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INDEPENDENT AUDITOR'S REPORT

To the Members of

MSP SPONGE IRON LIMITED

Report on the Audit ofthc Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of MSP SPONGE IRON LIMITED ("the
Holding Company") and its Subsidiary (the Holding Company and its subsidiary collectively referred to as "the
Group"), and includes the Group's share of profit of its associates, which comprise the Consolidated Balance Sheet
as at March 31, 2024, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidated Statement of Changes in Equity, the Consolidated Statement of Cash Flows for the year then ended,
and notes to the Consolidated Financial Statements, including a summary of the significant accounting policies and
other explanatory information (hereinafter referred to as "the consolidated financial statements").

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of report of other auditors on separate financial statements of the subsidiary and associates as were
audited by other auditors, referred to in the Other Matters paragraph below, the aforesaid consolidated financial
statements give the information required by the Companies Act, 2013, as amended (''the Act") in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under Section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, ("lnd AS") and
other accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at March
31, 2024, its consolidated loss and consolidated total comprehensive income, the consolidated changes in equity and
its consolidated cash flows for the year ended on that date

Basis for opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the 'Auditor's Responsibilities for the audit of the consolidated financial statements' section of our
report. We are independent of the Group in accordance with the 'Code of Ethics' issued by the Institute of
Chartered Accountants of India together with the .ethical requirements that are relevant to our audit of the
consolidated financial statements under the provis~ons of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of'Ethlcs. We believe that the
audit evidence we have obtained, and the audit evidence obtained by the auditors in terms of their reports referred to
in Other .Matter(s) section below, is sufficient and appropriate to provide a basis for our audit opinion on the
consolidated financial statements.

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
consolidated financial statements as a whole, for-the year ended March 31, 2024 and in forming our opinion· ...,
thereon, and we do not provide a separate opinion on these matters, ~ l\lD

.' ,:?.r~~
We have determined the matters described below to be the key a~~lit matters to be communicated i:QJ eport-';:"~ ....
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Information other than the financial statements and auditors' report thereon

The Holding Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board's Report including Annexures to Board's Report, Management
Discussion and Analysis, Corporate Governance, Business Responsibility Report and Shareholder's Information,
but does not include the consolidated financial statements and our auditor's report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility. is to read the other
information, compare with the financial statements of the Subsidiary and Associates audited by the other auditors,
to the extent it relates to the Subsidiary and, in doing so, place reliance on the work of the other auditors and
consider whether the other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated. Other
information so far as it relates to the Subsidiary and Associates is traced from the financial statements audited by
the other auditors. 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.

Responsibilities of Management and Those Charged with Governance for the consolidated financial
statements

The Holding Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation and presentation of these consolidated financial statements that give a true and fair view
of the consolidated financial position, consolidated financial performance (including other comprehensive income),
consolidated changes in equity and consolidated cash flows of the Group in accordance with the accounting
principles generally accepted in India, including the Ind AS specified under Section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended.

The respective Board of Directors of the companies included in the Group and its associates are responsible for
accordance with the provisions of the Act for maintenance of adequate accounting records in safeguarding the
assets of the Group and for preventing and detecting frauds and other irregularities; selection and application of the
appropriate accounting policies; making judgements and estimates that are reasonableand prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
consolidated 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 consolidated financial statements
by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in
the Group are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as
applicable, matters related to going concern an" using the going concern basis of accounting unless the management
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. The
respective Board of Directors of the companies included in the Group are responsible for overseeing the financial
reporting process of the Group.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
ar~ ~ee from material rriisstatem~nt, w~ether due to fraud or error, ~d to issue an auditor's report ~at inclu~ ~. Ii.,I{~
opiruon. Reasonable assurance IS a lugh level of assurance but IS not a guarantee that an audit co !(ejia-)-.::.....'-4
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise fu fraud q!. 0

k 9

BC-266, SECTORI, SALT LAKE,NEAR BC PARK, KOLKATA -700064 (W.B.)
Phone: +9133 23212459; E-mail: kediadhandharla.co@gmail.com



Or
INDIA

Kedia Dhandharla & Co..
CHARTERED ACCOUNTANTS

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 consolidated fmancial statements.

As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section l43(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Group has adequate internal financial controls system in place and
the operating effectiveness of such controls.

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the ability of the Group and its associate 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 consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group and its associate and joint
ventures to cease to continue as a going concern

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

• Obtain sufficient appropriate audit evidence regarding the financial information/financial statement of
entities or business activities within the Group and its associate to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities or business activities included in the consolidated financial statements
of which we are the independent auditors. For the other entities or business activities included in the
consolidated financial statements, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in
the consolidated financial statements of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements for the financial year ended 31 March 2024 ·.ilE ~D!'!fu.
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation ~ee' udes ~'<i<r

. . '§ K .ata ~
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public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other matter

We did not audit the financial statements of its subsidiary, whose financial statements reflect total assets (before
consolidation adjustments) of Rs. 7,446.87 Lakhs as at March 31, 2024, total revenues (before consolidation
adjustments) ofRs. 24,092.52 Lakhs and net cash flows (before consolidation adjustments) ofRs. 156.39 Lakhs for
the year ended on that date, as considered in the consolidated financial statements. The consolidated financial
statements also include the Group's share of net profit (and other comprehensive income) of8.71 Lakhs for the year
ended 31 March 2024, in respect of three associate, whose financial statements have not been audited by us. These
financial statements have been audited by other auditors whose reports have been furnished to us by the
Management and our opinion on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiary and associate and our report in terms of sub section (3) of Section
143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on the reports of the other auditors

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matter with respect to our reliance on the work done and the reports
of the other auditors.

