheques in hand, bank balances,

demand deposits with banks where the original maturity is three months or less and other short term highly liquid

investments net ofbank overdrafts which are repayable on demand asthese form an integral part of the Company's cash

management.

2.17 DIVIDEND

TheCompany recognisesa liability for dividends toequity holders ofthe Companywhen thedividend is authorised and the

dividend is no longer atthe discretion of the Company. As perthecorporate laws in India,a dividend is authorised when it is

approved bytheshareholders.A corresponding amount is recognised directly in equity.

2.18 ROUNDING OFF

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs, unless otherwise

stated.

2.19 EVENTSOCCURINGAFTERTHEREPORTING DATE

Adjusting events (that provides evidence ofcondition that existed at the balance sheet date) occurring after the balance

sheet date are recognized in the financial statements. Material non adjusting events (that are inductive of conditions that

arose subsequent tothebalance sheet date) occurring after the balance sheet date that represents material change and

commitment affecting the financial position are disclosed in the Directors' Report.

2.20 EXCEPTIONALITEMS

Certain occasions, the size, type or incidence of an item of income orexpense, pertaining to the ordinary activities of the

Company is such that its disclosure improves the understanding of the performance of the Company, such income or

expense is classified as an exceptional item and accordingly, disclosed in the notes accompanying to the financial

statements.

i.  A present obligation arising from the past events, when it is not probable that an outflow of resources will be 
required to settle the obligation;

ii.  A present obligation arising from the past events, when no reliable estimate is possible;

iii.  A possible obligation arising from the past events, unless the probability of outflow of resources is remote.

2.14 EARNING PER SHARE

Basic Earnings Per Share

Basic Earnings Per Share is calculated by dividing the profit attributable to owners of the Company by the weighted 
average number of equity shares outstanding during the period. Earnings considered in ascertaining the company's 
earnings per share is the net profit for the period after deducting preference dividends, if any, and any attributable 
distribution tax thereto for the period.

2.15 CASH AND CASH EQUIVALENTS

Cash and Cash Equivalents comprise cash and deposits with banks. The Company considers all highly liquid investments 
with a remaining maturity at the date of purchase of three months or less and that are readily convertible to known of cash to 
be cash equivalents.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits 
held at call with financial institutions and other short term, highly liquid investments with original maturities of three months 
or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in 
value.

2.16 STATEMENT OF CASH FLOWS

Cash Flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a 
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or 
expenses associated with investing or financing Cash Flows. The cash flows from operating, investing and financing 
activities of the Company are segregated.

Cash and cash equivalents for the purpose of Cash Flow Statement comprise cash and cheques in hand, bank balances, 
demand deposits with banks where the original maturity is three months or less and other short term highly liquid 
investments net of bank overdrafts which are repayable on demand as these form an integral part of the Company’s cash 
management.

2.17 DIVIDEND

The Company recognises a liability for dividends to equity holders of the Company when the dividend is authorised and the 
dividend is no longer at the discretion of the Company. As per the corporate laws in India, a dividend is authorised when it is 
approved by the shareholders. A corresponding amount is recognised directly in equity.

2.18 ROUNDING OFF

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs, unless otherwise 
stated.

2.19 EVENTS OCCURING AFTER THE REPORTING DATE

Adjusting events (that provides evidence of condition that existed at the balance sheet date) occurring after the balance 
sheet date are recognized in the financial statements. Material non adjusting events (that are inductive of conditions that 
arose subsequent to the balance sheet date) occurring after the balance sheet date that represents material change and 
commitment affecting the financial position are disclosed in the Directors’ Report.

2.20 EXCEPTIONAL ITEMS

Certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary activities of the 
Company is such that its disclosure improves the understanding of the performance of the Company, such income or 
expense is classified as an exceptional item and accordingly, disclosed in the notes accompanying to the financial 
statements.
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2.21 OPERATING CYCLE

All assets and liabilities have been classified as current or non-current as per each Company's normal operating cycle and

other criteria set out in the Schedule III to the Act

2.22 SEGMENTREPORTING

Thecompany hassingle business segment viz. Manufacturing& Trading ofStainless Steel& Allied Products, therefore in

the context ofIndAS 108disclosure ofsegment is not applicable.

2.23 LEASES

"Attheinception it is assessed, whethera contract isa lease orcontainsa lease.A contract isa lease orcontainsa lease if it

conveys theright to control the use of an identified asset, fora period oftime, in exchange forconsideration.

To assess whethera contract conveys the right to control the use of an identified asset, company assesses whether the

contract involves the use ofan identified asset. Use may be specified explicitly or implicitly.

Use should be physically distinct or represent substantially all of the capacity ofa physically distinct asset.

- If the supplier hasa substantive substitution right, then the asset is not identified.

Company hastheright to obtain substantially all of the economic benefits from use oftheasset throughout the period

of use

- Companyhastheright to direct the use of the asset.

- In caseswhere theusage oftheasset is predetermined the right to direct the use of the asset is determined when the

company hastheright to use the asset orthe company designed theasset ina way that predetermines how and for

what purpose it will be used

At the commencement or modification ofa contract, that containsa lease component, company allocates the

consideration in the contract, to each lease component, on the basis of its relative standalone prices. For leases of

property, it is elected not to separate nonlease components and account forthelease and non-lease components as

a single lease component."

a) Companyasa Lessee

Company recognizesa right-of-use asset anda lease liability at the lease commencement date.

Right-of-use asset(ROU):

The right-of-use asset is initially measured atcost. Cost comprises ofthe initial amount ofthelease liability adjusted

forany lease payments madeatorbefore the commencement date, any initial direct costs incurred by the lessee, an

estimate ofcosts todismantle and remove theunderlying asset ortorestore the underlying asset orthe site on which

it is located less any lease incentives received

Right-of-use asset is depreciated using straightline method from the commencement date tothe end ofthe lease

term. If the lease transfers the ownership ofthe underlying asset tothe company attheendofthelease term orthe

cost ofthe right-of-use asset reflects company will exercise the purchase option, ROU will be depreciated over the

useful life of the underlying asset, which is determined based on thesamebasis as property, plant and equipment.

Lease liability:

Lease liability is initially measured atthepresent value of lease payments that are not paid at the commencement

date. Discounting is done using the implicit interest rate in the lease, if that rate cannot be readily determined, then

using company's incremental borrowing rate. Incremental borrowing rate is determined based on entity's borrowing

rate adjusted forterms ofthelease and type ofthe asset leased.

Lease payments included in the measurement ofthe lease liability comprises of fixed payments (including in

substance fixed payments), variable lease payments that depends on an index ora rate, initially measured using the

index or rate at the commencement date, amount expected to be payable undera residual value guarantee, the

exercise price undera purchase option that the company is reasonably certain to exercise, lease payments in an

optional renewal period if the company is reasonably certain to exercise an extension option, and penalties forearly

termination ofa lease unless the company is reasonably certain not to terminate early.

2.21 OPERATING CYCLE

All assets and liabilities have been classified as current or non-current as per each Company's normal operating cycle and 
other criteria set out in the Schedule III to the Act

2.22 SEGMENT REPORTING

The company has single business segment viz. Manufacturing & Trading of Stainless Steel & Allied Products, therefore in 
the context of Ind AS 108 disclosure of segment is not applicable.

2.23 LEASES

"At the inception it is assessed, whether a contract is a lease or contains a lease. A contract is a lease or contains a lease if it 
conveys the right to control the use of an identified asset, for a period of time, in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, company assesses whether the 
contract involves the use of an identified asset. Use may be specified explicitly or implicitly.

- Use should be physically distinct or represent substantially all of the capacity of a physically distinct asset.

- If the supplier has a substantive substitution right, then the asset is not identified.

- Company has the right to obtain substantially all of the economic benefits from use of the asset throughout the period 
of use

- Company has the right to direct the use of the asset.

- In cases where the usage of the asset is predetermined the right to direct the use of the asset is determined when the 
company has the right to use the asset or the company designed the asset in a way that predetermines how and for 
what purpose it will be used

- At the commencement or modification of a contract, that contains a lease component, company allocates the 
consideration in the contract, to each lease component, on the basis of its relative standalone prices. For leases of 
property, it is elected not to separate nonlease components and account for the lease and non-lease components as 
a single lease component."

a) Company as a Lessee

Company recognizes a right-of-use asset and a lease liability at the lease commencement date.

Right-of-use asset (ROU):

The right-of-use asset is initially measured at cost. Cost comprises of the initial amount of the lease liability adjusted 
for any lease payments made at or before the commencement date, any initial direct costs incurred by the lessee, an 
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which 
it is located less any lease incentives received

Right-of-use asset is depreciated using straightline method from the commencement date to the end of the lease 
term. If the lease transfers the ownership of the underlying asset to the company at the end of the lease term or the 
cost of the right-of-use asset reflects company will exercise the purchase option, ROU will be depreciated over the 
useful life of the underlying asset, which is determined based on the same basis as property, plant and equipment.

Lease liability:

Lease liability is initially measured at the present value of lease payments that are not paid at the commencement 
date. Discounting is done using the implicit interest rate in the lease, if that rate cannot be readily determined, then 
using company’s incremental borrowing rate. Incremental borrowing rate is determined based on entity’s borrowing 
rate adjusted for terms of the lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprises of fixed payments (including in 
substance fixed payments), variable lease payments that depends on an index or a rate, initially measured using the 
index or rate at the commencement date, amount expected to be payable under a residual value guarantee, the 
exercise price under a purchase option that the company is reasonably certain to exercise, lease payments in an 
optional renewal period if the company is reasonably certain to exercise an extension option, and penalties for early 
termination of a lease unless the company is reasonably certain not to terminate early.
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Lease liability is measured atamortised cost using the effective interest method. Lease liability is re-measured when

there isa change in the lease term,a change in its assessment ofwhether it will exercisea purchase, extension or

termination option ora revised in-substance fixed lease payment,a change in the amounts expected tobe payable

undera residual value guarantee anda change in future lease payments arising from change in an index or rate.

When thelease liability is re-measured corresponding adjustment is madetothecarrying amount oftherightof- use

asset. If the carrying amountoftheright-of-use asset has been reduced tozero it will be recorded in statement ofprofit

and loss.

Company haselected not to recognise right-of-use assets and lease liabilities for short term leases. The lease

payments associated with these leases are recognised as an expenseona straight-line basis overthelease term.

b) Companyasa Lessor

Leases in which theCompany does nottransfer substantially all the risks and rewards ofownership ofan asset are

classified as operating leases. Rental income from operating lease is recognised ona straight-line basis over the

term oftherelevant lease. Wheretherentals are structured solely to increase in line with expected general inflation to

compensate fortheCompany's expected inflationary cost increases, such increases are recognised in the year in

which such benefits accrue.

Leases areclassified as Finance leases when substantially all of the risks and rewards ofownership transfer from the

Company tothelessee. Amounts due from lessees under finance leases are recorded as receivables at the

Company's netinvestment in the leases. Finance lease income is allocated to accounting periods so as to reflecta

constant periodic rate of return on the net investment outstanding in respect ofthe lease.

2.24 STANDARDS ISSUEDBUT NOTYETEFFECTIVE

IndianAccouting Standards:

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments totheexisting standards. There is no such

notification which would have been applicable from1 April, 2021.

Schedule III of the CompaniesAct2013:

On March 24, 2021, the Ministry of Corporate Affairs (“MCA”) througha notification, amended Schedule III of the

CompaniesAct, 2013. The amendments revise Division I, II and III of Schedule III and are applicable fromApril 1, 2021.

Key amendments relating to Division II which relate to companies whose financial statements are required to comply with

Companies (Indian Accounting Standards) Rules2015 are:

Balance Sheet:

• Lease liabilities should be separately disclosed under thehead ‘financial liabilities’, duly distinguished as current or

non current.

• Certain additional disclosures in the statement ofchanges in equity such as changes in equity share capital due to

prior period errors and restated balances atthebeginning ofthe current reporting period.

• Specified formatfordisclosure ofshareholding ofpromoters.

• Specified format forageing schedule oftrade receivables, trade payables, capital work-in-progress and intangible

asset underdevelopment.

• Ifa company has notused funds forthe specific purpose forwhich it was borrowed from banks and financial

institutions, then disclosure ofdetails of where it has been used.

• Specific disclosure under ‘additional regulatory requirement’ such as compliance with approved schemes of

arrangements, compliance with numberoflayers of companies, title deeds ofimmovable property not held in nameof

company, loans and advances topromoters, directors, key managerial personnel (KMP) and related parties, details

of benami property held etc.

Statement ofprofit and loss:

• Additional disclosures relating to Corporate Social Responsibility (CSR),undiscIosed income and crypto or virtual

currency specified under the head ‘additional information’ in the notes forming part of the standalone financial

statements.

The amendments areextensive and the Companywill evaluate the sametogive effect to them as required by law.

Lease liability is measured at amortised cost using the effective interest method. Lease liability is re-measured when 
there is a change in the lease term, a change in its assessment of whether it will exercise a purchase, extension or 
termination option or a revised in-substance fixed lease payment, a change in the amounts expected to be payable 
under a residual value guarantee and a change in future lease payments arising from change in an index or rate.

When the lease liability is re-measured corresponding adjustment is made to the carrying amount of the rightof- use 
asset. If the carrying amount of the right-of-use asset has been reduced to zero it will be recorded in statement of profit 
and loss.

Company has elected not to recognise right-of-use assets and lease liabilities for short term leases. The lease 
payments associated with these leases are recognised as an expense on a straight-line basis over the lease term.

b) Company as a Lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are 
classified as operating leases. Rental income from operating lease is recognised on a straight-line basis over the 
term of the relevant lease.  Where the rentals are structured solely to increase in line with expected general inflation to 
compensate for the Company’s expected  inflationary cost increases, such increases are recognised in the year in 
which such benefits accrue.

Leases are classified as Finance leases when substantially all of the risks and rewards of ownership transfer from the 
Company to the lessee. Amounts due from lessees under finance leases are recorded as receivables at the 
Company’s net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a 
constant periodic rate of return on the net investment outstanding in respect of the lease.

2.24 STANDARDS ISSUED BUT NOT YET EFFECTIVE 

Indian Accouting Standards:

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards. There is no such 
notification which would have been applicable from 1 April, 2021.

Schedule III of the Companies Act 2013:

On March 24, 2021, the Ministry of Corporate Affairs (“MCA”) through a notification, amended Schedule III of the 
Companies Act, 2013. The amendments revise Division I, II and III of Schedule III and are applicable from April 1, 2021.

Key amendments relating to Division II which relate to companies whose financial statements are required to comply with 
Companies (Indian Accounting Standards) Rules 2015 are:

Balance Sheet:

• Lease liabilities should be separately disclosed under the head ‘financial liabilities’, duly distinguished as current or 
non current.

• Certain additional disclosures in the statement of changes in equity such as changes in equity share capital due to 
prior period errors and restated balances at the beginning of the current reporting period.

• Specified format for disclosure of shareholding of promoters.

• Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible 
asset under development.

• If a company has not used funds for the specific purpose for which it was borrowed from banks and financial 
institutions, then disclosure of details of where it has been used.

• Specific disclosure under ‘additional regulatory requirement’ such as compliance with approved schemes of 
arrangements, compliance with number of layers of companies, title deeds of immovable property not held in name of 
company, loans and advances to promoters, directors, key managerial personnel (KMP) and related parties, details 
of benami property held etc.

Statement of profit and loss:

• Additional disclosures relating to Corporate Social Responsibility (CSR),undisclosed income and crypto or virtual 
currency specified under the head ‘additional information’ in the notes forming part of the standalone financial 
statements.

The amendments are extensive and the Company will evaluate the same to give effect to them as required by law.
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Notes forming part of the financial statements

NOTE 3:PROPERTY, PLANT& EQUIPMENT, INTANGIBLE ASSETSAND INTANGIBLE ASSETS UNDER DEVELOPMENT

DESCRIPTION

(A)TANGIBLE ASSETS

Land - Freehold

Factory Buildings

Non-Factory Buildings

Plant& Machinery

Furniture& Fixture

Vehicles

Office Equipments

(Rs. in lakhs)

GROSS BLOCK (ATCOST) DEPRECIATIONI AMORTIZATION NET BLOCK

AsAt Additions/ Deductions As At AsAt ForThe On AsAt AsAt AsAt

ApriI01, Transfers March 31, ApriI01, Year Deductions March March 31 March

2023 2024 2023 2024 2024 31,2023

7,567.56

2,519.86

135.36

17,708.08

190.33

181.37

46.30

Computers

Total - Tangible Assets 28,348.87

(B) CAPITAL WORKIN

PROGRESS

Real estate Division

Plant& Machinery

Factory Buildings

Total - Capital Work inPr›gress

(C) INTANGIBLE ASSETS

Softwares 358.81

Total - Intangible Assets 358.81

(D) INTANGIBLES UNDER

DEVELOPMENT

SAP ERP

Total - Intangibles under

development

TOTAL(A)+(B)+(’C)

Previous Year's Total

28,707.67

7,567.56

2,519.86 744.88 62.98

135.36 11.80

17,708.08 5,744.77 596.42

190.33 110.23 14.99

181.37 112.89 14.39

46.30 45.36 0.68

28,348.87 6,769.94 689.46

358.81 290.14 68.67

358.81 290.14 68.67

28,707.67 7,060.07 758.13

i. MotorVechical includes Rs.10.98 lakhs is in the nameofone ofthe directors ofthe company

ii. ReferNote No.20forassets provided as security.