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, to the extent applicable.

2. As required by section 143(3) of the Act, based on our audit and on the consideration of report of the other
auditors on separate financial statements of such subsidiary and associate as noted in the "other matter"
paragraph we report, to the extent applicable, that

a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit of the aforesaid consolidated financial statements.

b) In our opinion proper books of account as required by law have been kept by the Company apart from those
mentioned in clause (h) (vi) below, so far as it appears from our examination ofthose books;

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Cash Flows and the Consolidated Statement of
Changes in Equity dealt with by this Report are in agreement with the relevant books of account maintained
for the purpose of preparation of the consolidated financial statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified under
section 133 of the Act;

e) On the basis of the written representations received from the directors of the Holding Company and the
reports of the statutory auditors of its subsidiary company and associate company incorporated in India on
record, none of the directors of the Group companies and its associate are disqualified as on 31 March 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 and the operating
effectiveness of such controls, refer to our separate Report in "Annexure- B" which is based on the auditors'
reports of the Holding company, subsidiary companies and its associate incorporated in India Our fl.... Ii.
expresses an unmodified opinion on the adequacy and operating effectiveness of internal financi ~ tfOIs ~
over financial reporting of those companies. Q q!

ti B
BC-266, SECTOR I, SALT LAKE, NEAR BC PARK, KOLKATA - 700064 (W.B.)

Phone: +91 33 2321 2459; E-mail: kediadhandharia.co@gmail.com



·CA
INDIA

Kedia Dhandharia & Co.
CHARTERED ACCOUNTANTS

3. 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 and based on the consideration of the report of the other auditors
on separate financial statements subsidiary and associate, as noted in the "Other Matters" paragraph:

i. The Group and its Associates have disclosed the impact of pending litigations as of March 31, 2024,
under Note No. 38, which would not impact its financial position in its consolidated financial
statements.

ii. The Group and its associate did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Group and its Associate. .

iv.

a. The respective Managements of the Holding Company and its subsidiary, associate company
incorporated in India, whose financial statements have been audited under the Act, have represented
to us and to the other auditors of such subsidiary respectively that, to the best of their 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 the Holding Company or subsidiary company,
and associate company to or in any other persons or entities, including foreign entities
("Intenrtediaries"), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Parent or any of such subsidiaries ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b. The respective Managements of the Holding Company and its subsidiary, associate company
incorporated in India, whose financial statements have been audited under the Act, have represented
to us and to the other auditors of such subsidiary respectively that, to the best of their knowledge and
belief, other than as disclosed in the notes to accounts, no funds (which are material either
individually or in the aggregate) have been received by the Holding Company or subsidiary
company, and associate company to or in any person(s) or entity/ies), including foreign entities
("Funding Parties"), with the understanding, whether recorded in writing or otherwise, shall, directly
or indirectly, lend or invest in othe~ persons or entitles identified in any manner whatsoever by or on
behalf of the Holding Company or any of such. subsidiary company, and associate company
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate

. .
Beneficiaries.

c. Based on the audit procedures that has been' considered reasonable and appropriate in the
circumstances performed by us and those performed by the auditors of the subsidiary which are
Companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditor's notice that has caused us or the other auditors to believe
that the representations under sub-clause (i) and (ii) or Rule l lfe), as provided under (a) and (b)
above, contain any material misstatement.

v. The Group and its Associate have not declared or paid any dividend during the year.

vi.

BC-266, SECTOR I, SALT LAJ<E,NEAR BC PARK, KOLKATA-700064 (W.B.)
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The Holding Company primarily used ERP systems as their accounting software to maintain books of
account. These ERP systems included an audit trail (edit log) feature, which was operational
throughout the year for all relevant transactions recorded in the software. Further, during the course of
our audit, we did not come across any instance of audit trail feature being tampered with.

However, the auditors of the subsidiary and associate companies reported that, based on their
examination (including test checks) and in accordance with the Implementation Guide on Reporting on
Audit Trail under Rule II(g) of the Companies (Audit and Auditors) Rules, 2014, the accounting
software used by the subsidiary and associate companies did not have an audit trail (edit log) feature.
Nevertheless, the auditors of the subsidiary and associate companies have confirmed that, in their
opinion, proper books of account have been maintained, reflecting a true and fair view of their state of
affairs for the financial year 2023-24, as required under Section 128(1) of the Companies Act, 2013.

4. With respect to the matter to be included in the Auditors' Report under section 197(16) of the Act, as
amended, in our opinion and according to the information and explanations given to us and based on
the reports of the statutory auditors of such subsidiary company and associate company incorporated
in India which were not audited by us, the remuneration paid during the current year by the Holding
Company and its subsidiary company and associate company incorporated in India to its directors is in
accordance with the provisions of Section 197 of the Act.

Place: Kolkata

Date: 02-09-2024

UDIN: llf062.5g18K~KiC.156'g

Firm Registration No.: 326659E

Partner

Membership No. 062582
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Annexure "A" to the Independent Auditor's Report on the Consolidated Financial Statements
of MSP Sponge Iron Private Limited for the year ended 31 March 2024

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section of
our report of even date)

(XXI) With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's Report) Order,
2020 (the" Order"/ "CARO") issued by the Central Government in terms of Section 143(11) of the Act, according

to the information and explanations given to us, and based on the CARO reports issued by auditors of subsidiary
and associate included in the consolidated financial statements to which reporting under CARO is applicable, as
provided to us by the management of the Parent, we report that in respect of the companies where audit have been
completed under section 143 of the Act, the auditors of such companies have not reported any qualifications or

adverse remarks in their CARO report:

. For.J(EDIA DHANDHARIA & CO.
CHARTERED ACCOUNTANTS
Firm Registration No.: 326659E

Place: Kolkata
Date: 02-09-2024

UDIN:)_~ 0625 8:LB K fl{ taste

(MANISH RAJ DHANDHARIA)
Partner

.~

Membership No. 062582

.I. MSP SP~NGE I.:AI~ITED
\j~~~cre~ry
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Our responsibility is to express an opinion on the internal financial controls with reference to financial statements of
the Holding Company, subsidiary and its associate, which are incorporated in India, based on our audit. We
conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by lCAI and
deemed to be prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls with reference to financial statements. 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' ern"aP.~
financial controls with reference to financial statements were established and maintained and if sue ' ntrols q!

. operated effectively in all material respects. ~ K..A. o
MSP SPONGE IRON LI ITED * yr,"ata P
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ecretary

ANNEXURE "B" to the Independent Auditor's Report on the Consolidated Financial
Statements ofMSP Sponge Iron Limited for the year ended 31 March 2024

Report on the Internal Financial Controls with reference to Consolidated Financial Statements under Clause

(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act")

Referred to in paragraph 1 (f) under the heading of "Report on Other Legal and Regulatory Requirements"
in our Independent Auditor's Report of even date on the Consolidated Financial Statements for the year

ended March 31, 2024.

In conjunction with our audit of the consolidated financial statements of MSP SPONGE IRON LIMITED
«hereinafter referred to as ''the Holding Company") as of and for the year ended 31 March 2024, we have audited
the internal financial controls with reference to financial statements of the Holding Company and such companies
incorporated in India under the Act which are its subsidiary company and its associate company, as of that date.

In our opinion and based on the consideration of report of the other auditors on internal financial controls with
reference to financial statements of subsidiary company and associate company, as were audited by the other
auditors, the Holding Company and such companies incorporated in India which are its subsidiary company and its
associate company, have, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating effectively as at 31 March 2024, based on the internal

financial controls with reference to financial statements criteria established by such companies considering the
essential components of such internal controls stated in the Guidance Note on Audit of Internal Financial Controls

Over Financial Reporting issued by the Institute of Chartered Accountants ofIndia (the "Guidance Note").

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding, its subsidiary and Associate which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls based on the internal control over

financial reporting criteria established by the respective Companies 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 ("the lCAl"). 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 the respective company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements included obtaining an understanding of internal financial controls

with reference to financial statements, 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 judgement, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors of the
Subsidiary and associate, which are incorporated in India, in terms of their reports referred to in the Other Matter

section below is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls
with reference to consolidated financial statements of the Holding Company and its associate, which are
incorporated in India.

Meaning ofInternal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements 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 with reference to financial statements 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 the preparation of the financial statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in accordance with authorization
of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely

detection of unauthorised acquisition, use, or disposition of the company's assets that could have a material effect

on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, 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 with reference
to financial statements to future periods are subject to the risk that the internal financial controls with reference to
financial statements 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, to the best of our information and according to the explanations given to us, the Holding Company,
its subsidiary company and its associate company, which are incorporated in India, have, in all material respects, an
adequate internal financial controls with reference to the consolidated financial statements and such internal
financial controls with reference to the consolidated financial statements were operating effectively as at March 31,
2024, based on the internal controls over financial reporting criteria established by the respective co ~·iesWA..J>~

''<-:t
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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.

Other Matter

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal
financial controls with reference to financial statements insofar as it relates to Its Subsidiary and its associates of the
Holding Company, is based solely on the corresponding reports of the auditors of such companies, which are
incorporated in India.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and on the
reports of the other auditors.

For KEDIA DHANDHARIA & CO.
CHARTERED ACCOUNTANTS
Firm Registration No.: 326659E

'., ~

MS~SPONG ~~IMITED

\I~~
Company Secretary
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MSP SPONGEIRON LTD.
CIN : U27102WB1999PLCl14830

Notes to the Consolidated financial statements for the year ended 31 March 2024 (Continued)

1. GENERAL INFORMATION

MSP Sponge Iron Limited (hereinafter referred to as "the Company" or "the Parent Company") elN -
(U27102WB1999PLC114830) and its subsidiaries (hereinafter collectively referred to as "the Group") for the
year ended 31st March, 2024.