7,567.56 7,567.56

807.86 1,712.00 1,774.98

11.80 123.57 123.57

6,341.1£ 11,366.88 11,963.30

125.23 65.10 80.10

127.28 54.10 68.48

46.04 0.27 0.94

7,459.3? 20,889.47 21,578.93

358.81

358.81

68.67

68.67

7,818.2C 20,889.47 21,647.60

(A) TANGIBLE ASSETS

Land - Freehold  7,567.56  -    -    7,567.56  -    -    7,567.56  7,567.56 

Factory Buildings  2,519.86  -    -    2,519.86  744.88  62.98  -    807.86  1,712.00  1,774.98 

Non-Factory Buildings  135.36  -    -    135.36  11.80  -    -    11.80  123.57  123.57 

Plant & Machinery  17,708.08  -    -    17,708.08  5,744.77  596.42  -    6,341.19  11,366.88  11,963.30 

Furniture & Fixture  190.33  -    -    190.33  110.23  14.99  -    125.23  65.10  80.10 

Vehicles  181.37  -    -    181.37  112.89  14.39  -    127.28  54.10  68.48 

Office Equipments  46.30  -    -    46.30  45.36  0.68  -    46.04  0.27  0.94 

Computers

Total - Tangible Assets  28,348.87  -    -    28,348.87  6,769.94  689.46  -    7,459.39  20,889.47  21,578.93 

(B) CAPITAL WORK IN 

PROGRESS

Real estate Division  -    -    -    -    -    -    -    -    -    -   

Plant & Machinery  -    -    -    -    -    -    -    -    -    -   

Factory Buildings  -    -    -    -    -    -   

Total - Capital Work in Progress  -    -    -    -    -    -   

(C) INTANGIBLE ASSETS       

Softwares  358.81  -    -    358.81  290.14  68.67  -    358.81  -    68.67 

Total - Intangible Assets  358.81  -    -    358.81  290.14  68.67  -    358.81  -    68.67 

(D) INTANGIBLES UNDER 

DEVELOPMENT

SAP ERP  -    -    -    -    -    -   

Total - Intangibles under 

development  -    -    -    -    -    -    -    -    -    -   

TOTAL(A)+(B)+('C)  28,707.67  -    -    28,707.67  7,060.07  758.13  -    7,818.20  20,889.47  21,647.60 

Previous Year's Total  - 

Notes forming part of the financial statements
NOTE 3: PROPERTY, PLANT & EQUIPMENT, INTANGIBLE ASSETS AND INTANGIBLE ASSETS UNDER DEVELOPMENT

(Rs. in lakhs)

DESCRIPTION  GROSS BLOCK (AT COST)  DEPRECIATION / AMORTIZATION  NET BLOCK

As At 
April 01, 

2023

Additions / 
Transfers

Deductions As At 
March 31, 

2024

As At
April 01, 

2023

 For The 
Year

On 
Deductions

As At
March 
2024

As At
March 31, 

2024

As At
March 

31, 2023

i. Motor Vechical includes Rs.10.98 lakhs is in the name of one of the directors of the company

ii. Refer Note No.20 for assets provided as security.
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Notes forming part of the inancial statements

NOTE 3:PROPERTY, PLANT& EQUIPMENT, INTANGIBLE ASSETS AND INTANGIBLE ASSETS UNDER DEVELOPMENT

DESCRIPTION

(Rs. in lakhs)

GROSS BLOCK (ATCOST) DEPRECIATION/ AMORTIZATION NET BLOCK

AsAt Additions/ Deductions As At As At For The On As At As At As At

ApriI01, Transfers March 31, ApriI01, Year Deductions March March 31, March

2022 2023 2022 2023 2023 31,2022

(A) TANGIBLE ASSETS

Land - Freehold 7,567.56

Factory Buildings 2,519.86

Non-Factory Buildings 135.36

Plant& Machinery 17,708.08

Furniture& Fixture 190.33

Vehicles 181.37

Office Equipments 46.30

Total - Tangible Assets 28,348.87

(B) CAPITAL WORK IN

PROGRESS

Real estate Division

Plant& Machinery

Total - Capital Work In

Progress

(C) INTANGIBLE ASSETS

Overseas Project

Software Licenses 358.81

Total - Intangible Assets 358.81

(D) INTANGIBLES UNDER

DEVELOPMENT

SAP ERP

Total - Intangibles under

development

TOTAL(A)+(B)+(C)+(D) 28,707.67

7,567.56

2,519.86 681.91 62.98

135.36 11.80

17,708.08 5,148.35 596.42

190.33 95.13 15.11

181.37 98.47 14.42

46.30 41.80 3.55

28,348.87 6,077.46 692.48

358.81 235.04 55.10

358.81 235.04 55.10

28,707.67 6,312.49 747.58

MotorVechical includes Rs.10.98lakhs is in the nameofone ofthe directors ofthe company

ReferNote No.20forassets provided as security.

7,567.56 7,567.56

744.88 1,774.98 1,837.96

11.80 123.57 123.57

5,744.7- 11,963.30 12,559.72

110.23 80.10 95.20

112.89 68.48 82.90

45.36 0.94 4.50

6,769.9+ 21,578.93 22,271.41

290.14 68.67 123.77

290.14 68.67 123.77

- 7,060.07 21,647.60 22,395.18

(A) TANGIBLE ASSETS

Land - Freehold  7,567.56  -    -    7,567.56  -    -    7,567.56  7,567.56 

Factory Buildings  2,519.86  -    -    2,519.86  681.91  62.98  -    744.88  1,774.98  1,837.96 

Non-Factory Buildings  135.36  -    -    135.36  11.80  -    -    11.80  123.57  123.57 

Plant & Machinery  17,708.08  -    -    17,708.08  5,148.35  596.42  -    5,744.77  11,963.30  12,559.72 

Furniture & Fixture  190.33  -    -    190.33  95.13  15.11  -    110.23  80.10  95.20 

Vehicles  181.37  -    -    181.37  98.47  14.42  -    112.89  68.48  82.90 

Office Equipments  46.30  -    -    46.30  41.80  3.55  -    45.36  0.94  4.50 

Total - Tangible Assets  28,348.87  -    -    28,348.87  6,077.46  692.48  -    6,769.94  21,578.93  22,271.41 

(B) CAPITAL WORK IN

 PROGRESS

Real estate Division  -    -    -    -    -    -    -    -    -    -   

Plant & Machinery  -    -    -    -    -    -    -    -    -    -   

Total - Capital Work In 

Progress  -    -    -    -    -    -    -    -    -    -   

(C) INTANGIBLE ASSETS 

Overseas Project  -    -    -    -    -    -    -    -    -   

Software Licenses  358.81  -    -    358.81  235.04  55.10  -    290.14  68.67  123.77 

Total - Intangible Assets  358.81  -    -    358.81  235.04  55.10  -    290.14  68.67  123.77 

(D) INTANGIBLES UNDER 

DEVELOPMENT

SAP ERP  -    -    -    -    -    -    -   

Total - Intangibles under 

development  -    -    -    -    -    -    -    -    -    -   

TOTAL(A)+(B)+(C)+(D)  28,707.67  -    -    28,707.67  6,312.49  747.58  - 7,060.07  21,647.60  22,395.18 

Notes forming part of the inancial statements
NOTE 3: PROPERTY, PLANT & EQUIPMENT, INTANGIBLE ASSETS AND INTANGIBLE ASSETS UNDER DEVELOPMENT

(Rs. in lakhs)

DESCRIPTION  GROSS BLOCK (AT COST)  DEPRECIATION / AMORTIZATION  NET BLOCK

As At 
April 01, 

2022

Additions / 
Transfers

Deductions As At 
March 31, 

2023

As At
April 01, 

2022

 For The 
Year

On 
Deductions

As At
March 
2023

As At
March 31, 

2023

As At
March 

31, 2022

i.  Motor Vechical includes Rs.10.98 lakhs is in the name of one of the directors of the company

ii. Refer Note No.20 for assets provided as security.
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

NOTE 4:FINANCIAL ASSETS - INVESTMENTS (NON - CURRENT)

Particulars

Investment inEquity Instruments

Others (Unquoted At Cost)

DNSB

Indinox Steels Private Limited (Subsidiary)

Less:- Provision for Dilution of Investment

TOTAL

Aggregate Amount ofQuoted Investment& Market Value thereof

Aggregate amount ofUnqouted Investments

Aggregate amount ofimpairment invalue of Investments

NOTE 5:FINANCIAL ASSETS - OTHERS (NON-CURRENT)

Particulars

Insurance Claim Receivable

TOTAL

ANNUAL REPORT 2023-2024

(Rs. in lakhs)

As at 31st March, 2024 As at31st March, 2023

No. of Amount No.of Amount

Shares Rs. Shares Rs.

5,330

50,000

0.53 5,330

50,000

0.53

0.53

0.53

5.00

-5.00

0.53

5.53

-5.00

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

1,120.27 1,120.27

1,120.27 1,120.27

The company hadfiled insurance claim forRs.77.24 crforan incident in 2008. The survey assessed theclaim at Rs.43.78 cr. The insurance

company haspaid 24.97 cr. The company hasfiled petition in NCDRCforthebalance claim of Rs. 18.79 crand applicable interest from 2008

onwards. As a matter of abundant caution the company has provided for 60% of the balance principal as assessed by the surveyor.

Appropriate effectwould be provided in the books upon final resolution of the claim by NCDRC.

NOTE 6:OTHER NON-CURRENTASSETS

Particulars

Security Deposits

Others

Balances with Govt. Authorities under litigation

Advance toSuppliers/ Expenses

TDS Receivable

TCS Receivable

TOTAL

””“Refer Note No.38 forinformation about impairment, credit risk and market risk of trade receivables.

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

782.09 282.09

286.75

1,402.00

149.88

7.78

2,628.50

286.54

1,402.00

149.43

7.24

2,127.31

Investment in Equity Instruments

Others (Unquoted At Cost)

DNSB  5,330  0.53  5,330  0.53 

Indinox Steels Private Limited (Subsidiary)  50,000 -  50,000  5.00 

Less:- Provision for Dilution of Investment  -  -5.00 

TOTAL  0.53 0.53 

Aggregate Amount of Quoted Investment & Market Value thereof  -    -   

Aggregate amount of Unqouted Investments 0.53 5.53

Aggregate amount of impairment in value of Investments -  -5.00

Particulars As at 31st March , 2023As at 31st , 2024March 

Notes forming part of the financial statements

No. of 
Shares

No. of 
Shares

Amount 
Rs.

Amount 
Rs.

NOTE 4: FINANCIAL ASSETS - INVESTMENTS (NON - CURRENT) (Rs. in lakhs)
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NOTE 5: FINANCIAL ASSETS - OTHERS (NON-CURRENT)

 Insurance Claim Receivable 1,120.27  1,120.27 

 TOTAL  1,120.27  1,120.27 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

The company had filed insurance claim for Rs.77.24 cr for an incident in 2008. The survey assessed the claim at Rs.43.78 cr. The insurance 
company has paid 24.97 cr. The company has filed petition in NCDRC for the balance claim of Rs. 18.79 cr and applicable interest from 2008 
onwards. As a matter of abundant caution the company has provided for 60% of the balance principal as assessed by the surveyor. 
Appropriate effect would be provided in the books upon final resolution of the claim by NCDRC.

NOTE 6: OTHER NON-CURRENT ASSETS

Security Deposits 782.09 282.09 
Others 

Balances with Govt. Authorities under litigation 286.75 286.54  
Advance to Suppliers / Expenses 1,402.00 1,402.00 
TDS Receivable  149.88 149.43 
TCS Receivable  7.78 7.24 

TOTAL    2,628.50 2,127.31 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

***Refer Note No.38 for information about impairment, credit risk and market risk of trade receivables.
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

NOTE 7:INVENTORIES

Particulars

At Lower ofCost or Net Realisable Value

Raw Materials

Work in Process

Stock in Trade (Trading)

Stores and Spares

TOTAL

ANNUAL REPORT 2023-2024

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

1,705.78

10,609.92

596.41

623.19

13,535.30

1,739.54

10,609.92

596.41

661.24

13,607.12

Notes:-

i) Inventories have been pledged as security against certain bankborrowing, details relating to which has been described in Note No.20.

ii) Refer Note No.1 ( 2.9)formethod ofvaluation of inventories.

NOTE 8:FINANCIAL ASSETS - TRADE RECEIVABLES

Particulars

Trade Receivables

Unsecured - Considered Good

Unsecured Considered forDoubtful

Less :- Allowance forunsecured doubtful debts

TOTAL

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

17.76

17.76

-17.76

Notes:-

i. Trade Receivables have been given as collateral towards borrowing details relating to which has been described in Note No.20.

ii. Trade Receivables includes (also refer note 41).

Particulars

Dues from Private Companies in which any director isa director or member

iii. Refer Note No.38 forinformation about impairment, credit risk and market risk of trade receivables.

iv. Aging fortrade receivable outstanding as on 31st March 2024 asfollows:-

Particulars

As at 31st March 2024

Undisputed Trade Receivables — considered good

Undisputed Trade Receivables — which

have significant increase in credit risk

Undisputed Trade receivable — credit impaired

Disputed Trade receivables - considered good

Disputed Trade receivables - which

have significant increase in credit risk

Disputed Trade receivables - credit impaired

Less: Allowance for doubtful trade receivables

TOTAL

22.50

1,231.94

1,254.44

-1,231.94

22.50

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

1,206.31 1,200.09

Current Outstanding forfollowing periods from due date of payment

but

notdue
Less than6 6 months — 1-2years 2-3years More than

Months 1 year 3 years

17.76

17.76

(Rs. in lakhs)

Total

17.76

17.76

-17.76

As at 31st March 2024 
Undisputed Trade Receivables –  considered good -    - -  -    -    17.76 17.76
Undisputed Trade Receivables – which 
have significant increase in credit risk  -    -    -    -    -    -    -   
Undisputed Trade receivable – credit impaired  -    -    -    -    -    -    -   
Disputed Trade receivables - considered good  -    -    -    -    -    -    -   
Disputed Trade receivables - which 
have significant increase in credit risk  -    -    -    -    -    -    -   
Disputed Trade receivables - credit impaired  -    -    -    -    -    -    -   

 - -  -  -    -    17.76 17.76
Less: Allowance for doubtful trade receivables   -17.76

TOTAL -  

Notes forming part of the financial statements

NOTE 7: INVENTORIES

At Lower of Cost or Net Realisable Value

Raw Materials 1,705.78 1,739.54 

Work in Process  10,609.92 10,609.92 

Stock in Trade (Trading)  596.41 596.41 

Stores and Spares  623.19 661.24 

TOTAL   13,535.30 13,607.12 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Notes :- 
i) Inventories have been pledged as security against certain bank borrowing, details relating to which has been described in Note No. 20. 
 ii) Refer Note No. 1 ( 2.9 ) for method of valuation of inventories. 