The Holding company is a public company domiciled in India, incorporated under the provisions of the

companies Act, 1956 having its registered office at South City Business Park, 10th Floor, 770 Anandpur. EM
Bypass, E.K.T. Kolkata, 700107 and its manufacturing facilities are located at Keonjhar, Odisha & Raigarh,
Chhatishgarh. The principal activities of the Group and associates consist of activities in the manufacture and
sale of Iron and Steel, Ferro Alloys products and Captive Power Generation and others.

The Company and its subsidiary (jointly referred to as the 'Group' herein under) considered in these
consolidated financial statements are:

a) Subsidiary

country of
Proportion of Equity Interest

Name of Company
Incorporation As at As at

31st March, 2024 31st March, 2023

INDOVESINDUSTRIALPRIVATELIMITED INDIA 73.39% 60.57%

b) Associate
Sidhsilver Infra properties Pvt. Ltd., in which the company holds a 26.90% (26.90%) equity stake, is actively
involved in the trading of a diverse range of household requisites. This is a company engaged in trading of all
kinds of merchandise in relation to household requlsites, to purchase, sell, import, export, distribute, install
and deal in domestic, commercial and industrial furniture and fixtures.

Subsidiaries are all entities over which the Group has Control. The determination of control for the purposeof
consolidation is done as per Ind AS 110. Control is achieved when the Group is exposed, or has rights, to
variable returns from its involvement with the investee and has.the ability to affect those returns through its. ~
power over the investee.Specifically, the Group controls an investee~~~f the Group has:

~<:) -.: ~

'B rto
P

2. BASIS OF PREPARATION, MEASUREMENT AND MATERIAL ACCOUNTING POLICIES

2.1 Basis of Preparation and Measurementof consolidated financial statements

a) Basis of preparation
These Consolidated FinanCial statements of the Group have been prepared in accordance with the Indian
Accounting Standards (hereinafter referred to as the 'Ind AS') as notified by Ministry of Corporate Affairs
pursuant to Section 133 ~f the Companies Act, 2013 read with Rule 3 of the Companies Indian Accounting

Standards) Rules,201S as amended from time to time.

The consolidated financial statements have been prepared on a historical cost basis, except certain financial

assets and liabilities measured at fair value:

The Consolidated financial statements have been prepared on accrual and going concern basis. The accounting
policies are applied consistently to the periods presented in the consolidated financial statements.

b) Basis of consolidation
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a) Power over the investee (i.e.existing rights th~t give It the current ability to direct the
relevantactlvltlesof the tnvestee)

b) Exposure, or rights, to variable returns from itsinvolvement with the investee, and
c) The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption
and when the Group has less than a majority of the voting or simiiar rights of an investee, the Group considers
all relevant facts and circumstances in assessing whether it has power over an investee, induding:

a) The contractual arrangement with the other voteholders of the investee
b) Rights arising from other contractual arrangements
c) The Group's voting rights and potential voting rights
d) The size of the group's holding of voting rights relative to the size and dispersion of the holdingsof the

other voting rights holders

The Group re-assesses whether or not it controls aninvestee if facts and circumstances indicate that there are
changes to one ormore of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary andceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses of asubsldiarv acquired or disposed of during the year are includedin the Consolidated
Financial Statements from the datethe Group gains control until the date the Group ceases to control the
subsidiary.

Consolidated Financial Statements are prepared using uniform accounting policies for like transactions
andother events in similar circumstances. If a member of the group uses accounting policies: other than
thoseadopted in the Consolidated Financial Statements forlike transactions and events in similar
circumstances,appropriate adjustments are made to that groupmember's Financial Statements in preparing
theConsolidated Financial Statements to ensure conformitywith the group's accounting policies.

The Financial Statements of ali entities used forthe purpose of consolidation are drawn up to samereporting
date as that of the Group. When the end of thereporting period of the parent is different from that ofa
subsidiary, the subsidiary prepares, for consolidationpurposes, additional financial Information as of the
samedate as the consolidated financial statements of theparent to enable the parent to consolidate the
flnandalinforrnatlon of the subsidiary, unless it is impracticableto do so,

c) Consolidation procedures:

i) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent withthose of
its subsidiaries. For this purpose, incomeand expenses of the subsidiary are based on theamounts of the assets
and liabilities recognized in the Consolidated Financial Statements at theacquisition date.

ii) Offset (eliminate) the, carrying amount of theparent's investment in each subsidiary and theparenr's portion
of equity of each subsidiary.

iii) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating
totransactions between entities of the group (profitsor losses resulting from intragroup transactions that are
recognised in Fixed assets, such asinventory and fixed assets" are eliminated in full).lntragroup losses may
indicate an impairmentthat requires recognition in the Consolidated Financial statements. Ind AS12 Income
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Taxesapplies to temporary differences that arise fromthe elimination of profits and losses resulting from intra-
group transactions.

d) Investment In Associate

An associate is an entity over which the Group hassignificant influence. Significant influence is thepower to
participate in the financial and operatingpolicy decisions of the investee, but is not control or joint control. The
considerations made in determining whethersignificant influence is similar to those necessary todetermine
control over the Subsidiaries.

The Group's investments in its associate are accounted forusing the equity method. Under the equity method,
theinvestment in an associate is initially recognized at cost

The carrying amount of the investment is adjusted to recognise changes in the Group's share of net assetsof
the associate since the acquisitiondate. Goodwill relating to the associate is included in-the carrying amount of
the investmentand is riot tested for impairment individually.