NOTE 8: FINANCIAL ASSETS - TRADE RECEIVABLES

Trade Receivables

Unsecured - Considered Good -  22.50 

Unsecured Considered for Doubtful 17.76 1,231.94 

17.76 1,254.44 

Less :- Allowance for unsecured doubtful debts  -17.76 -1,231.94 

TOTAL  -   22.50 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Notes :- 
i. Trade Receivables have been given as collateral towards borrowing details relating to which has been described in Note No. 20.
ii. Trade Receivables includes (also refer note 41).
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Dues from Private Companies in which any director is a director or member 1,206.31  1,200.09 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

iii. Refer Note No.38 for information about impairment, credit risk and market risk of trade receivables.

iv. Aging for trade receivable outstanding as on 31st March 2024 as follows:-

Particulars

Less than 6
Months

6 months –
1 year

1-2 years 2-3 years More than 
3 years

Total

(Rs. in lakhs)

Current 
but 

not due 

Outstanding for following periods from due date of payment
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements
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v. Aging fortrade receivable outstanding as on 31st March 2022 as follows:-

Particulars Current Outstanding forfollowing periods from due date of payment

As at 31st March 2023

Undisputed Trade Receivables — considered good

Undisputed Trade Receivables — which

have significant increase in credit risk

Undisputed Trade receivable — credit impaired

Disputed Trade receivables - considered good

Disputed Trade receivables - which

have significant increase in credit risk

Disputed Trade receivables - credit impaired

Less: Allowance for doubtful trade receivables

TOTAL

but

notdue
Less than6 6 months — 1-2years 2-3years More than

Months 1 year 3 years

13.41

13.41

NOTE 9:FINANCIALASSETS - CASH& CASH EQUIVALENTS

Particulars

Balances with Banks in Current Accounts

Cash on Hand

TOTAL

9.08

9.08

(Rs. in lakhs)

Total

1,231.94 1,254.44

1,231.94 1,254.44

-1,231.94

22.50

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

NOTE 10:FINANCIALASSETS - BANK BALANCES OTHERTHAN CASH& CASH EQUIVALENTS

Particulars

10.93 12.06

8.03 7.03

18.97 19.09

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

Fixed Deposits due to mature within 12 months ofreporting date” 25.40 24.63

Margin Money forLetter of Credit 0.15 0.15

TOTAL 25.55 24.78

Notes: Fixed Deposit ofRs. 11.50Iakhs as at31st March 2024 (Previous Year as at31st March 2023 Rs.11.50 lakhs) have been earmarked

by bankagainst guarantee issued forMaharashtra Pollution Control Board (MPCB).

NOTE 11:FINANCIALASSETS - LOANS (CURRENT ASSETS)

Particulars

Unsecured, considered good

Loans toEmployees

TOTAL

NOTE 12:FINANCIALASSETS - OTHERS (CURRENT)

Particulars

Interest Receivable

Security Deposits

MSEDCL Insurance Claim Receivable

TOTAL

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

60.65

60.65

60.65

60.65

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

28.55 5.31

1,893.40

1,921.95

90.31

1,893.40

1,989.03

NOTE 9: FINANCIAL ASSETS - CASH & CASH EQUIVALENTS

Balances with Banks in Current Accounts 10.93 12.06 

Cash on Hand 8.03 7.03 

TOTAL  18.97 19.09 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

NOTE 10: FINANCIAL ASSETS  - BANK BALANCES OTHER THAN CASH & CASH EQUIVALENTS

Fixed Deposits due to mature within 12 months of reporting date* 25.40 24.63 

Margin Money for Letter of Credit  0.15 0.15   

TOTAL  25.55 24.78 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Notes : Fixed Deposit of Rs. 11.50 lakhs as at 31st March 2024 (Previous Year as at 31st March 2023 Rs. 11.50 lakhs ) have been earmarked 
by bank against guarantee issued for Maharashtra Pollution Control Board (MPCB).

As at 31st March 2023
Undisputed Trade Receivables –  considered good  -    13.41  9.08  -    -    1,231.94  1,254.44 
Undisputed Trade Receivables – which 
have significant increase in credit risk  -    -    -    -    -    -    -   
Undisputed Trade receivable – credit impaired  -    -    -    -    -    -    -   
Disputed Trade receivables - considered good  -    -    -    -    -    -    -   
Disputed Trade receivables - which 
have significant increase in credit risk  -    -    -    -    -    -    -   
Disputed Trade receivables - credit impaired  -    -    -    -    -    -    -   

  - 13.41  9.08  -    -    1,231.94  1,254.44 
Less: Allowance for doubtful trade receivables  -1,231.94 

TOTAL  22.50 

Particulars

Less than 6
Months

6 months –
1 year

1-2 years 2-3 years More than 
3 years

Total

(Rs. in lakhs)

Current 
but 

not due 

Outstanding for following periods from due date of payment

Notes forming part of the financial statements
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NOTE 11: FINANCIAL ASSETS - LOANS (CURRENT ASSETS)

Unsecured, considered good 

Loans to Employees 60.65 60.65

TOTAL  60.65 60.65 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

NOTE 12: FINANCIAL ASSETS  - OTHERS (CURRENT)

Interest Receivable 28.55 5.31 

Security Deposits -   90.31 

MSEDCL Insurance Claim Receivable  1,893.40 1,893.40   

TOTAL  1,921.95 1,989.03 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

v. Aging for trade receivable outstanding as on 31st March 2022 as follows:-
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Notes forming part of the financial statements

NOTE 13:OTHER CURRENTASSETS

Particulars

Advances other than capital advances

Advance toSuppliers/ Expenses

Others

Prepaid expenses

Balances with Excisem,VAT and GST Authorities

TDS Receivable from NBFC

TOTAL

NOTE 14:EQUITY SHARE CAPITAL

Particulars

Authorised

42,00,00,000 Equity shares of Re 1/- each with voting rights

TOTALAUTHORIZED SHARE CAPITAL

Issued, Subscribed& Paid Up

39,80,80,925 Equity shares of Re 1/- each with voting rights

TOTAL ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL

a)Reconciliation of the number ofshares outstanding:

Particulars

Shares atthebeginning

Add: Shares Issued

Less: Shares Forfeited/ buyback

Shares attheend

b)Rights, Preferences and restrictions attached toshares

ANNUAL REPORT 2023-2024

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

2.39

29.52

0.88

32.78

1.45

29.82

0.88

32.15

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

4,200.00

4,200.00

3,980.81

3,980.81

4,200.00

4,200.00

3,980.81

3,980.81

As at 31st March, 2024 As at31st March, 2023

No. of Amount No.of Amount

Shares (Lakhs) Shares (Lakhs)

39,80,80,925 3,980.81 39,80,80,925 3,980.81

39,80,80,925 3,980.81 39,80,80,925 3,980.81

The company hasoneclass ofequity shares havinga par value Re 1/- per share. Each shareholder is eligible for one vote per share held. In

the event ofliquidation, the equity shareholders are eligible to receive the remaining assets ofthe company after distribution of all preferential

amounts, in proportion totheirshareholding

Notes forming part of the financial statements
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NOTE 13: OTHER CURRENT ASSETS

Advances other than capital advances 

Advance to Suppliers / Expenses - -

Others 

Prepaid expenses 2.39 1.45  

Balances with Excisem,VAT and GST Authorities 29.52 29.82 

TDS Receivable from NBFC  0.88 0.88 

TOTAL  32.78 32.15  

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

NOTE 14: EQUITY SHARE CAPITAL

Authorised 

42,00,00,000 Equity shares of  Re 1/- each with voting rights 4,200.00 4,200.00 

TOTAL AUTHORIZED SHARE CAPITAL 4,200.00 4,200.00 

Issued, Subscribed & Paid Up 

39,80,80,925 Equity shares of  Re 1/- each with voting rights 3,980.81 3,980.81 

TOTAL ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL 3,980.81 3,980.81

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Shares at the beginning   39,80,80,925  3,980.81  39,80,80,925  3,980.81 

Add: Shares Issued  -    -    -    -   

Less: Shares Forfeited / buyback  -    -    -    -   

Shares at the end  39,80,80,925  3,980.81  39,80,80,925  3,980.81 

Particulars As at 31st March , 2023As at 31st , 2024March 

No. of 
Shares

No. of 
Shares

Amount 
(Lakhs)

Amount 
(Lakhs)

 a) Reconciliation of the number of shares outstanding : 

b) Rights, Preferences and restrictions attached to shares

The company has one class of equity shares having a par value Re 1/- per share. Each shareholder is eligible for one vote per share held. In 
the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the company after distribution of all preferential 
amounts, in proportion to their shareholding
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Notes forming part of the financial statements

c)Details of Shareholders holding more than 5% equity shares

Name oftheShareholder

Equity shares with voting rights :-

Indiasteel International P.Ltd.

TB Investments Ltd.

Metal Industrial Pte Ltd (Formerly known as UD Industrial

Holding Pte Ltd. )

Khamgaon Land Development and Trading Co.Pvt.Ltd.

Yeotmal Land Development and Trading Co.Pvt.Ltd.

TOTAL

d)Disclosure of Shareholding of Promoters isas follows

Name oftheShareholder

Sudhir Gupta

Priya Gupta

Varun Gupta

SiddharthS Gupta

Malika Siddharth Gupta

Priyanka Varun Gupta

India Steel International (P) Ltd

Khamgaon Land Development& Trading Co (P) Ltd

Yeotmal Land Development& Trading Co (P) Ltd

Isiworld Steels Pvt Ltd

Isisales (India) Pvt Ltd

Isimetals (India) Pvt Ltd

Isicom Traders Pvt Ltd

Isinox Steels Limited

Isistar Exports Pvt Ltd

TOTAL

NOTE 15:OTHER EQUITY

Particulars

Balance as on April 01, 2023

Profit for the period

Other comprehensive income

- Remeasurements gains/ (loss) on

defined benefit plans

As at March 31,2024

As at31st March, 2024

No. of %

Shares

4,56,34,150

2,70,00,000

9,04,58,196

4,36,50,000

4,36,50,000

25,03,92,346

ANNUAL REPORT 2023-2024

As at 31st March, 2023

No. of %

Shares

11.46% 4,56,34,150 11.46%

6.78% 2,70,00,000 6.78%

22.72% 9,04,58,196 22.72%

10.97% 4,36,50,000 10.97%

10.97% 4,36,50,000 10.97%

62.90% 25,03,92,346 62.90%

As at31st March, 2024 As at31st March, 2023 % Change

No.of % No.of %

Shares Shares

during

the year

18,45,550 0.46% 89,45,550 2.25% -1.79%

86,060 0.02% 11,86,060 0.30% -0.28%

6,54,800 0.16% 6,54,800 0.16% 0.00%

4,59,700 0.12% 4,59,700 0.12% 0.00%

5,000 0.00% 5,000 0.00% 0.00%

5,000 0.00% 5,000 0.00% 0.00%

4,56,34,150 11.46% 4,56,34,150 11.46% 0.00%

4,36,50,000 10.97% 4,36,50,000 10.97% 0.00%

4,36,50,000 10.97% 4,36,50,000 10.97% 0.00%

1,78,37,500 4.48% 1,78,37,500 4.48% 0.00%

1,74,00,400 4.37% 1,74,00,400 4.37% 0.00%

1,74,00,350 4.37% 1,74,00,350 4.37% 0.00%

13,12,750 0.33% 13,12,750 0.33% 0.00%

8,91,679 0.22% 8,91,679 0.22% 0.00%

4,37,500 0.11% 4,37,500 0.11% 0.00%

19,12,70,439 48.05% 19,94,70,439 50.11% -2.06%

(Rs. in lakhs)

Capital Securities Capital General Retained Total

Redemption Premium Reserve Reserve Earnings

Reserve

500.00 18,019.38 4,451.30 2,040.00 -24,136.72 873.97

-1,162.47 -1,162.47

282.05 282.05

500.00 18,019.38 4,451.30 2,040.00 -25,017.14 -6.46

Notes forming part of the financial statements
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Balance as on April 01, 2023 500.00  18,019.38  4,451.30  2,040.00  -24,136.72  873.97 

Profit for the period  -    -1,162.47  -1,162.47 

Other comprehensive income 

- Remeasurements gains / (loss) on 

defined benefit plans  282.05  282.05 

As at March 31, 2024 500.00  18,019.38  4,451.30  2,040.00  -25,017.14  -6.46 

Particulars Capital 
Redemption 

Reserve

Securities 
Premium

Capital
Reserve

General 
Reserve

Retained
Earnings

Total

NOTE 15: OTHER EQUITY (Rs. in lakhs)

c) Details of Shareholders holding  more than 5% equity shares

Equity shares with voting rights :- 

Indiasteel International P.Ltd. 4,56,34,150 11.46%  4,56,34,150 11.46%

TB Investments Ltd.  2,70,00,000 6.78%  2,70,00,000 6.78%

Metal Industrial Pte Ltd (Formerly known as ""UD Industrial 

Holding Pte Ltd."") 9,04,58,196 22.72%  9,04,58,196 22.72%

Khamgaon Land Development and Trading Co.Pvt.Ltd.  4,36,50,000 10.97%  4,36,50,000 10.97%

Yeotmal Land Development and Trading Co.Pvt.Ltd.  4,36,50,000 10.97%  4,36,50,000 10.97%

TOTAL  25,03,92,346 62.90%  25,03,92,346 62.90%

Name of the Shareholder As at 31st March, 2023As at 31st , 2024March

No. of 
Shares

No. of 
Shares

% %

d) Disclosure of Shareholding of Promoters is as follows

Sudhir Gupta  18,45,550 0.46%  89,45,550 2.25% -1.79%

Priya Gupta  86,060 0.02%  11,86,060 0.30% -0.28%

Varun Gupta  6,54,800 0.16%  6,54,800 0.16% 0.00%

Siddharth S Gupta  4,59,700 0.12%  4,59,700 0.12% 0.00%

Malika Siddharth Gupta  5,000 0.00%  5,000 0.00% 0.00%

Priyanka Varun Gupta  5,000 0.00%  5,000 0.00% 0.00%

India Steel International (P) Ltd  4,56,34,150 11.46%  4,56,34,150 11.46% 0.00%

Khamgaon Land Development & Trading Co (P) Ltd  4,36,50,000 10.97%  4,36,50,000 10.97% 0.00%

Yeotmal Land Development & Trading Co (P) Ltd  4,36,50,000 10.97%  4,36,50,000 10.97% 0.00%

Isiworld Steels Pvt Ltd  1,78,37,500 4.48%  1,78,37,500 4.48% 0.00%

Isisales (India) Pvt Ltd  1,74,00,400 4.37%  1,74,00,400 4.37% 0.00%

Isimetals (India) Pvt Ltd  1,74,00,350 4.37%  1,74,00,350 4.37% 0.00%

Isicom Traders Pvt Ltd  13,12,750 0.33%  13,12,750 0.33% 0.00%

Isinox Steels Limited  8,91,679 0.22%  8,91,679 0.22% 0.00%

Isistar Exports Pvt Ltd  4,37,500 0.11%  4,37,500 0.11% 0.00%

TOTAL  19,12,70,439 48.05%  19,94,70,439 50.11% -2.06%

Name of the Shareholder As at 31st March, 2023As at 31st , 2024March

No. of 
Shares

No. of 
Shares

% %

% Change 
during 

the year
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Notes forming part of the financial statements

Nature and Purpose oftheReserves:-

Capital Share Redemption Reserve

ANNUAL REPORT 2023-2024

Capital redemption reserve is created due toredemption ofpreference share capital in earlier years as perthe requirement ofthe Companies

Act.

Securities Premium

Security premium reserve is created when shares are issue at premium.The reserve is utilised in accordance with the provisions of the

companiesAct, 2013.

Capital Reserve

The Capital reserve was created to recognised the gain due to CDR scheme totheextent of Rs.44.51 crapproved by RCIL ason 31st March

2008 and gain due to increse in the value of Tangible asstes of Rs.74.13 cr as on 31st March 2015 and same was transferred to retained

earning.

General Reserve

The Company hastransferreda portion of Net Profits of the Company before declaring Dividends to General Reserve pursuant tothe earlier

provision ofThe CompaniesAct, 1956. Mandatory transfer to General Reserve, is not required undertheCompaniesAct, 2013.

NOTE 16:FINANCIAL LIABILITIES (LONG TERM BORROWINGS)

Particulars

UNSECURED:

Loans from Related Party

Loans from Director

TOTAL

Notes :-

A Unsecured Loan :-

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

2,757.33

184.92

2,942.25

1,568.09

1,568.09

1 Unsecured Loan from Related Parties does nothavea definite repayment schedule. Interest rate for above loans are range between

0.00% to12.00 %.

NOTE 17:NON-CURRENT TRADE PAYABLES

Particulars

Others

Long term creditors”*

TOTAL

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

"Effect ofsettlement deed/addendumtothesettlement deed witha creditor resulting in reduction of liability is accounted forona proportionate

basis and the same is considered as other income. Considering the current Global Pandemic situation, negotiations are going on with the said

creditor fora longer repayment schedule starting after 12 months hence theliability has been reclassified as "Non Current Financial Liability -

Trade Payable" as perthe Management Policy.

Notes forming part of the financial statements

Capital Reserve

The Capital reserve was created to recognised the gain due to CDR scheme to the extent of Rs.44.51 cr approved by RCIL as on 31st March 
2008 and gain due to increse in the value of Tangible asstes of Rs.74.13 cr as on 31st March 2015 and same was transferred to retained 
earning.

General Reserve

The Company has transferred a portion of Net Profits of the Company before declaring Dividends to General Reserve pursuant to the earlier 
provision of The Companies Act, 1956. Mandatory transfer to General Reserve, is not required under the Companies Act, 2013.

NOTE 16: FINANCIAL LIABILITIES (LONG TERM BORROWINGS) 

UNSECURED : 

Loans from Related Party 2,757.33 1,568.09 

Loans from Director 184.92 -

TOTAL 2,942.25 1,568.09 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Notes :- 

A Unsecured Loan :-

1 Unsecured Loan from Related Parties does not have a definite repayment schedule. Interest rate for above loans are range between 

0.00%  to 12.00 %.
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Nature and Purpose of the Reserves:-

Capital Share Redemption Reserve

Capital redemption reserve is created  due to redemption of preference share capital in earlier years as per the requirement of the Companies 
Act.