The consolidated statement of profit and loss reflectsthe Group's share of the results of operations of
theassociate. Any change in OCI of theassociate is presented as part of theGroup's OCI. In addition, when there
has been a change reco~nised directly in the equity of the associate, the Group recognises its share of
anychanges, when applicable, in the statement of changesin equity. Unrealised gains and losses resulting
fromtransactions between the Group and the associate are eliminated to the extent of the interestin the
associate.

If an entity's share of losses of an associateequal or exceeds its interest in the associate or{which includes any
long-term interest that, in substance, form part of the Group's net investment inthe associate), the entity
discontinues recognising its share of further losses. Additional losses are recognized only to the extent that the
Group has incurred legal orconstructive obligations or made payments on behalfof the associate. If the
associate subsequently reports profits, the entity resumes recognising its. share of those profits onlyafter its
share of the profits equals the share of losses not recognised.

The aggregate of the Group's share of profit or loss of an associate is shown on the face of theconsolidated
statement of profit and loss. The financialstatements of the associate are prepared for thesame reporting
period as the Group. When necessary, adjustments are made to bring the accounting policiesin line with those

of the Group.

After application of the .equity method, the Groupdetermines whether it is necessary to recognise an
impairment loss on its investment in its associate. At each reporting date, the Group determineswhether there
is objective evidence that the investmentin the associate is impaired.lf there is such evidence, the Group
calculates theamount of impairment as the difference between therecoverable amount of the associate and its
carrying value, and then recognises the loss as 'exceptional items' in the consolidated statement of profit or
loss.

Upon loss of significant influence over the associate, the Group measures and recognises any retained
investment at its fair value. Any difference betweenthe carrying amount of the associate upon loss ofsignificant
influence and the fair value of the retainedinvestment and proceeds from disposal is recognised in
consolidated statement of profit or loss. . ....
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e) Functional and presentation currency
The consolidated financial statements are presented in Indian National Rupee (INR), the functional currency of
the Group. Items included in the consolidated financial statements of the Group are recorded using the
currency of the primary economic environment in which the Group operates (the 'functional currency').
Foreign currency transactions are translated into the functional currency using exchange rates at the date of
the transaction. Foreign exchange gains and losses from settlement of these transactions are recognised in the
consolidated statement of profit and loss. Foreign currency denominated monetary assets and liabilities are
translated into functional currency at exchange rates in effect at the balance sheet date, the gain or loss arising
from such translations are recognised in the consolidated statement of profit and loss.

f) Use of judgements and estimates
The preparation of Consolidated Financial statements requires management to make judgements, estimates
and assumptions in the application of accounting policies that affect the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates. Continuous evaluation is done on the
estimation and judgements based on historical experience and other factors, including expectations of future
events that are believed to be reasonable: Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised and
future periods affected.

g) Goodwill
Business combinations (other than those undercommon control) are accounted for using the
acquisitionmethod under Ind AS 103. The cost of an acquisitionis measured as the aggregate of the
considerationtransferred measured at acquisition date fair value.Acquisition-related costs are expensed as
incurred.At the acquisition date, the identifiable assets acquiredand the liabilities assumed are recognised at
their acquisition date fair values.
When the Group acquires a business, it assesses theflnancial assets and liabilities assumed for
appropriateclassification and designation in accordance withthe contractual terms, economic circumstances
andpertinent conditions as at the acquisition date. Theconsideration transferred by the acquirer is recognizedat
fair value at the acquisition. date.
Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred over
thenet identifiable assets acquired and liabilities assumed.After initial recognition, goodwill is measured at
costless any accumulated impairment losses. Goodwill istested for impairment annually or more frequently if
events or changes in circumstances indicate that theymight be impaired.
For the purpose of impairment testing, goodwill acquiredin a business combination is, from the acquisition
date, allocated to each of the Group's cash-generating' unitsthat are expected to benefit from the combination,
irrespective of whether other assets or liabilities of theacquiree are assigned to those units.

Critical accounting judgements and key sources of estimation uncertainty:
Key assumptions-

(i) Useful lives of Property, plant and equipment:
The Group uses its technical expertise along with historical and industry trends for determining the economic
life of an asset/component of an asset. The useful lives are reviewed by management periodically and revised,
if appropriate. In case of a revision, the unarnortlsed depreciable amountis charged over the remaining useful
life of the assets.
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(ii) Fair value measurement of financial instruments:
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using certain valuation

techniques. The inputs to these models are taken from observable markets where possible, but where this is
not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of
inputs such as liquidity risk, credit risk and volatility.

(iii) Defined benefit plans:
The cost of the defined benefit plan includes gratuity and the present value of the gratuity obligation are
determined using actuarial valuations using projected unit credit method. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in

these assumptions. All assumptions are reviewed at each reporting date.

(iv) Recognition and measurement of provisions and contingencies:
There are certain key assumptions about the likelihood and magnitude of an outflow of resources. Provision is
towards known contractual obligation, litigation cases and pending assessments in respect of taxes, duties and
other levies, if any, in respect of which management believes that there are present obligations and the
settlement of such obligations are expected to result in outflow at"resources, to the extent provided for.

f) Measurement of fair values
A number of the Group's accounting policies and disclosures require the measurement of fair values, for both

financial and non-financial assets and liabilities.
The Group has an established control framework with respect to the measurement of fair values.
The management regularly reviews significant unobservable inputs and valuation adjustments.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the

valuation techniques as follows.

_ Levell: quoted prices (unadjusted) in active markets for identical assets or liabilities s that the entity can

access at the measurement date;

_ Level 2: inputs other than quoted prices included in Levell that are observable for the asset or liability, either

directly (l.e. as prices) or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as

possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair
value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting period

during which the change has occurred.
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g) Foreign currencies
The functional currency of the Group is determined on the basis of the primary economic environment in which
it operates. The functlonalcurrencv of the Group is Indian National Rupee (INR).

The transactions in currencies other than the entity's functional currency (foreign currencies) are recognised at
the rates of exchange prevailing at the dates of the transactions. At the end of each reporting year, monetary
items denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary

items carried at fair value that are denominated in foreign currencies are retranslated at the rates prevailing at
the date when the fair value was determined. Non-monetary items that are measured in terms of historical
cost in a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in Statement of Profit and Loss in the year in which

they arise except for:

=>Exchange differences on foreign currency borrowings relating to assets under construction for future

productive use, which are included in the cost of those assets'when they are regarded as an adjustment to
interest costs on those foreign currency borrowings;

=>Exchange differences on transactions entered into in order to hedge certain foreign currency risks (see
below the policy on hedge accounting in 2 (XVIII) (6) (f));

=>Exchange difference arising on settlement / restatement of long-term foreign currency monetary items

recognised in the financial statements for the year ended 31 March, 2016 prepared under previous GAAP,
are capitalised as a part of the depreciable fixed assets to which the monetary item relates and depreciated

over the remaining useful life of such assets. If such monetary items do not relate to acquisition of
depreciable fixed assets, the exchange difference is amortised over the maturity year / upto the date of
settlement of such monetary item, whichever is earlier, but not beyond 31 March 2022 and charged to the

Statement of Profit and Loss. The un-amortised exchange difference is carried under other equity as
"Foreign currency monetary item translation difference account" net of tax effect thereon, where
applicable.

2.2 Significant material accounting policies

a) Operating Cycle
All assets and liabilities have been classified as current or non-current as per the Group's normal operating
cycle, paragraph 66 and 69 of Ind AS 1 andother criteria as set out in the Division II of Schedule Ilito the
Companies Act, 2013.

An asset Is treated as current when it is

i) Expected to be realised or intended to be sold or consumed in normal operating cycle:
ii) Held primarily for the purpose of trading;
iii) Expected to be realised within twelve months after the reporting period; or
iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least

twelve months after the reporting period.

A'IIother assets are classified as non-current.
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A liability is treated as current when

i) It is expected to be settled in normal operating cycle;
ii) It is held primarily for the purpose of trading;
iii) It is due to be settled within twelve months afterthe reporting period; or
iv) There is no unconditional right to defer the settlement of the liability f~r at least twelve months after

the reporting period.

All other liabilities are classified as non-current.

Based on the nature of products and the time between·acquisition of assets for processing and their realisation
in cash and cash equivalents, the Group has ascertained its operating cycle as 12 months for the purpose of
current or non-current classification of assets and liabilities. Deferred tax assets and liabilities are classified as

non-current assets and liabilities.

b) Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or

equity instrument of another entity.

i) Financial Assets

Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.
Trade receivables are initially measured at transaction price. Regular purchase and sale of financial assets are
accounted for at trade date.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in three categories:

• Amortised cost
• Fair value through other comprehensive income (MOCI)
• Fair value through profit or loss (FVTPL)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Group

changes its business model for managing financial assets.

Financial assets at amortised cost
A financial asset is measured at amortised cost if it is held within a business model whose objective is to hold
the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount

outstanding.

The effective interest rate (EIR) amortisation isincluded in finance income in the profit or loss.

Financial assets at FVTOCI
A financial asset is measured at FVTOCIif it is held within a business model whose objective is achieved by both
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give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

Financial assets included within the FVTOCIcategory are measured initially as well as at each reporting date at
fair value. Fair value movements are recognized in the' other comprehensive income (OCI).

Financial assets at FVTPL
A financial asset which is not classified in any of the above categories are measured at FVTPL.

Financial assets included within the FVTPLcategory are measured at fair value with all changes recognised in
the Statement of Profit & Loss.

Other equity investments
All other equity investments are measured at fair value, with value changes recognised in Statement of Profit
and Loss, except for those equity investments for which the Group has elected to present the value changes in
"Other Comprehensive Income".

Derecognition
The Group derecognizes a financial asset when the contractual rights to the cash flows from the financial asset
expire or it transfers the financial asset and the transfer qualifies for de-recognition under Ind AS 109.

ii. Financial liability

Initial recognition and measurement

Financial liabilities are initially recognised at fair value plus any transaction cost that are attributable to the
acquisition of the financial liabilities except financial liabilities at fair value through profit or loss which are
initially measured at fairvalue.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in following categories:

• Financial liabilities through profit or loss (FVTPL)
• Financial liabilities at amortised cost

Financial liabilities through FVTPL

A financial liability is classified as at FVTPL if it is classified as held-for-trading, or it is a derivative or it is
designated as such on initial recognition. Financial liabilities at FVTPLare measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss.