Securities Premium

Security premium reserve is created when shares are issue at premium.The reserve is utilised in accordance with the provisions of the 
companies Act, 2013.

NOTE 17: NON-CURRENT TRADE PAYABLES 

Others 

Long term creditors** - -

TOTAL -  -

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

**Effect of settlement deed/ addendum to the settlement deed with a creditor resulting in reduction of liability is accounted for on a proportionate 
basis and the same is considered as other income. Considering the current Global Pandemic situation, negotiations are going on with the said 
creditor for a longer repayment schedule starting after 12 months hence the liability has been reclassified as "Non Current Financial Liability - 
Trade Payable" as per the Management Policy.
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

NOTE 18:FINANCIAL LIABILITIES - OTHERS (NON-CURRENT)

Particulars

Others

Interest accrued but notdue on borrowings

TOTAL

NOTE 19:PROVISIONS (NON-CURRENT)

Particulars

Provision for Employee Benefits

Gratuity

Compensated absences

TOTAL

NOTE 20:FINANCIAL LIABILITIES - SHORTTERM BORROWINGS

Particulars

SECURED:

Loans repayable on demand - Banks

Cash Credit

Letter of Credit

Term Loan - FITL

Term Loan - ECLGS

Term Loan - Bank

Term Loan - Financial Institutions (NBFC)

UNSECURED:

Loans from Others

TOTAL
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(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

627.41

627.41

628.06

628.06

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

4.12

0.99

5.11

194.85

1.10

195.95

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

4,259.80

1,035.52

307.12

101.06

1.34

7.42

5,712.26

650.94

650.94

6,363.19

3,531.15

614.35

274.32

94.64

2.42

7.42

4,524.32

650.94

650.94

5,175.25

Notes:-

A Loans Repayable on Demand/Term Loan (Banks):-

1 Kotak Mahindra BankLtd& DNS Bank Ltd. has sanctioned Cash Credit facilities against the security by way of first pari passu charge on

thefixed assets ofthecompany, hypothication ofstock and bookdebts ofthecompanyandpersonal guarantees ofsomeofthepromoter

directors of the Company. This accounts have become Non Performing Assets before& as on date ofbalance sheet and company has

received recall notices from the banks. Kotak Mahindra Bank Limited has taken the possession ofthe factory premises ofthecompany

situated atZenith Compound, Village Vihari, Kahalapur District, Raigad.

2 Kotak Mahindra Bank Ltd. has sanctioned Letter of Credit facilities against the security by way of first pari passu charge on the fixed

assets ofthe company, hypothication ofstockand bookdebts ofthecompanyandpersonal guarantees ofsomeofthepromoter directors

of the Company. This accounts have become Non Performing Assets before& as on date ofbalance sheet and company hasreceived

recall notices from thebanks. Kotak Mahindra Bank Limited has taken the possession ofthefactory premises ofthecompany situated at

Zenith Compound, Village Vihari, Kahalapur District, Raigad.

3 FITL Loan from DNS Bank@ 15.75% p.a. interest are secured against Stock and Books Debts, Plant& Machinery and Factory Land&

Building. This loan is repayable in7 monthly installments. Said loan was to be repaid before 31.03.2021. However thecompany has

defaulted in repaying the sameaspertheagreed sanctioned terms.

Notes forming part of the financial statements

NOTE 18: FINANCIAL LIABILITIES - OTHERS (NON-CURRENT) 

Others 

Interest accrued but not due on borrowings 627.41 628.06

TOTAL 627.41 628.06 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

NOTE 19: PROVISIONS (NON-CURRENT) 

Provision for Employee Benefits 

Gratuity 4.12  194.85 

Compensated absences  0.99 1.10 

TOTAL 5.11 195.95 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)
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NOTE 20: FINANCIAL LIABILITIES - SHORT TERM BORROWINGS 

SECURED : 

Loans repayable on demand - Banks 

Cash Credit 4,259.80 3,531.15

Letter of Credit 1,035.52 614.35

Term Loan - FITL  307.12 274.32 

Term Loan - ECLGS  101.06 94.64 

Term Loan - Bank  1.34 2.42 

Term Loan - Financial Institutions (NBFC)  7.42 7.42 

 5,712.26 4,524.32 

UNSECURED : 

Loans from Others  650.94 650.94  

 650.94 650.94 

TOTAL  6,363.19 5,175.25 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Notes :-  

A Loans Repayable on Demand / Term Loan (Banks) :-

1 Kotak Mahindra Bank Ltd & DNS Bank Ltd. has sanctioned Cash Credit facilities against the security by way of first pari passu charge on 

the fixed assets of the company, hypothication of stock and book debts of the company and personal guarantees of some of the promoter 

directors of the Company. This accounts have become Non Performing Assets before & as on date of balance sheet and company has 

received recall notices from the banks. Kotak Mahindra Bank Limited has taken the possession of the factory premises of the company 

situated at Zenith Compound, Village Vihari, Kahalapur District, Raigad.

2 Kotak Mahindra Bank Ltd. has sanctioned Letter of Credit facilities against the security by way of first pari passu charge on the fixed 

assets of the company, hypothication of stock and book debts of the company and personal guarantees of some of the promoter directors 

of the Company. This accounts have become Non Performing Assets before & as on date of balance sheet and company has received 

recall notices from the banks. Kotak Mahindra Bank Limited has taken the possession of the factory premises of the company situated at 

Zenith Compound, Village Vihari, Kahalapur District, Raigad.

3 FITL Loan from DNS Bank @ 15.75% p.a. interest are secured against Stock and Books Debts, Plant & Machinery and Factory Land & 

Building. This loan is repayable in 7 monthly installments. Said loan was to be repaid before 31.03.2021. However the company has 

defaulted in repaying the same as per the agreed sanctioned terms.
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Notes forming part of the financial statements
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4 FITL Loan from Kotak Mahindra Bank Ltd.@ 19.00% p.a. interest are secured against Stock and Books Debts, Plant& Machinery and

Factory Land& Building. This loan is repayable in7 monthly installments. Said loan was to be repaid before 31.03.2021. However the

company hasdefaulted in repaying the same aspertheagreed sanctioned terms. This accounts have become Non Performing Assets

before& as on date ofbalance sheet and company hasreceived recall notices from thebanks. Kotak Mahindra Bank Limited has taken

the possession ofthefactory premises ofthecompanysituated atZenith Compound, Village Vihari, Kahalapur District, Raigad.

S The Company hasduring the year availeda loan of Rs. 80 lakhs from Kotak Mahindra Bank Ltd. under the Emergency Credit Line

Guarantee Scheme (ECLGS) of National Credit Guarantee Trustee Company Ltd(NCGTC) in order to meet its working capital

requirements. The tenure of the loan is 48 months (Including the 12 month moratorium period) carrying an interest rate of 8.00% p.a.

repayable in 48 equated monthly installments. The said loan is secured by way offirst and second charge on theentire present and future

current and movable assets with DNS Bank, first and second charge moveable fixed assets Equitable/ Registered on immovable

properties, i.e. Land and Building and structure and P&M located in Zenith Compound, Khopoli, District Raigad, Maharashtra - 410203

owned bytheIndia Steel Works Limited. Howeverthecompany hasdefaulted in repaying the same aspertheagreed sanctioned terms.

This accounts have become Non Performing Assets before& as on date ofbalance sheet and company hasreceived recall notices from

thebanks. Kotak Mahindra Bank Limited has taken the possession ofthefactory premises ofthecompany situated at Zenith Compound,

Village Vihari, Kahalapur District, Raigad.

6 Loans from Yes Bank@ 7.20% p.a. interest are secured against hypothecation of motor vehicles. These loans are repayable in 60

equated monthly months installment of Rs.0.41 lakhs.

B Term Loans Financial Institutions (NBFC):-

1 Loans from Sundaram Finance Ltd.@ 7.10% p.a. interest are secured against hypothecation ofkomatsu hydraulic excavator machine.

Howeverthecompany hasdefaulted in repaying the sameaspertheagreed sanctioned terms.

C Unsecured Loan :-

1 Unsecured Loanfrom other corporate are repayable on demand. Interest rate@ 8.00 % p.a.

NOTE 21:FINANCIAL LIABILITIES - TRADE PAYABLES

Particulars

Due to Micro, Small and Medium Enterprises

Due to Others (Refer Notes Below)

TOTAL

Notes :-

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

16,392.81

16,392.81

16,772.30

16,772.30

Based on theinformation in possession with the Company, no supplier has been identified as being covered under Micro, Small and

Medium Enterprise DevelopmentAct, 2006 ("theAct"). Accordingly, In viewoftheaboveoutstanding as at31st March 2024 thesamehas

notbeen quantified relating to Micro and Small Enterprises referred to in the saidAct.

The balances oftrade payable forthe amount due tosome ofthem aresubject to reconciliation. Necessary adjustment if any, may be

madewhentheacconts are settled.

Trade Payables Includes related party refer Note No.41.

iv. Ageing fortrade payables outstanding as atMarch 31,2024 is as follows: (Rs. in lakhs)

ParticularS Outstanding forfollowing periods from due date of payment Total

Total outstanding dues ofmicro enterprises and small enterprises

Total outstanding dues ofcreditors other than micro

enterprises and small enterprises

Disputed dues ofmicro enterprises and small enterprises

Disputed dues ofcreditors other than micro enterprises

and small enterprises

Less than 1-2years 2-3years More than

1 year 3 years

4.69 810.03 1,067.48 14,510.62 16,392.81

4.69 810.03 1,067.48 14,510.62 16,392.81

4 FITL Loan from Kotak Mahindra Bank Ltd. @ 19.00% p.a. interest are secured against Stock and Books Debts, Plant & Machinery and 

Factory Land & Building. This loan is repayable in 7 monthly installments. Said loan was to be repaid before 31.03.2021. However the 

company has defaulted in repaying the same as per the agreed sanctioned terms. This accounts have become Non Performing Assets 

before & as on date of balance sheet and company has received recall notices from the banks. Kotak Mahindra Bank Limited has taken 

the possession of the factory premises of the company situated at Zenith Compound, Village Vihari, Kahalapur District, Raigad.

5 The Company has during the year availed a loan of Rs. 80 lakhs from Kotak Mahindra Bank Ltd. under the Emergency Credit Line 

Guarantee Scheme (ECLGS) of National Credit Guarantee Trustee Company Ltd (NCGTC) in order to meet its working capital 

requirements. The tenure of the loan is 48 months (Including the 12 month moratorium period) carrying an interest rate of 8.00% p.a. 

repayable in 48 equated monthly installments. The said loan is secured by way of first and second charge on the entire present and future 

current and movable assets with DNS Bank, first and second charge moveable fixed assets Equitable/ Registered on immovable 

properties, i.e. Land and Building and structure and P&M located in Zenith Compound, Khopoli, District Raigad, Maharashtra - 410203 

owned by the India Steel Works Limited. However the company has defaulted in repaying the same as per the agreed sanctioned terms. 

This accounts have become Non Performing Assets before & as on date of balance sheet and company has received recall notices from 

the banks. Kotak Mahindra Bank Limited has taken the possession of the factory premises of the company situated at Zenith Compound, 

Village Vihari, Kahalapur District, Raigad.

6 Loans from Yes Bank @ 7.20% p.a. interest are secured against hypothecation of motor vehicles. These loans are repayable in 60 

equated monthly months installment of Rs.0.41 lakhs.

B Term Loans Financial Institutions (NBFC) :-

1 Loans from Sundaram Finance Ltd. @ 7.10% p.a. interest are secured against hypothecation of komatsu hydraulic excavator machine. 

However the company has defaulted in repaying the same as per the agreed sanctioned terms.

C Unsecured Loan :-

1 Unsecured Loan from other corporate are repayable on demand. Interest rate @ 8.00 % p.a.

Notes forming part of the financial statements
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NOTE 21: FINANCIAL LIABILITIES - TRADE PAYABLES 

Due to Micro, Small and Medium Enterprises - -   

Due to Others (Refer Notes Below) 16,392.81 16,772.30 

TOTAL 16,392.81 16,772.30 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Notes :- 

i. Based on the information in possession with the Company, no supplier has been identified as being covered under Micro, Small and 
Medium Enterprise Development Act, 2006 ("the Act"). Accordingly, In view of the above outstanding as at 31st March 2024 the same has 
not been quantified relating to Micro and Small Enterprises referred to in the said Act.

ii. The balances of trade payable for the amount due to some of them are subject to reconciliation. Necessary adjustment if any, may be 
made when the acconts are settled.

iii. Trade Payables Includes related party refer Note No. 41.

iv. Ageing for trade payables outstanding as at March 31, 2024 is as follows:

 Total outstanding dues of micro enterprises and small enterprises  -    -    -    -    -   
 Total outstanding dues of creditors other than micro 
enterprises and small enterprises 4.69  810.03  1,067.48  14,510.62  16,392.81 
 Disputed dues of micro enterprises and small enterprises  -    -    -    -    -   
 Disputed dues of creditors other than micro enterprises 
and small enterprises  -    -    -    -    -   

4.69  810.03  1,067.48  14,510.62  16,392.81 

Particulars

Less than
1 year

1-2 years 2-3 years More than 
3 years

Total

(Rs. in lakhs)

Outstanding for following periods from due date of payment
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Notes forming part of the financial statements

iv. Ageing fortrade payables outstanding as atMarch 31,2023 is as follows:

Particulars

Total outstanding dues ofmicro enterprises and small enterprises

Total outstanding dues ofcreditors other than micro enterprises

and small enterprises

Disputed dues ofmicro enterprises and small enterprises

Disputed dues ofcreditors other than micro enterprises and

small enterprises

NOTE 22:FINANCIAL LIABILITIES - OTHERS (CURRENT)

Particulars

Interest accrued”“

Others

Employee Benefits payables

Preference Shares

TOTAL

”Includes related party refer Note No.41.

NOTE 23:OTHER CURRENT LIABILITIES

Particulars

Advance from Customer“*

Statutory Liabilities””

TOTAL

ANNUAL REPORT 2023-2024

(Rs. in lakhs)

Outstanding forfollowing periods from due date of payment Total

Less than 1-2years 2-3years More than

1 year 3 years

“Includes related party refer Note No.41.

”** Includes payable towardsTDS, GST, and Employee Related Statutory Obligation.

NOTE 24:PROVISIONS (CURRENT)

Particulars

Provision for Employee Benefits

Bonus

Compensated absences

Gratuity

Others Provision

Others

TOTAL

Refer Note1 (2.11) forfurther reference on Employee benefits.