Financial liabilities at amortised cost
Other financial liabilities are subsequently measured at amortised cost using the effective interest method.
Interest expense and any gain or loss on derecognition are recognised in profit or loss.

Interest bearing loans and borrowings are subsequently measured at amortised cost using the EIR method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. For trade and other payables maturing within one year from the balance sheet date, the
carrying amount approximates fair value due to the short maturity of these instruments.

J '. ~
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Derecognition
A financial liability (ora part of a financial liability) is derecognized from the Group's Balance Sheet when the
obligation specified in the contract is discharged or cancelled or expires. .

iii. Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount presented in the consolidated balance
sheet when, and only when, the Group has a legally enforceabl~ right to set off the amounts and it intends
either to settle them on a net basis or to realise the asset and settle the liability simultaneously.

c) Property, Plant and Equipment

i. Recognition and measurement
Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, less
accumulated depreciation and accumulated impairment losses, if any. The cost of an item of propertv, plant
and equipment comprises 'its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates, any directly attributable cost of bringing the item to its working
condition for its intended use and estimated costs of dismantling and removing the item and restoring the site
on which it is located. Borrowing costs directly attributable to the acquisition or construction of those
qualifying property, plant and equipment, which necessarily take a substantial period of time to get ready for

their intended use, are capitalised.

If significant parts of an item of property, plant and equipment have different useful lives, then they are

accounted for as separate components of property, plant and equipment.

Assets retired from active use and held for disposal are stated at the lower of their net book value and net

realisable value and shown under 'Other current assets'.

A fixed asset is eliminated from the flnanclalstaternents on disposal or when no further benefit is expected
from its use and disposal.Any gain or loss on disposal of an item of property, plant and equipment is recognised

in profit or loss.

Expenses incurred relating to project, net of income earned during the project development stage prior to its
intended use, are considered as pre - operative expenses and disclosed under Capital Work - in - Progress.

ii. Transition to Ind ~
On transition to Ind AS, the Group has elected to continue with the carrying value of all of its property, plant
and equipment recognised as at 1st April, 2016, measured as per the previous GAAP, and use that carrying

value as the deemed cost of such property, plant and equipment.

iii. Subsequent expenditure
Subsequent expenditure is capitalized only when it is probable that the future economic benefits associated
with the expenditure will flow to the Group's Consolidated Balance Sheet. Ongoing repairs and maintenance

are expensed as incurred.

iv. Depreciation and amortization
Depreciation and amortisation for the year is recognised in the Statement of Profit and Loss. Depreciation on
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Depreciation methods, useful lives and residual values are reviewed at each financial year end and adjusted as

appropriate.

d) Impairment

i. Impairment of financial instruments: financial assets
Expected credit losses are recognized for all financial assets subsequent to initial recognition other than
financials assets in FVTPLcategory.

For financial assets other than trade receivables, as per Ind AS 109, the Group recognises 12 month expected
credit losses for all originated or acquired financial assets if at the reporting date the credit risk of the financial
asset has not Increased significantly since its initial recognition. The expected credit losses are measured as
lifetime expected credit losses if the credit risk on financial asset increases significantly since its initial
recognition. The Group's trade receivables do not contain significant financing component and loss allowance
on trade receivables is measured at an amount equal to life time expected losses i.e. expected cash shortfall.

The impairment losses and reversals are recognised in Statement of Profit and Loss.

ii. Impairment of non-financial assets
The Group's non-financial assets are reviewed at each reporting date to determine whether there is any
indication of impairment. For impairment testing, assets that do not generate independent cash inflows are
grouped together into cash-generating units (CGUs). Each CGU represents the smallest Company of assets that
generates cash inflows that are largely independent of the cash inflows of other assets or CGUs. If any such
indication exists the recoverable amount of an asset or CGU is estimated to determine the extent of
impairment, if any. When it is not possible to .estimate the recoverable amount of an individual asset, the
Group estimates the recoverable amount of the CGUto which the asset belongs.

An impairment loss is recognised in the Statement of Profit and. Loss to the extent, asset's carrying amount
exceeds its recoverable amount. The recoverable amount is higher of an asset's fair value less cost of disposal
and value in use. Value in use is based on the estimated future cash flows, discounted to their present value
using pre-tax discount rate that reflects current market assessments of the time value of money and risk
specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there lias been a change in the
estimate of recoverable amount.

e) Inventories:
Inventories comprise Raw Material, Work-in-Progress, Finished Goods, Packing Material and Stores & Spares.

Inventories except stores ~ spares are valued at th~ lower of cost and net realisable value. Inventory of Stores
& Spares are valued at cost.