1,095.41 1,176.09 14,500.81 16,772.30

1,095.41 1,176.09 14,500.81 16,772.30

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

221.65 221.65

115.74

6,418.59

6,755.98

629.97

6,418.59

7,270.21

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

2,723.07 3,357.22

308.69 306.33

3,031.76 3,663.55

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

1.85

0.53

2.29

4.66

136.46

136.46

141.12

44.90

3.36

80.86

129.12

393.72

393.72

522.84

Notes forming part of the financial statements
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NOTE 22: FINANCIAL LIABILITIES - OTHERS (CURRENT) 

Interest accrued**  221.65 221.65

Others 

Employee Benefits payables  115.74 629.97 

Preference Shares  6,418.59 6,418.59 

TOTAL  6,755.98 7,270.21 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

** Includes related party refer Note No. 41.

Total outstanding dues of micro enterprises and small enterprises  -    -    -    -    -   
 Total outstanding dues of creditors other than micro enterprises 
and small enterprises -    1,095.41  1,176.09  14,500.81  16,772.30 
 Disputed dues of micro enterprises and small enterprises  -    -    -    -    -   
 Disputed dues of creditors other than micro enterprises and 
small enterprises  -    -    -    -    -   

 -    1,095.41  1,176.09  14,500.81  16,772.30 

Particulars

Less than
1 year

1-2 years 2-3 years More than 
3 years

Total

(Rs. in lakhs)

Outstanding for following periods from due date of payment

iv. Ageing for trade payables outstanding as at March 31, 2023 is as follows:
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NOTE 23: OTHER CURRENT LIABILITIES

Advance from Customer** 2,723.07 3,357.22 

Statutory Liabilities*** 308.69 306.33 

TOTAL  3,031.76 3,663.55 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

 ** Includes related party refer Note No. 41. 

 *** Includes payable towards TDS, GST, and Employee Related Statutory Obligation.  

NOTE 24: PROVISIONS (CURRENT) 

Provision for Employee Benefits 

Bonus 1.85 44.90

Compensated absences  0.53 3.36 

Gratuity  2.29 80.86 

4.66 129.12 

Others Provision 

Others  136.46 393.72

136.46 393.72 

TOTAL  141.12 522.84 

Particulars  As at
March 31, 2023

 As at
March 31, 2024

(Rs. in lakhs)

Refer Note 1 (2.11) for further reference on Employee benefits. 
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Notes forming part of the financial statements

NOTE 25:REVENUE FROM OPERATIONS

Particulars

Revenue from Customers

Sale of Products

Sale ofServices

TOTAL

NOTE 26:OTHER INCOME

Particulars

Interest Income

Unclaimed liabilities written back

Other Income

TOTAL

NOTE 27:COST OF MATERIALS CONSUMED

Particulars

Inventories at the beginning of the year

Add:- Purchases during the year

Less:- Inventories at the end of the year

Less:- Stock Write off (Exceptional)

Cost ofMaterials Consumed

NOTE 28:PURCHASE OF STOCK INTRADE

Particulars

Purchase ofStock in Trade

TOTAL

NOTE 29:CHANGES ININVENTORIES OF FINISHED GOODSAND STOCK INTRADE

Particulars

Opening Stocks:

Finished Goods

Work in Progress

Stock In Trade

Stock Write off (Exceptional)

Less: Closing Stocks:

Finished Goods

Work in Progress

Stock In Trade

Stock Write off (Exceptional)

NET CHANGE ININVENTORIES
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Year Ended

March 31,2024

81.60

81.60

Year Ended

March 31,2024

71.48

552.83

20.11

644.42

Year Ended

March 31,2024

2,400.79

2,328.97

71.82

Year Ended

March 31,2024

Year Ended

March 31,2024

10,609.92

596.41

10,609.92

596.41

(Rs. in lakhs)

Year Ended

March 31,2023

352.90

117.67

470.57

(Rs. in lakhs)

Year Ended

March 31,2023

4.36

112.08

72.91

189.36

(Rs. in lakhs)

Year Ended

March 31,2023

5,586.72

-8.51

2,400.79

2,889.48

287.94

(Rs. in lakhs)

Year Ended

March 31,2023

(Rs. in lakhs)

Year Ended

March 31,2023

319.6

11,753.23

596.41

4,109.06

10,609.92

596.41

5,085.07

486.89

Notes forming part of the financial statements

NOTE 25: REVENUE FROM OPERATIONS 

Revenue from Customers

Sale of Products 81.60 352.90  

Sale of Services -   117.67 

TOTAL   81.60 470.57 

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)

NOTE 26: OTHER INCOME 

Interest Income 71.48 4.36 

Unclaimed liabilities written back 552.83 112.08 

Other Income  20.11 72.91 

TOTAL  644.42 189.36 

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)
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NOTE 27: COST OF MATERIALS CONSUMED

Inventories at the beginning of the year 2,400.79 5,586.72 

Add:- Purchases during the year -   -8.51 

Less:- Inventories at the end of the year  2,328.97 2,400.79 

Less:- Stock Write off (Exceptional)  -   2,889.48   

Cost of Materials Consumed  71.82 287.94 

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)

NOTE 28: PURCHASE OF STOCK IN TRADE

Purchase of Stock in Trade -

TOTAL  -

-

 -

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)

NOTE 29: CHANGES IN INVENTORIES OF FINISHED GOODS AND STOCK IN TRADE

Opening Stocks :  
Finished Goods  -   319.6
Work in Progress 10,609.92 11,753.23
Stock In Trade  596.41 596.41 
Stock Write off (Exceptional)   -   4,109.06   
Less : Closing Stocks : 
Finished Goods    -    -   
Work in Progress   10,609.92 10,609.92
Stock In Trade   596.41 596.41 

Stock Write off (Exceptional)   -   5,085.07   

NET CHANGE IN INVENTORIES -   486.89

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)
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Notes forming part of the financial statements

NOTE 30:EMPLOYEE BENEFIT EXPENSES

Particulars

Salaries, Wages andBonus

Directors Remuneration

Contribution to Provident and Other Funds

Gratuity Expenses (Refer Note No. 40)

Leave Encashment Expenses (Refer Note No. 40)

Staff Welfare Expenses

TOTAL

NOTE 31:FINANCE COST

Particulars

Interest Expense

On Borrowings

Others (Including Interest on delay/ deferred payment

Bank and other finance charges

TOTAL

NOTE 32:OTHER EXPENSES

Particulars

Power, Fuel and Utilities

Tank Facility Charges

Processing Charges

Water

Repairs to Plant and Machinery

Other Repairs

Packing Materials

Sales Promotion

Outward Freight Charges

Bad Debts Written off net of provisions

Travelling and Conveyance

Communication Expenses

Insurance

Rates and Taxes

Legal and Professional Fees

Printing& Stationery

Service Charges

Security Charges

Directors Sitting Fees

Motor Vehicle Expenses

Donations

GST Reversal Expenses
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(Rs. in lakhs)

Year Ended Year Ended

March 31,2024 March 31,2023

30.14 348.55

0.00 12.89

1.41 10.54

36.06 40.37

4.44 6.26

1.34 26.36

73.37 444.98

(Rs. in lakhs)

Year Ended Year Ended

March 31,2024 March 31,2023

889.55

124.91

0.11

1,014.57

753.39

68.64

0.29

822.32

(Rs. in lakhs)

Year Ended Year Ended

March 31,2024 March 31,2023

317.00 602.34

20.00 24.19

0.45 17.53

4.51

0.19

17.81

6.54

1.87

1.53

47.74

59.85

3.03

6.80

0.46

0.58

13.89

0.21

0.01

2.42

0.80

141.32

14.77

3.44

0.86

50.69

87.35

0.20

1.42

12.21

4.20

11.41

0.10

3.65

Notes forming part of the financial statements

NOTE 30: EMPLOYEE BENEFIT EXPENSES

Salaries, Wages and Bonus 30.14 348.55

Directors Remuneration 0.00 12.89

Contribution to Provident and Other Funds   1.41 10.54 

Gratuity Expenses (Refer Note No. 40)  36.06 40.37 

Leave Encashment Expenses (Refer Note No. 40)  4.44 6.26 

Staff Welfare Expenses  1.34 26.36 

TOTAL  73.37 444.98 

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)

NOTE 31: FINANCE COST

Interest Expense 

On Borrowings 889.55 753.39 

   Others (Including Interest on delay / deferred payment  124.91 68.64 

Bank and other finance charges  0.11 0.29 

TOTAL  1,014.57 822.32 

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)
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NOTE 32: OTHER EXPENSES 

 Power, Fuel and Utilities 317.00 602.34

 Tank Facility Charges 20.00 24.19

 Processing Charges 0.45 17.53

 Water   -   0.58

 Repairs to Plant and Machinery  -   13.89

 Other Repairs 4.51 0.21

 Packing Materials  -   0.01

 Sales Promotion 0.19 2.42

 Outward Freight Charges  -   0.80

 Bad Debts Written off net of provisions 17.81 141.32

 Travelling and Conveyance 6.54 14.77

 Communication Expenses 1.87 3.44

 Insurance 1.53 0.86

 Rates and Taxes 47.74 50.69

 Legal and Professional Fees 59.85 87.35

 Printing & Stationery  -   0.20

 Service Charges  -   1.42

 Security Charges 3.03 12.21

 Directors Sitting Fees 6.80 4.20

 Motor Vehicle Expenses 0.46 11.41

 Donations  -   0.10

 GST Reversal Expenses  -   3.65

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)
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Notes forming part of the financial statements

NOTE 32:OTHER EXPENSES (Contd...)

Particulars

Payment toAuditors

- Audit Fees

Foreign Exchange Fluctuation (Net)

Miscellaneous Expenses

Loss on sale of share

TOTAL

NOTE 33:CONTINGENT LIABILITIES AND COMMITMENTS AND ASSETS

A. CONTINGENT LIABILITIES

Claims against the company notacknowledged as debts

Particulars

Claims against the company/disputed liabilities but not acknowledged as debts

Excise/Customs Matters decided in the companies favour in earlier years, in respect of

which show cause notices have been received& contested

Sales Tax matters - Disputed

Income Tax matters - Disputed

Property Tax - Disputed

Bank Guarantee

Disputed Interest of bank

Disputed GST Liability

Material Claim

Disputed Suppliers Interest on Delay Payment

Notes :-

ANNUAL REPORT 2023-2024

(Rs. in lakhs)

Year Ended Year Ended

March 31,2024 March 31,2023

8.00

6.41

46.23

4.50

552.91

8.00

159.45

85.82

1,246.85

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

2,842.77 2,679.80

1,038.31

275.39

214.58

788.40

1.40

218.91

39.83

20.35

3,400.00

1,038.31

275.39

214.58

571.10

1.40

218.91

39.83

20.35

(i) It is not practicable for the Company toestimate the timings of cash outflows, if any, in respect of the above pending resolution of the

respective proceedings as it is determinable only on receipt ofjudgments/decisions pending with various forums/authorities.

The Companydoes notexpectany reimbursements in respect ofthe abovecontingent liabilities.

Mostoftheissues oflitigation pertaining to Central Excise/Sales Tax/Customs arebased on interpretation of the respective Law & Rules

thereunder. Management hasbeen opined by its counsel that manyoftheissues raised by revenue will not be sustainable in law as they

are covered byjudgments ofrespectivejudicial authorities which supports its contention.

(iv) The Company's pending litigation comprise ofproceeding pending related to Property tax. The Management hasreviewed all its pending

litigations and proceedings and has adequately provided forwhere provisions are required and disclosed as contingent liabilities where

applicable, in its financial statements. The Managementdoes notexpect theoutcome ofthese proceedings tohavea materially adverse

effect on its financial results.

Notes forming part of the financial statements

INDIA STEEL WORKS LIMITED   

119

NOTE 32: OTHER EXPENSES (Contd...) 

 Payment to Auditors 

  - Audit Fees 8.00 8.00

 Foreign Exchange Fluctuation (Net) 6.41 159.45

 Miscellaneous Expenses 46.23 85.82

 Loss on sale of share 4.50  -   

 TOTAL 552.91 1,246.85

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)

NOTE 33: CONTINGENT LIABILITIES AND COMMITMENTS AND ASSETS

A.  CONTINGENT LIABILITIES

      Claims against the company not acknowledged as debts

Claims against the company/disputed liabilities but not acknowledged as debts 2,842.77 2,679.80

Excise/Customs Matters decided in the companies favour in earlier years, in respect of 

which show cause notices have been received & contested 1,038.31 1,038.31

Sales Tax matters - Disputed 275.39 275.39

Income Tax matters - Disputed 214.58 214.58

Property Tax - Disputed 788.40 571.10

Bank Guarantee 1.40 1.40

Disputed Interest of bank 218.91 218.91

Disputed GST Liability 39.83 39.83

Material Claim 20.35 20.35

Disputed Suppliers Interest on Delay Payment 3,400.00  -   

Particulars As at
March 31, 2023

As at
March 31, 2024

(Rs. in lakhs)

Notes :-

(i) It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the 
respective proceedings as it is determinable only on receipt of judgments/decisions pending with various forums/authorities.

(ii)  The Company does not expect any reimbursements in respect of the above contingent liabilities.

(iii) Most of the issues of litigation pertaining to Central Excise/Sales Tax/Customs are based on interpretation of the respective Law & Rules 
thereunder. Management has been opined by its counsel that many of the issues raised by revenue will not be sustainable in law as they 
are covered by judgments of respective judicial authorities which supports its contention.

(iv) The Company’s pending litigation comprise of proceeding pending related to Property tax. The Management has reviewed all its pending 
litigations and proceedings and has adequately provided for where provisions are required and disclosed as contingent liabilities where 
applicable, in its financial statements. The Management does not expect the outcome of these proceedings to have a materially adverse 
effect on its financial results.
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Notes forming part of the financial statements

B. COMMITMENTS

Particulars

Estimated amount ofcontracts remaining to be executed on capital account&

not provided for”*

Net Capital Commitments

*”As certified by Management.

NOTE 34:CORPORATE SOCIAL RESPONSIBILITY

Particulars

Amount required to be spent as per Section 135 ofthe Companies Act, 2013

Amount spent during the year on:

Construction/ Acquistion of any Asset

On purposes other than (1)above

Total Paid

Gross Total

NOTE 35:EXCEPTIONAL ITEMS

Particulars

Security Deposit written off

Investment written off

Dilution of Investment

Diminution Value of Inventory

Creditors written off

Employee Benefits written off

Advances toSuppliers written off

Advances from Customer written off

MSEDCL Claim

NOTE 36:EARNINGS PER SHARE

Particulars

Profit for the year as per Statement of Profit& Loss

Weighted Average No. ofEquity Shares forofFace Value? 1 each

Earnings Per Share - Basic
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(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

(Rs. in lakhs)

Year Ended Year Ended

March 31,2024 March 31,2023

(Rs. in lakhs)

Year Ended Year Ended

March 31,2024 March 31,2023

17.07 124.40

-5.00

-594.36

-582.30

5.00

2,628.12

-630.58

10.06

-24.25

-1,893.40

219.35

(Rs. in lakhs)

Year Ended Year Ended

March 31,2024 March 31,2023

-1,162.47 -3,595.80

39,80,80,925 39,80,80,925

-0.29 -0.9

Notes forming part of the financial statements

B.   COMMITMENTS

Estimated amount of contracts remaining to be executed on capital account & 

not provided for** - -

Net Capital Commitments - -

Particulars As at
March 31, 2023

As at
March 31, 2024

(Rs. in lakhs)

** As certified by Management.

NOTE 34: CORPORATE SOCIAL RESPONSIBILITY

Amount required to be spent as per Section 135 of the Companies Act, 2013  - -   

Amount spent during the year on:

Construction / Acquistion of any Asset

On purposes other than (1) above  - -

Total Paid  - - 

Gross Total  - -

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)
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NOTE 35: EXCEPTIONAL ITEMS

Security Deposit written off 17.07 124.40

Investment written off  -    -   

Dilution of Investment -5.00 5.00

Diminution Value of Inventory  -   2,628.12

Creditors written off  -   -630.58

Employee Benefits written off -594.36  -   

Advances to Suppliers written off  -   10.06

Advances from Customer written off  -   -24.25

MSEDCL Claim  -   -1,893.40

-582.30 219.35

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)

NOTE 36: EARNINGS PER SHARE

Profit for the year as per Statement of Profit & Loss -1,162.47 -3,595.80

Weighted Average No. of Equity Shares for of Face Value ? 1 each 39,80,80,925 39,80,80,925

Earnings Per Share - Basic -0.29 -0.9

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)
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Notes forming part of the financial statements

NOTE37:CAPITALMANAGEMENT

ANNUAL REPORT 2023-2024

The Company's objective forCapital Management is to maximise shareholder value, safeguard business continuity, and support thegrowth of

the Company. Capital includes, Equity Capital, Securities Premium and other reserves and surplus attributable to the equity shareholders of

the Company. The Companydetermines the capital requirement based on annual operating plans and long term and strategic investment and

capital expenditure plans. The funding requirements are met througha mix ofequity, operating cash flows generated and debt. The operating

management, supervised by the Board ofDirectors of the Company regularly monitors its key gearing ratios and other financials parameters

and takes corrective actions wherever necessary. The relevant quantitative information on the aforesaid parameters are disclosed in these

financial statements.

(Rs. in lakhs)

Particulars

Total interest bearing financial liabilities

Less: Cash and Cash Equivalents

Adjusted Net Debt

Total Equity

Adjusted Equity

Adjusted Net Debt toadjusted Equity Ratio

NOTE38:FINANCIAL RISKMANAGEMENTAND POLICIES

Year Ended Year Ended

March 31,2024 March 31,2023

10,154.51 7,593.05

18.97 19.09

10,135.54 7,573.96

3,974.35 4,854.78

3,974.35 4,854.78

2.55 1.56

The Company's financial risk management is an integral part of how to plan and execute its business strategies. The Company's financial risk

management policy is set by the managing board. The details of different types ofrisk and management policy to address these risks are listed

below:

(a) Market Risk:-

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result froma change in the price ofa financial

instrument. The value ofa financial instrument may change asa result of changes in the interest rates, foreign currency exchange rates, equity

prices and other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial

instruments including investments and deposits, foreign currency receivables, payables and loans and borrowings. The objective of market

risk management is to avoid excessive expsoure in our foreign currency revenues and costs.

(a) (i) Market Risk - Interest Rate Risk

Interest rate risk is the risk that the fair value offuture cash flows ofthe financial instruments will fluctuate because ofchanges in market interest

rates. The company's exposure totherisk of changes in market interest rates primarily to the Company's borrowings, both short term and long

term obligations with floating interest rates.

The company is also exposed tointerest rate risk on its financial assets that include fixed deposits (which are part of cash and cash equivalents)

since all these aregenerally forshort durations, there is no significant interest rate risks pertaining tothese deposits..

Exposure to interest rate risk

Particulars

Fixed-rate instruments

Financial Liabilities - Borrowings

Total

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

9,305.44

9,305.44

9,305.44

6,743.34

6,743.34

6,743.34

Notes forming part of the financial statements

NOTE 37: CAPITAL MANAGEMENT

The Company's objective for Capital Management is to maximise shareholder value, safeguard business continuity,  and support the growth of 
the Company. Capital includes, Equity Capital, Securities Premium and other reserves and surplus attributable to the equity shareholders of 
the Company.  The Company determines the capital requirement based on annual operating plans and long term and strategic investment and 
capital expenditure plans. The funding requirements are met through a mix of equity, operating cash flows generated and debt.  The operating 
management, supervised by the Board of Directors of the Company regularly monitors its key gearing ratios and other financials parameters 
and takes corrective actions wherever necessary. The relevant quantitative information on the aforesaid parameters are disclosed in these 
financial statements.

Total interest bearing financial liabilities  10,154.51 7,593.05 

Less : Cash and Cash Equivalents  18.97 19.09 

Adjusted Net Debt  10,135.54 7,573.96 

Total Equity  3,974.35 4,854.78 

Adjusted Equity  3,974.35 4,854.78 

Adjusted Net Debt to adjusted Equity Ratio  2.55 1.56 

Particulars Year Ended
March 31, 2023

Year Ended
March 31, 2024

(Rs. in lakhs)

NOTE 38: FINANCIAL RISK MANAGEMENT AND POLICIES

The Company's financial risk management is an integral part of how to plan and execute its business strategies. The Company's financial risk 
management policy is set by the managing board. The details of different types of risk and management policy to address these risks are listed 
below:

(a) Market Risk:-

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial 
instrument. The value of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity 
prices and other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial 
instruments including investments and deposits , foreign currency receivables, payables and loans and borrowings. The objective of market 
risk management is to avoid excessive expsoure in our foreign currency revenues and costs.

(a) (i) Market Risk - Interest Rate Risk

Interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes in market interest 
rates. The company's exposure to the risk of changes in market interest rates primarily to the Company's borrowings, both short term and long 
term obligations with floating interest rates.

The company is also exposed to interest rate risk on its financial assets that include fixed deposits (which are part of cash and cash equivalents) 
since all these are generally for short durations, there is no significant interest rate risks pertaining to these deposits..
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Exposure to interest rate risk

Fixed-rate instruments

Financial Liabilities - Borrowings 9,305.44  6,743.34 

9,305.44  6,743.34 

Total 9,305.44  6,743.34 

Particulars As at
March 31, 2023

As at
March 31, 2024

(Rs. in lakhs)
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

Sensitivity analysis to interest rate risk
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The company doesn't accountforany fixed rate financial assets orfinancial liabilities at fair value through profit or loss. Therefore,a change in

interest rates atthe reporting datewould notaffect profit or loss.

(a)(ii) Market Risk - Price Risk

The Company hasnosurplus forinvestment in debt mutual funds, deposits etc. The Company does make deposit with the banks toprovide

security against gurantee issued by bank tocompanys trade payables. Deposit is made in fixed rate instrument. In view of this it is not

susceptible to market price risk, arising from changes in interest rates or market yields which may impact the return and value of the

investments.

(a)(iii) Market Risk -Currency Risk

The fluctuation in foreign currency exchange rates may havea potential impact on the statement of profit and loss and equity, where any

transaction references more than one currency orwhere assets/liabilities are denominated ina currency other than thefunctional currency of

the Company. The company is exposed tocurrency risk on account ofits trade payables in foreign currency. The functional currency ofthe

company is Indian Rupees. The Companyfollowsa natural hedge driven currency risk mitigation policy to the extent possible.

Exposure toCurrency risk

The summaryquantitative data abouttheCompany's exposure tocurrency risk are reported tomanagementofthecompanyareasfollows:-

Particulars

Financial Assets

Trade and other receivables

Financial Liabilities

Trade and other payables

Sensitivity analysis to currency risk

Foreign Currency

USD

EURO

Total

(b) Credit Risk

Foreign Currency in lakhs

Foreign As at As at

Currency March 31,2024 March 31,2023

USD

USD

EURO

19.95 -19.95

9.63

1.60

9.33

1.60

As at 31st March, 2024 As at31st March, 2023

3% increase 3% Decrease 3% increase 3% Decrease

19.95 -19.95 19.80 (19.80)

19.80 (19.80)

Credit Risk is the risk of financial loss to the Company ifa customer or counterparty toa financial instrument fails to meet its contractual

obligations, and arises principally from the Company's receivables from customers. The carrying amount ofFinancial Assets represents the

maximum credit exposure.

Trade Receivables

The Company hasestablisheda credit policy underwhich each new customer is analysed individually for creditworthiness before the payment

and delivery terms and conditions are offered. The Company's review includes external ratings, if they are available, financial statements,

industry information, business intelligence and in somecases bank references.

Trade Receivables of the Company aretypically unsecured ,except to the extent of the security deposits received from the customers or

financial guarantees provided by the market organizers in the business. Credit Risk is managed through credit approvals and periodic

monitoring of the creditworthiness of customers towhich theCompany grants credit terms in the normal course ofbusiness. The Company

performs ongoing credit evaluations of its customers' financial condition and monitors the creditworthiness of its customers towhich it grants

credit terms in the normal course of business. The Company hasno concentration of Credit Risk as the customer base is geographically

distributed in India.

Notes forming part of the financial statements

Sensitivity analysis to interest rate risk

The company doesn’t account for any fixed rate financial assets or financial liabilities at fair value through profit or loss. Therefore, a change in 
interest rates at the reporting date would not affect profit or loss.

(a)(ii) Market Risk - Price Risk

The Company has no surplus for investment in debt mutual funds, deposits etc. The Company does make deposit with the banks to provide 
security against gurantee issued by bank to companys trade payables. Deposit is made in fixed rate instrument. In view of this it is not 
susceptible to market price risk, arising from changes in interest rates or market yields which may impact the return and value of the 
investments.

(a)(iii) Market Risk - Currency Risk

The fluctuation in foreign currency exchange rates may have a potential impact on the statement of profit and loss and equity, where any 
transaction references more than one currency or where assets/liabilities are denominated in a currency other than the functional currency of 
the Company. The company is exposed to currency risk on account of its trade payables in foreign currency. The functional currency of the 
company is Indian Rupees. The Company follows a natural hedge driven currency risk mitigation policy to the extent possible.

Exposure to Currency risk

The summary quantitative data about the Company's exposure to currency risk are reported to management of the company are as follows:-

Financial Assets

Trade and other receivables USD 9.63 9.33 

Financial Liabilities

Trade and other payables USD 1.60 1.60 

EURO -   -

Particulars As at
March 31, 2023

As at
March 31, 2024

Foreign Currency in lakhs

Foreign 
Currency

USD  19.95  -19.95  19.80  (19.80)

EURO -    - -    -   

Total  19.95  -19.95  19.80  (19.80)

Foreign Currency As at 31st March, 2023As at 31st , 2024March

3% increase 3% increase3% Decrease 3% Decrease

Sensitivity analysis to currency risk
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(b) Credit Risk

Credit Risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual 
obligations, and arises principally from the Company's receivables from customers. The carrying amount of Financial Assets represents the 
maximum credit exposure.

Trade Receivables

The Company has established a credit policy under which each new customer is analysed individually for creditworthiness before the payment 
and delivery terms and conditions are offered. The Company’s review includes external ratings, if they are available, financial statements, 
industry information, business intelligence and in some cases bank references.

Trade Receivables of the Company are typically unsecured ,except to the extent of the security deposits received from the customers or 
financial guarantees provided by the market organizers in the business. Credit Risk is managed through credit approvals and periodic 
monitoring of the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The Company 
performs ongoing credit evaluations of its customers’ financial condition and monitors the creditworthiness of its customers to which it grants 
credit terms in the normal course of business. The Company has no concentration of Credit Risk as the customer base is geographically 
distributed in India.
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

Expected credit loss fortrade receivable:
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The allowance forimpairment ofTrade receivables is created tothe extent and as and when required, based upon theexpected collectability of

accounts receivables. On account ofadoption of IndAS 109, the Company uses lifetime Expected Credit Loss (ECL) model forassessing the

impariment loss. For this purpose, the Companyusesa provision matrix to compute theexpected credit loss amountfortrade receivables. Loss

rates are based on actual credit loss experience and pasttrends. The provision matrix takes into account external and internal credit risk factors

and historical experience/ current facts available in relation to defaults and delays in collection thereof.

The movementoftheexpected loss provision (allowance forbad and doubtful loans and receivables etc.) madebythecompanyareasunder:

Particulars

Opening balance ofexpected loss provision

Add : Provisions made (net)

Less: Utilisation for impariment/ de-recognition

Closing balance

OtherFinancial Assets

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

1,231.94 2,372.21

-1,214.18 -1,140.26

17.76 1,231.94

The company maintains its Cash andCash equivalents and Bankdeposits with banks having good reputation, good pasttrack record and high

quality credit rating and also reviews their credit-worthiness on an on-going basis.

Expected credit loss on financial assets otherthan trade receivable:

With regards to all financial assets with contractual cash flows other than trade receivable, management believes these to be high quality

assets with negligible credit risk. The management believes that the parties from whom these financial assets are recoverable, have strong

capacity to meet theobligations and where therisk of default is negligible and accordingly no provision for expected credit loss has been

provided on such financial assets. Break up offinancial assets otherthan trade receivables have been disclosed on balance sheet.

The Company's maximum exposure tocredit risk as at 31st March, 2024 and 31st March, 2023 is the carrying value ofeach class offinancial

assets.

(c) Liquidity Risk

Liquidity Risk is the risk that the Company will face in meeting its obligation associated with its financial liabilities that are settled by delivering

cash oranother financial asset. The Company's approach in managing liquidity is to ensure, as faras possible, that it will have sufficient liquidity

to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage tothe

Company's reputation. Any short term surplus cash generated, over and above theamount required forworking capital and other operational

requirements is retained as CashandCash Equivalents (to the extent required).

ExposuretoLiquidity Risk

The following table shows thematurity analysis ofthe Company's Financial Liabilities based on contractually agreed undiscounted cash flows

along with its carrying value as atthe Balance Sheet Date.

Particulars

Long Term Borrowings

Interest accrued but notdue on borrowings

Working Capital Loans from Banks

Loans from Others/ Preference Share Capital

Trade Payables

Other Financial Liabilities

(Rs. in lakhs)

As at 31st March, 2024 As at31st March, 2023

Less than More than Less than More than

12 months 12 months 12 months 12 months

627.41

5,712.26

650.94

16,392.81

6,755.98

30,139.40

2,942.25 1,568.09

628.06

4,524.32

650.94

16,772.30

7,270.21

2,942.25 29,845.82 1,568.09

Notes forming part of the financial statements

Expected credit loss for trade receivable:

The allowance for impairment of Trade receivables is created to the extent and as and when required, based upon the expected  collectability of 
accounts receivables. On account of adoption of Ind AS 109, the Company uses lifetime Expected Credit Loss (ECL) model for assessing the 
impariment loss. For this purpose, the Company uses a provision matrix to compute the expected credit loss amount for trade receivables. Loss 
rates are based on actual credit loss experience and past trends. The provision matrix takes into account external and internal credit risk factors 
and historical experience / current facts available in relation to defaults and delays in collection thereof.

The movement of the expected loss provision (allowance for bad and doubtful loans and receivables etc.) made by the company are as under:

Opening balance of expected loss provision 1,231.94  2,372.21 

Add : Provisions made (net) -1,214.18  -1,140.26 

Less : Utilisation for impariment / de-recognition -    -   

Closing balance 17.76  1,231.94 

Particulars As at
March 31, 2023

As at
March 31, 2024

(Rs. in lakhs)

Other Financial Assets

The company maintains its Cash and Cash equivalents and Bank deposits with banks having good reputation, good past track record and high 
quality credit rating and also reviews their credit-worthiness on an on-going basis.

Expected credit loss on financial assets other than trade receivable:

With regards to all financial assets with contractual cash flows other than trade receivable, management believes these to be high quality 
assets with negligible credit risk. The management believes that the parties from whom these financial assets are recoverable, have strong 
capacity to meet the obligations and where the risk of default is negligible and accordingly no provision for expected credit loss has been 
provided on such financial assets. Break up of financial assets other than trade receivables have been disclosed on balance sheet.

The Company’s maximum exposure to credit risk as at 31st March, 2024 and 31st March, 2023 is the carrying value of each class of financial 
assets.

(c) Liquidity Risk

Liquidity Risk is the risk that the Company will face in meeting its obligation associated with its financial liabilities that are settled by delivering 
cash or another financial asset. The Company's approach in managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity 
to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the 
Company's reputation. Any short term surplus cash generated, over and above the amount required for working capital and other operational 
requirements is retained as Cash and Cash Equivalents (to the extent required).

Exposure to Liquidity Risk

The following table shows the maturity analysis of the Company's Financial Liabilities based on contractually agreed undiscounted cash flows 
along with its carrying value as at the Balance Sheet Date.
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Long Term Borrowings -    2,942.25  -    1,568.09 

Interest accrued but not due on borrowings  627.41  - 628.06  -   

Working Capital Loans from Banks  5,712.26  - 4,524.32  -   

Loans from Others / Preference Share Capital  650.94  -   650.94  -   

Trade Payables  16,392.81  - 16,772.30  -   

Other Financial Liabilities  6,755.98  -   7,270.21  -      

 30,139.40  2,942.25 29,845.82 1,568.09 

Particulars As at 31st March , 2023As at 31st , 2024March 

Less than 
12 months

Less than 
12 months

More than 
12 months

More than 
12 months

(Rs. in lakhs)
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

(d) Collateral
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The Company haspledged its Non-Current as well as Current Assets toa consortium of lenders as collateral towards borrowings by the

Company. Refer Note No.20 forthedetailed terms and conditions ofthe collaterals pledged.

NOTE 39:FINANCIAL INSTRUMENTS - CLASSIFICATIONAND FAIR VALUE MEASUREMENT

A.Classification of Financial Assets and Liabilities

The carrying value offinancial instruments by categories as at March 31,2024 isas follows:

Particulars

Financial Assets

Atamortised Cost

Investments

Loans

Trade Receivables

Cash& Cash Equivalents

Other Bank Balances

Other Financial Assets

Total Financial Assets

Financial Liabilities

At amortised Cost

Borrowings

Trade Payable

Other Financial Liabilities

Total

(Rs. in lakhs)

As at As at

March 31,2024 March 31,2023

0.53

60.65

18.97

25.55

3,042.22

3,147.92

9,305.44

16,392.81

7,383.39

33,081.65

0.53

60.65

22.50

19.09

24.78

3,109.30

3,236.85

6,743.34

16,772.30

7,898.27

31,413.91

Fair valuation offinancial assets and liabilities with short term maturities is considered as approximate torespective carrying amountduetothe

shortterm maturities ofthese instruments.

NOTE 40:EMPLOYEE BENEFITS

Retirement Benefits

As per Ind AS 19 the Company has recognized “Employees Benefits” ,in the financial statements in respect of Employee Benefits

SchemesasperActuarial Valuation as on 31st March 2024.

(A) Details of defined benefit obligation and plan assets

(a) Retiring Gratuity

I Components ofEmployer Expenses

Particulars

Current Service Cost

Interest Cost

Actuarial (Gain)/Loss

Total Expenses/(Gain) recognized inthe Profit& Loss Account

(Rs. in lakhs)

Gratuity

31st March, 2024 31st March, 2023

0.62 33.25

19.44 7.12

-279.50 121.97

-259.45 162.35

Notes forming part of the financial statements

(d) Collateral

The Company has pledged its Non-Current as well as Current Assets to a consortium of lenders as collateral towards borrowings by the 
Company. Refer Note No. 20 for the detailed terms and conditions of the collaterals pledged.

NOTE 39: FINANCIAL INSTRUMENTS - CLASSIFICATION AND FAIR VALUE MEASUREMENT

A.  Classification of Financial Assets and Liabilities

     The carrying value of financial instruments by categories as at March 31, 2024 is as follows:

Financial Assets 

At amortised Cost

Investments 0.53 0.53

Loans 60.65 60.65

Trade Receivables  -   22.50

Cash & Cash Equivalents 18.97 19.09

Other Bank Balances 25.55 24.78

Other Financial Assets 3,042.22 3,109.30

Total Financial Assets 3,147.92 3,236.85

Financial Liabilities

At amortised Cost

Borrowings 9,305.44 6,743.34

Trade Payable 16,392.81 16,772.30

Other Financial Liabilities 7,383.39 7,898.27

Total 33,081.65 31,413.91

Particulars As at
March 31, 2023

As at
March 31, 2024

(Rs. in lakhs)

Fair valuation of financial assets and liabilities with short term maturities is considered as approximate to respective carrying amount due to the 
short term maturities of these instruments.

INDIA STEEL WORKS LIMITED   

124

NOTE 40: EMPLOYEE BENEFITS

Current Service Cost 0.62  33.25 

Interest Cost 19.44  7.12 

Actuarial (Gain)/Loss -279.50  121.97 

Total Expenses/(Gain) recognized in the Profit & Loss Account -259.45  162.35 

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)

Retirement Benefits

As per Ind AS 19 the Company has recognized “Employees Benefits” ,in the financial statements in respect of Employee Benefits 
Schemes as per Actuarial Valuation as on 31st March 2024.

(A) Details of defined benefit obligation and plan assets

(a) Retiring Gratuity

I Components of Employer Expenses

Gratuity
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

II Net Asset/ (Liability) recognized inBalance Sheet

Particulars

Present value of Funded Obligation

Fair Value of Plan Assets

Assets/(Liability) recognized inthe Balance Sheet

III Change inDefined Benefit Obligations (DBO)

Particulars

Opening Balance ofPresent Value ofObligation

Current Service Cost

Interest Cost

Actuarial (Gain)/Loss

Benefit Paid

Closing Balance of Present Value of Obligation

IV Changes intheFair Value of Plan Assets

Particulars

Opening Balance ofPresent Value ofObligation

Expected Return on Plan Assets

Actuarial Gain/(Loss)

Contribution by Employer

Benefit Paid

Fair Value of Plan Assets as at31st March

V Acturaial Assumption

Particulars

Discount Rate (PerAnnum)

Expected Rate ofReturn on Assets Per Annum

Attrition Rate
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Gratuity

(Rs. in lakhs)

31st March, 2024 31st March, 2023

6.41 275.71

6.41 275.71

(Rs. in lakhs)

Gratuity

31st March, 2024 31st March, 2023

275.71 113.36

0.62 33.25

19.44 7.12

-279.50 121.97

-9.86

6.41 275.71

(Rs. in lakhs)

Gratuity

31st March, 2024 31st March, 2023

(Rs. in lakhs)

Gratuity

31st March, 2024 31st March, 2023

7.04% 7.18%

6.00% 6.00%

Upto Age 45: 15% Upto Age 45: 15%

46 to50: 10% 46 to50: 10%

51 and above: 5% 51 and above: 5%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other

relevant factors, such as supply and demand in the employment market.

VI Major Categories of plan assets asa percentage of total plan assets

Not applicable since the company hasNil Plan assets

Notes forming part of the financial statements

Present value of Funded Obligation 6.41  275.71 

Fair Value of Plan Assets -    -   

Assets/(Liability) recognized in the Balance Sheet 6.41  275.71 

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
II Net Asset/ (Liability) recognized in Balance Sheet

Gratuity

Opening Balance of Present Value of Obligation 275.71  113.36 

Current Service Cost 0.62  33.25 

Interest Cost 19.44  7.12 

Actuarial (Gain)/Loss -279.50  121.97 

Benefit Paid -9.86  -   

Closing Balance of Present Value of Obligation 6.41  275.71 

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
III Change in Defined Benefit Obligations (DBO)

Gratuity

Opening Balance of Present Value of Obligation -    -   

Expected Return on Plan Assets -    -   

Actuarial Gain/(Loss) -    -   

Contribution by Employer -    -

Benefit Paid -    - 

Fair Value of Plan Assets as at 31st March -    -

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)IV Changes in the Fair Value of Plan Assets

Gratuity
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Discount Rate (Per Annum) 7.04%

Expected Rate of Return on Assets Per Annum 6.00% 6.00%

Attrition Rate Upto Age 45: 15%  Upto Age 45: 15% 

 46 to 50: 10%  46 to 50: 10% 

 51 and above: 5%  51 and above: 5%

7.18%

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
V Acturaial Assumption

Gratuity

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

VI Major Categories of plan assets as a percentage of total plan assets

Not applicable since the company has Nil Plan assets
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Notes forming part of the financial statements

VIIMovement innetliability recognized inBalance Sheet

Particulars

Net Opening Liability

Employer expenses as above

Contribution paid

Other Comprehensive Income (OCI)

Closing Net Liability

VIII Gratuity - Sensitivity Analysis

Name oftheShareholder

Salary Growth Rate (1% movement)

Discount Rate (1% movement)

(b)Compensated Absences

I Components ofEmployer Expenses

Particulars

Current Service Cost

Interest Cost

Actuarial (Gain)/Loss

Total Expenses/(Gain) recognized inthe Profit& Loss Account

II Net Asset/ (Liability) recognized inBalance Sheet

Particulars

Present value of Funded Obligation

Fair Value of Plan Assets

Assets/(Liability) recognized inthe Balance Sheet

III Change inDefined Benefit Obligations (DBO)

Particulars

Opening Balance ofPresent Value ofObligation

Current Service Cost

Interest Cost

Actuarial (Gain)/Loss

Benefit Paid

Closing Balance of Present Value of Obligation
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(Rs. in lakhs)

Gratuity

31st March, 2024 31st March, 2023

275.71 113.36

20.06 40.37

-9.86

-279.50

6.41

121.97

275.71

(Rs. in lakhs)

31st March, 2024 31st March, 2023

Increase Decrease Increase Decrease

6.63 6.20 286.66 265.57

6.19 6.65 265.20 287.27

(Rs. in lakhs)

Compensated Absence (PL)

31st March, 2024 31st March, 2023

0.15 6.04

0.29 0.22

-2.54 -5.35

-2.10 0.92

(Rs. in lakhs)

Compensated Absence (PL)

31st March, 2024 31st March, 2023

1.51 4.46

-1.51 4.46

(Rs. in lakhs)

Compensated Absence (PL)

31st March, 2024 31st March, 2023

4.46 3.55

0.15 6.04

0.29 0.22

-2.54 -5.35

-0.85

1.51 4.46

Notes forming part of the financial statements

Net Opening Liability 275.71  113.36 

Employer expenses as above 20.06  40.37 

Contribution paid -9.86  -   

Other Comprehensive Income (OCI) -279.50  121.97 

Closing Net Liability 6.41  275.71 

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
VII Movement in net liability recognized in Balance Sheet

Gratuity

Salary Growth Rate (1% movement) 6.63  6.20  286.66  265.57 

Discount Rate (1% movement)  6.19  6.65  265.20  287.27 

Name of the Shareholder 31st March , 202331st , 2024March 

Increase Increase Decrease Decrease

(Rs. in lakhs)VIII Gratuity - Sensitivity Analysis

Current Service Cost 0.15  6.04 

Interest Cost 0.29  0.22 

Actuarial (Gain)/Loss -2.54  -5.35 

Total Expenses/(Gain) recognized in the Profit & Loss Account -2.10  0.92 

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)

(b) Compensated Absences

I Components of Employer Expenses

Compensated Absence (PL)
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Present value of Funded Obligation 1.51  4.46 

Fair Value of Plan Assets -    -   

Assets/(Liability) recognized in the Balance Sheet -1.51  4.46 

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
II Net Asset/ (Liability) recognized in Balance Sheet

Compensated Absence (PL)

Opening Balance of Present Value of Obligation 4.46  3.55 

Current Service Cost 0.15  6.04 

Interest Cost 0.29  0.22 

Actuarial (Gain)/Loss -2.54  -5.35 

Benefit Paid -0.85  -   

Closing Balance of Present Value of Obligation 1.51  4.46 

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
III Change in Defined Benefit Obligations (DBO)

Compensated Absence (PL)
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Notes forming part of the financial statements

IV Changes intheFair Value of Plan Assets

Particulars

Opening Balance ofPresent Value ofObligation

Expected Return on Plan Assets

Actuarial Gain/(Loss)

Contribution by Employer

Benefit Paid

Fair Value of Plan Assets as at31st March

V Acturaial Assumption

Particulars

Discount Rate (PerAnnum)

Expected Rate ofReturn on Assets Per Annum

Attrition Rate

ANNUAL REPORT 2023-2024

(Rs. in lakhs)

Compensated Absence (PL)

31st March, 2024 31st March, 2023

(Rs. in lakhs)

Compensated Absence (PL)

31st March, 2024 31st March, 2023

7.04% 7.18%

6.00% 6.00%

Upto Age 45: 15% Upto Age 45: 15%

46 to50: 10% 46 to50: 10%

51 and above: 5% 51 and above: 5%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other

relevant factors, such as supply and demand in the employment market.

VI Major Categories of plan assets asa percentage of total plan assets

Not applicable since the company hasNil Plan assets

VII Movement innetliability recognized inBalance Sheet

Particulars

Net Opening Liability

Employer expenses as above

Contribution paid

Other Comprehensive Income (OCI)

Closing Net Liability

VIII Compensated Absence (PL) - Sensitivity Analysis

Name oftheShareholder

Salary Growth Rate (1% movement)

Discount Rate (1% movement)

(B)Defined Contribution Plans

(Rs. in lakhs)

Compensated Absence (PL)

31st March, 2024 31st March, 2023

4.46 3.55

0.44 6.26

-0.85

-2.54

1.51

-5.35

4.46

(Rs. in lakhs)

31st March, 2024 31st March, 2023

Increase Decrease Increase Decrease

1.56 1.46 4.52 4.41

1.46 1.57 4.40 4.53

Amount recognised as expenses on account of“Contribution/ Provision to and forProvident and other Funds" ofStatement ofProfit and

Loss - 1.41 Lakhs (Previous year 10.54 Lakhs)

Notes forming part of the financial statements

Opening Balance of Present Value of Obligation -    -   

Expected Return on Plan Assets -    -   

Actuarial Gain/(Loss) -    -   

Contribution by Employer -   -

Benefit Paid -    - 

Fair Value of Plan Assets as at 31st March -    -

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)IV Changes in the Fair Value of Plan Assets

Compensated Absence (PL)

Discount Rate (Per Annum) 7.04% 7.18%

Expected Rate of Return on Assets Per Annum 6.00% 6.00%

Attrition Rate Upto Age 45: 15%  Upto Age 45: 15% 

 46 to 50: 10%  46 to 50: 10% 

 51 and above: 5%  51 and above: 5%

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
V Acturaial Assumption

Compensated Absence (PL)

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

VI Major Categories of plan assets as a percentage of total plan assets

Not applicable since the company has Nil Plan assets
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Net Opening Liability 4.46  3.55 

Employer expenses as above 0.44  6.26 

Contribution paid -0.85  -   

Other Comprehensive Income (OCI) -2.54  -5.35 

Closing Net Liability  1.51  4.46  

Particulars

31st March, 2024 31st March, 2023

(Rs. in lakhs)
VII Movement in net liability recognized in Balance Sheet

Compensated Absence (PL)

Salary Growth Rate (1% movement) 1.56  1.46  4.52  4.41 

Discount Rate (1% movement) 1.46  1.57  4.40  4.53 

Name of the Shareholder 31st March , 202331st , 2024March 

Increase Increase Decrease Decrease

(Rs. in lakhs)VIII Compensated Absence (PL) - Sensitivity Analysis

(B) Defined Contribution Plans

Amount recognised as expenses on account of “Contribution / Provision to and for Provident and other Funds” of Statement of Profit and 
Loss -  1.41 Lakhs (Previous year 10.54 Lakhs)
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

NOTE41:RELATED PARTY

List of related parties

A Enterprise inwhich Key Managerial Personnel and their relatives havesignicant Influence:

01. Isinox Limited

02. ISL Global PTE Ltd.

03. Indiasteel International P.Ltd.

04. Isiworld Steel (I) P.Ltd.

05. Isicom Traders P.Ltd.

06. Isistar Exports P.Ltd.

07. Isimetal (I) P.Ltd.

08. Isisales India Pvt. Ltd.

09. Level Construction Pvt.Ltd. (Emgee Homes)

10.Gupta Housing P.Ltd.

11. Yeotmal Land Development& Trading Co.P.Ltd.

12. India Steel Industries

13. Indiasteel International

14. Leaplndia Brandhub Services Pvt. Ltd.

15. Leaplndia Institute Pvt Ltd.

16. Level Enterprises LLP

17. SPV FamilyTrust

B Key Managerial Personnel:

Executive Directors:

01. Mr.SudhirH Gupta

02.Mr.Varun S.Gupta

Independent Directors:

01. Mr.Karan Lamba (from 13th Nov 2021 to18thApril 2022)

02.Mr.Santino Roco Morea (from 12th Nov 2021)

03.Mr.Harpreet Baweja (from 12th Nov 2021)

04.Mrs.Aastha Sharma (from 13th Nov 2021 to18thApril 2022)

05.Mrs. Priyanka Gupta (from 15th July2022to14th Nov 2022)

06.Mr.Santosh Pandharinath Bhosale (from 20th Sept2022)

07.Mr.Shivanand Shesherao Bhalerao(from 20th Sept 2022)

08.Mrs. Saachi Rajesh Madnani (from 27th March 2023to4thSeptember 2023)

09.Mrs. Priyanka Gupta (from Sth September2023)

Non Independent& Non Executive Directors:

01. Mr.Bimal Desai (Up to10th December2023)

02.Mr.Ratna Deep Ranjan (from 11th December2023)

CompanySecretary:

01.Mr.Dilip Maharana

ChiefFinancial Officer:

01. Mr.Nilesh Matkar (from 16th November2022)
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Notes forming part of the financial statements

NOTE 41: RELATED PARTY

List of related parties

A Enterprise in which Key Managerial Personnel and their relatives have signicant Influence :

       01. Isinox Limited

       02. ISL Global PTE Ltd.

       03. Indiasteel International P.Ltd.

       04. Isiworld Steel (I) P.Ltd.

       05. Isicom Traders P.Ltd.

       06. Isistar Exports P.Ltd.

       07. Isimetal (I) P.Ltd.

       08. Isisales India Pvt. Ltd.

       09. Level Construction Pvt.Ltd. (Emgee Homes)

       10. Gupta Housing P.Ltd.

       11. Yeotmal Land Development & Trading Co.P.Ltd.

       12. India Steel Industries

       13. Indiasteel International

       14. LeapIndia Brandhub Services Pvt. Ltd.

       15. LeapIndia Institute Pvt Ltd.

       16. Level Enterprises LLP

       17. SPV Family Trust

B Key Managerial Personnel :

Executive Directors :

01. Mr.Sudhir H Gupta

       02. Mr.Varun S.Gupta

Independent Directors :

       01. Mr. Karan Lamba (from 13th Nov 2021 to 18th April 2022)

       02. Mr. Santino Roco Morea (from 12th Nov 2021)

       03. Mr. Harpreet Baweja (from 12th Nov 2021)

       04. Mrs. Aastha Sharma (from 13th Nov 2021 to 18th April 2022)

       05. Mrs. Priyanka Gupta (from 15th July 2022 to 14th Nov 2022)

       06. Mr. Santosh Pandharinath Bhosale (from 20th Sept 2022)

       07. Mr. Shivanand Shesherao Bhalerao (from 20th Sept 2022)

       08. Mrs. Saachi Rajesh Madnani (from 27th March 2023 to 4th September 2023)

       09. Mrs. Priyanka Gupta (from 5th September 2023)

Non Independent & Non Executive Directors :

       01. Mr.Bimal Desai (Up to 10th December 2023)

       02. Mr.Ratna Deep Ranjan (from 11th December 2023)

Company Secretary :

01. Mr.Dilip Maharana 

Chief Financial Officer :

01. Mr.Nilesh Matkar (from 16th November 2022)
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Notes forming part of the financial statements

C Subsidiary:

01. Indinox Steels Private Limited

Particulars

PURCHASE

Purchase ofGoods

Isinox Limited

Leaplndia Brandhub Services Pvt. Ltd.

Total

SALES

Sale of Goods

Isinox Limited

Leaplndia Brandhub Services Pvt. Ltd.

Inoxware P.Ltd.

Total

LICENCE FEES

Licence Fees Paid

Isinox Limited

Total

LABOUR CHARGES INCOME

Isinox Limited

Leaplndia Brandhub Services Pvt. Ltd.

Inoxware P.Ltd.

Total

LABOUR CHARGES EXPENSES

Isinox Limited

Total

Other Income

Isinox Limited

Total

INTEREST EXPENSES

Gupta Housing Pvt. Ltd.

Total

REMUNERATION TO DIRECTORS

Mr.SudhirH Gupta

Mr.Varun S.Gupta

Mr.Dipak Gaur

REMUNERATION TO

COMPANYSECRETARY

Mr.Dilip Maharana

Enterprise inwhich Key

Managerial Personnel and

their relatives have

signicant Influence

Key Management

Personnel

ANNUAL REPORT 2023-2024

Total

(Rs. in lakhs)

Total

31st March 2024 31st March 2023 31st March 2024 31st March 2023 31st March 2024 31st March 2023

14.16

14.16

21.24

21.24

2.21

7.77

9.98 - -

14.16

14.16

7.98

5.07

13.05

0.81

0.81

28.32

28.32

0.00

0.00

7.50

6.77

6.12

3.00

14.16

14.16

21.24

21.24

0.00

0.00

7.50

2.21

7.77

9.98

14.16

14.16

7.98

5.07

13.05

0.81

0.81

28.32

28.32

6.77

6.12

3.00

Notes forming part of the financial statements

PURCHASE 

Purchase of Goods 

Isinox Limited  -   -  -    -    -    -

LeapIndia Brandhub Services Pvt. Ltd.  -    -    -    -    -    -   

Total  -    -  -    -    -    - 

SALES 

Sale of Goods 

Isinox Limited  -    -    -    -    -    -   

LeapIndia Brandhub Services Pvt. Ltd.  -    2.21  -    -    -    2.21 

Inoxware P.Ltd.  -    7.77  -    -    -    7.77 

Total  -    9.98  -    -    -    9.98 

LICENCE FEES 

Licence Fees Paid 

Isinox Limited  14.16  14.16  -    -    14.16  14.16 

Total  14.16  14.16  -    -    14.16  14.16 

LABOUR CHARGES INCOME 

Isinox Limited  -    -    -    -    -    -   

LeapIndia Brandhub Services Pvt. Ltd.  -    7.98  -    -    -    7.98 

Inoxware P.Ltd.  -    5.07  -    -    -    5.07 

Total  -    13.05  -    -    -    13.05 

LABOUR CHARGES EXPENSES 

Isinox Limited  -    0.81  -    -    -    0.81 

Total  -    0.81  -    -    -    0.81 

Other Income  -    -   

Isinox Limited  21.24  28.32  -    -    21.24  28.32 

Total  21.24  28.32  -    -    21.24  28.32 

INTEREST EXPENSES 

Gupta Housing Pvt. Ltd.  -    -    -    -    -    -   

Total  -    -    -    -    -    -   

REMUNERATION TO DIRECTORS 

Mr.Sudhir H Gupta  0.00  6.77  0.00  6.77 

Mr.Varun S.Gupta  0.00  6.12  0.00  6.12 

Mr.Dipak Gaur  -    -    -    -   

REMUNERATION TO 

COMPANY SECRETARY 

Mr.Dilip Maharana  7.50  3.00  7.50  3.00 

Particulars

(Rs. in lakhs)

C Subsidiary :

01. Indinox Steels Private Limited

Total Total Enterprise in which Key 
Managerial Personnel and 

their relatives have 
signicant Influence 

Key Management 
Personnel

31st March 2024 31st March 2023 31st March 2023 31st March 202331st March 2024 31st March 2024
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Notes forming part of the financial statements

Particulars

REMUNERATION TO

CHIEF FINANCIAL OFFICER

Mr.Nilesh Matkar

DIRECTOR SITTING FEES

Mr.Bimal Desai

Mr.Santino Roco Morea

Mr.Harpreet Baweja

Mrs. Saachi

Mr.Shivanand S. Bhalerao

Mr. Santosh P. Bhosale

Mr.Ratna Deep Ranjan

Total

OUTSTANDING BALANCES

RECEIVABLES

ISLGlobal PTE Ltd.

Isisales India Pvt. Ltd.

Total

LOAN RECEIVED

Leapindia Brandhub Services Pvt. Ltd.

Level Enterprises LLP

Gupta Housing Pvt. Ltd.

SPV Family Trust

Level Construction Pvt.Ltd.

(Emgee Homes)

Siddharth Gupta

Total

INTEREST PAYABLE

Isinox Limited

Level Enterprises LLP

Total

ADVANCE RECEIVED

FROM CUSTOMER

Isinox Limited

Total

REMUNARATION PAYABLE

Mr.SudhirH Gupta

Mr.Varun S.Gupta

Mr.Dipak Gaur

Mr.Dilip Maharana

Mr.Nilesh Matkar

Total

Enterprise inwhich Key

Managerial Personnel and

their relatives have

signicant Influence

Key Management

Personnel
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Total

(Rs. in lakhs)

Total

31st March 2023 31st March 2022 31st March 2023 31st March 2022 31st March 2023 31st March 2022

797.68 791.56

408.63 408.53

1,206.31 1,200.09

1,407.54

1,004.55

40.24

305.00

244.73

992.55

234.85

41.00

20.00

34.96

2,757.33 1,568.09 -

197.63

14.80

212.43

197.63

14.80

212.43

2,538.41 3,186.12 -

2,538.41 3,186.12 -

8.20

1.60

1.00

0.60

1.60

1.60

0.44

22.54

18.54

17.19

23.07

15.43

26.05

- - 100.28

4.08

1.20

1.20

0.90

0.45

0.45

24.17

8.20

1.60

1.00

0.60

1.60

1.60

0.44

22.54

4.08

1.20

1.20

0.90

0.45

0.45

24.17

797.68 791.56

408.63 408.53

1,206.31 1,200.09

1,407.54

1,004.55

40.24

305.00

244.73

992.55

234.85

41.00

20.00

34.96

- 2,757.33 1,568.09

197.63

14.80

212.43

197.63

14.80

212.43

- 2,538.41 3,186.12

- 2,538.41 3,186.12

18.54

17.19

23.07

13.93

21.90

94.63

18.54

17.19

23.07

15.43

26.05

100.28

18.54

17.19

23.07

13.93

21.90

94.63

REMUNERATION TO

CHIEF FINANCIAL OFFICER 

Mr.Nilesh Matkar  8.20  4.08  8.20  4.08 

DIRECTOR SITTING FEES 

Mr. Bimal Desai  1.60  1.20  1.60  1.20 

Mr. Santino Roco Morea  1.00  1.20  1.00  1.20 

Mr. Harpreet Baweja  -    0.90  -    0.90 

Mrs. Saachi  0.60  -    0.60  -   

Mr. Shivanand S. Bhalerao  1.60  0.45  1.60  0.45 

Mr. Santosh P. Bhosale  1.60  0.45  1.60  0.45 

Mr. Ratna Deep Ranjan  0.44  -    0.44  -   

Total  -    -    22.54  24.17  22.54  24.17

OUTSTANDING BALANCES 

RECEIVABLES 

ISL Global PTE Ltd.  797.68  791.56  -    -    797.68  791.56 

Isisales India Pvt. Ltd.  408.63  408.53  -    -    408.63  408.53 

Total  1,206.31  1,200.09  -    -    1,206.31  1,200.09 

LOAN RECEIVED 

Leapindia Brandhub Services Pvt. Ltd.  1,407.54  244.73  -    -    1,407.54  244.73 

Level Enterprises LLP  1,004.55  992.55  1,004.55  992.55 

Gupta Housing Pvt. Ltd.  40.24  234.85  -    -    40.24  234.85 

SPV Family Trust  -    41.00  -    -    -    41.00 

Level Construction Pvt.Ltd. 

(Emgee Homes)  305.00  20.00  -    -    305.00  20.00 

Siddharth Gupta  -    34.96  -    -    -    34.96 

Total  2,757.33  1,568.09  -    -    2,757.33  1,568.09 

INTEREST PAYABLE 

Isinox Limited  197.63  197.63  -    -    197.63  197.63 

Level Enterprises LLP  14.80  14.80  -    -    14.80  14.80 

Total  212.43  212.43  -    -    212.43  212.43 

ADVANCE RECEIVED 

FROM CUSTOMER 

Isinox Limited  2,538.41  3,186.12  -    -    2,538.41  3,186.12 

Total  2,538.41  3,186.12  -    -    2,538.41  3,186.12 

REMUNARATION PAYABLE 

Mr.Sudhir H Gupta  -    -    18.54  18.54  18.54  18.54 

Mr.Varun S.Gupta  -    -    17.19  17.19  17.19  17.19 

Mr.Dipak Gaur  -    -    23.07  23.07  23.07  23.07 

Mr.Dilip Maharana  -    -    15.43  13.93  15.43  13.93 

Mr.Nilesh Matkar  -    -    26.05  21.90  26.05  21.90 

Total  -    -    100.28  94.63  100.28  94.63 

Particulars

(Rs. in lakhs)

Total Total Enterprise in which Key 
Managerial Personnel and 

their relatives have 
signicant Influence 

Key Management 
Personnel

31st March 2023 31st March 2022 31st March 2022 31st March 202231st March 2023 31st March 2023

Notes forming part of the financial statements
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INDIA STEEL WORKS LIMITED

Notes forming part of the financial statements

Particulars Enterprise inwhich Key

Managerial Personnel and

their relatives have

signicant Influence

DIRECTOR SITTING PAYABLE

Mr.Bimal Desai

Mr. Karan Lamba

Mr.Santino Roco Morea

Mr.Harpreet Baweja

Mrs. Aastha Sharma

Mr.Shivanand S. Bhalerao

Mr. Santosh P. Bhosale

Mrs. Saachi

Mr.Ratna Deep Ranjan

Total

Key Management

Personnel

ANNUAL REPORT 2023-2024

Total

(Rs. in lakhs)

Total

31st March 2023 31st March 2022 31st March 2023 31st March 2022 31st March 2023 31st March 2022

3.42

0.36

2.43

1.26

0.45

1.86

1.86

0.54

0.40

12.57

1.98

0.36

1.53

1.26

0.45

0.11

0.11

3.42

0.36

2.43

1.26

0.45

1.86

1.86

0.54

0.40

5.79 12.57

Notes:-

(a) Related party relationship is idetified bythe managementandrelied upon bytheauditors.

(b) Amount in respect ofrelated parties have been made provisions fordoubtful debts ofRs.1200.09 lakhs.

1.98

0.36

1.53

1.26

0.45

0.11

0.11

5.79

(c) Provision for contribution to gratuity fund which are made based on actuarial valuation on overall company basis are not included in

remunaration toKey magement Personnel.

(d) Mr. Sudhir Gupta (Executive Chairman)& Mr.Varun Gupta (Managing Director) have been provided the personal guarantee forthe

working capital borrowing by thecompanyfrom Mls. Kotak Mahindra Bank Ltd.& Mls Dombivali Nagari Sahakari Bank Ltd..

42 Loans given, Investments made and Corporate Guarantees given u/s 186(4) of the Companies Act, 2013 are disclosed under the

respective notes.

Party

Loans toEmployees

43 SegmentReporting:

Purpose of Loan given

loan utilisation during the year

Staff Welfare

Outstanding

loan amount

60.65

Operating segments arereported ina manner consistent with the internal reporting provided to the chief operating decision maker. The

chief operating decision maker oftheCompany is responsible for allocating resources and assessing performance of the operating

segments.

DIRECTOR SITTING PAYABLE 

Mr. Bimal Desai  -    -    3.42  1.98  3.42  1.98 

Mr. Karan Lamba  -    -    0.36  0.36  0.36  0.36 

Mr. Santino Roco Morea  -    -    2.43  1.53  2.43  1.53 

Mr. Harpreet Baweja  -    -    1.26  1.26  1.26  1.26 

Mrs. Aastha Sharma  -    -    0.45  0.45  0.45  0.45 

Mr. Shivanand S. Bhalerao  -    -    1.86  0.11  1.86  0.11 

Mr. Santosh P. Bhosale  -    -    1.86  0.11  1.86  0.11 

Mrs. Saachi  -    -    0.54  -    0.54  -   

Mr. Ratna Deep Ranjan  -    -    0.40  -    0.40  -   

Total  -    -    12.57  5.79  12.57  5.79 

Particulars

(Rs. in lakhs)

Total Total Enterprise in which Key 
Managerial Personnel and 

their relatives have 
signicant Influence 

Key Management 
Personnel

31st March 2023 31st March 2022 31st March 2022 31st March 202231st March 2023 31st March 2023

Notes forming part of the financial statements
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Notes:-

(a) Related party relationship is idetified by the management and relied upon by the auditors.

(b) Amount in respect of related parties have been made provisions for doubtful debts of Rs.1200.09 lakhs.

(c) Provision for contribution to gratuity fund which are made based on actuarial valuation on overall company basis are not included in 
remunaration to Key magement Personnel.

(d) Mr. Sudhir Gupta (Executive Chairman) & Mr. Varun Gupta (Managing Director) have been provided the personal guarantee for the 
working capital borrowing by the company from M/s. Kotak Mahindra Bank Ltd. & M/s Dombivali Nagari Sahakari Bank Ltd..

Loans to Employees Staff Welfare -   60.65

Party Outstanding 
loan amount

Loan given 
during the year

Purpose of 
loan utilisation

42 Loans given, Investments made and Corporate Guarantees given u/s 186(4) of the Companies Act, 2013 are disclosed under the 
respective notes.

43 Segment Reporting :

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The 
chief operating decision maker of the Company is responsible for allocating resources and assessing performance of the operating 
segments.
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Notes forming part of the financial statements

NOTE 44:ADDITIONAL REGULATORY INFORMATION

Ratio

Current ratio (In times)

Debt-Equity Ratio (In times)

Debt Service Coverage Ratio (In times)

Return on Equity ratio (In %)

Inventory Turnover ratio (In times)

Trade Receivable Turnover Ratio (In times)

Trade Payable Turnover Ratio (In times)

Net Capital Turnover Ratio (In times)

Net Profit ratio (In %)

Return on Capital Employed (In %)

Numerator

Total Current Assets

Debt consists of borrowings

Net Operating Income

Net Profits After Taxes

Cost ofGoods Sold

Revenue from Operations

Purchase and Other

Expenses

Revenue from Operations

Net Profits After Taxes

Earnings Before Tax and

finance cost

Denominator

Total Current Liabilities

Total Equity

Debt service = Interest+

Principal Repayments

Average Shareholder's

Equity

Average Inventory

Average Trade Receivable

Average Trade Payable

Working Capital (i.e. Total

Current Assets less Total

Current Liabilities)

Revenue from Operations

Total Assets - Total Current

Liabilities

ANNUAL REPORT 2023-2024

31st March 31st March

2024 2023

0.48 0.47

2.34 1.39

0.03 -2.19

-26.33%

-2.00%

-53.58%

0.01 0.05

7.25 18.87

0.03 0.06

0 0.02

-1424.68% -764.14%

-6.90%

45 Balances ofTrade Receivables, Trade Payables, Advances and Deposits received/ given, from /tocustomers aresubject to confirmation

and subsequent reconcilation.

46 Figures in Brackets indicate previous years figures. Previous periods figure have been regrouped, rearranged, reclassified wherever

necessarytocorrespond with those ofthecurrent period.
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Executive Chairman
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Dilip Maharana

Company Secretary

ACS: 23014
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Managing Director
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Nilesh Matkar

Chief Financial Officer

45 Balances of Trade Receivables, Trade Payables, Advances and Deposits received / given, from / to customers are subject to confirmation 
and subsequent reconcilation.

46 Figures in Brackets indicate previous years figures. Previous periods figure have been regrouped, rearranged, reclassified wherever 
necessary to correspond with those of the current period.

As per Our Report of Even Date Attached For and on behalf of the Board of Directors of

For Laxmikant Kabra & Co LLP INDIA STEEL WORKS LIMITED

Chartered Accountants 

Firm Registration No. 117183W / W100736 Sudhirkumar H Gupta Varun S. Gupta
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Ratio Numerator Denominator 31st March 

2024  2023

Current ratio (In times) Total Current Assets Total Current Liabilities 0.48 0.47

Debt-Equity Ratio (In times) Debt consists of borrowings Total Equity 2.34 1.39

Debt Service Coverage Ratio (In times) Net Operating Income Debt service = Interest + 0.03 -2.19

Principal Repayments

Return on Equity ratio (In %) Net Profits After Taxes Average Shareholder's -26.33% -53.58%

Equity

Inventory Turnover ratio (In times) Cost of Goods Sold Average Inventory 0.01 0.05

Trade Receivable Turnover Ratio (In times) Revenue from Operations Average Trade Receivable 7.25 18.87

Trade Payable Turnover Ratio (In times) Purchase and Other Average Trade Payable 0.03 0.06

Expenses

Net Capital Turnover Ratio (In times) Revenue from Operations Working Capital (i.e. Total 

Current Assets less Total 

Current Liabilities) 0 0.02

Net Profit ratio (In %) Net Profits After Taxes Revenue from Operations -1424.68% -764.14%

Return on Capital Employed (In %) Earnings Before Tax and Total Assets - Total Current

finance cost  Liabilities -2.00% -6.90%

31st March

Notes forming part of the financial statements

NOTE 44: ADDITIONAL REGULATORY INFORMATION
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India Steel Works Limited
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Ph.: 02192 266005/02192 266007 Fax: 02192 264061

Email: info@indiasteel.in• Website: www.indiasteel.in
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