Cost of inventories is based on FIFO basis. Cost of raw materials include cost of purchase and other costs
incurred in bringing the inventories to their present location and condition. Cost of finished goods and work in
progress include cost of direct materials, labour and a proportion of manufacturing overheads based on the
normal operating capacity but exclude borrowing costs.
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f) Cash and Cash Equivalents:
Cash and cash equivalents are short-term (three months or less from the date of acquisition), highly liquid
investments that are readily convertible into cash and which are subject to an insignificant risk of changes in
value.

g) Employee Benefits

i) Short-term employee benefits
The undiscounted amount of short term employee benefits expected to be paid in exchange for the services
rendered by employees are recognised as an expense during the period when the employees render the
services.

ii) Defined contribution plans
A defined contribution plan is a post-employment benefit plan under which the Group makes specified monthly
contributions towards Provident Fund. The Group's contribution is recognised as an expense in the Statement
of Profit and Loss during the period in which the employee renders the related service.

iii) Defined benefit plans

Gratuity:
The Group pays gratuity to the employees whoever has completed five years of service with the Group at the
time of resignation. The gratuity is paid @15 days salary for every completed year of service as per the

Payment of Gratuity Act 1972.

The liability in respect of gratuity and other post-employment benefits is calculated using the Projected Unit
Credit Method and spread over the period during which the benefit is expected to be derived from employees'

services.

Re-measurement of defined benefit plans in respect of post-employment are charged to the Other

Comprehensive Income.

Leave Encashment:
Liability for leave encashment is treated as a long term liability and is provided on the basis of valuation by an

independent Actuary as at the year end.

Re-measurement of defined benefit plans in respect of post-employment are charged to the Other

Comprehensive Income.

h) Provisions (other than for employee benefits), Contingent Liabilities and Contingent Assets
Provisions involving substantial degree of estimation in measurement and are recognized when there is a
present obligation as a result of past events and it is probable that there will be an outflow of resources to

settle the obligation and when a reliable estimate of the amount of the obligation can be made.

Contingent liabilities are disclosed only when there is a possible obligation arising from past events due to
occurrence or non-occurrence of one or more uncertain events not wholly within the control of the Group or
where any present obligation cannot be measured in terms of future outflow of resources or where a reliable
estimate of the obligation cannot be made. Obligations are assessed on an ongoing basis and only those having

w' • • ., •

a largely probable outflow of resources are provided for.
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Contingent assets where it is probable that future economic benefits will flow to the Group are not recognised
but disclosed in the financial statements.

i) Revenue Recognition

a. Sale of Goods
The Group recognises revenue when control over the promised goods or services is transferred to the
customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange
for those goods or services.

The Group has generally concluded that it is the principal in its revenue arrangements as it typically controls
the goods or services before transferring them to the customer.

Revenue is adjusted for variable consideration such as discounts, rebates, refunds, credits, price concessions,
incentives, or other similar items in a contract when they are highly probable to be provided. The amount of
revenue excludes any amount collected on behalf of third parties.

The Group recognises revenue generally at the point in time when the products are delivered to customer or
when it is delivered to a carrier for export sale, which is when the control over product is transferred to the
customer. In contracts where freight is arranged by the Group and recovered from the customers, the same is
treated as a separate performance obligation and revenue is recognised when such freight services are
rendered.

In revenue arrangements with multiple performance obligations, the Group accounts for individual products
and services separately if 'they are distinct - i.e. if a product or service is separately identifiable from other
items in the arrangement and if a customer can benefit from it. The consideration is allocated between
separate products and Services in the arrangement. based on their stand-alone selling prices. Revenue from
sale of by products are included in revenue.

Revenue from sale of power is recognised when delivered and measured based on the bilateral contractual
arrangements.

Contract balances

i) Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If
the Group performs by transferring goods or services to a customer before the customer pays consideration or
before payment is due, a contract asset is recognised for the earned consideration.

ii) Trade receivables
A receivable is recognised when the goods are delivered and to the extent that it has an unconditional
contractual right to receive cash or other financial assets (i.e., only the passage of time is required before

payment of the consideration is due)

iii) Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Group has
received consideration (or an amount of consideration is due) from the customer. If a customer pays
consideration before the Group transfers goods or. services to the cl,ls~omer,. a contract liability is recognised
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when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as
revenue when the Group performs under the contract including Advance received from Customer.

iv) Refund liabilities
A refund liability is the obligation to refund some or all of the consideration received (or receivable) from the
customer and is measured at the amount the Group ultimately expects it will have to return to the customer
including volume rebates and discounts. The Group updates its estimates of refund liabilities at the end of each
reporting period.

b. Recognition of dividend income, interest Income or expense

Dividends
Dividend income is recognised when the Group's right to receive the payment is established, which is generally
when shareholders approve the dividend.

Interest income
For all debt instruments measured either at amortised cost or at fair value through other comprehensive
income, interest income is recorded using the effective interest rate (EIR). EIRis the rate that exactly discounts
the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a
financial liability. When calculating the effective interest rate, the Group estimates the expected cash flows by
considering all the contractual terms of the financial instrument but does not consider the expected credit
losses. Interest income is included in finance income in the statement of profit and loss.

j) Income tax
Income tax expense comprises of current and deferred tax. Current tax and deferred tax is recognized in the
statement of profit or loss except to the extent that it relates to a business combination, or items recognized

directly in equity or in OCI.

k) Borrowing costs
Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing
costs directly attributable to acquisition or constrl!ction of an asset which necessarily take a substantial period
of time to get ready for their intended use are capitalised as part of the cost of that asset. Other borrowing
costs are recognised as an expense in the perlodln which the" are incurred." "

<)~DFiIi;~
,;1 ~
t'i (.1~ p

I. Current tax
Current tax assets and liabilities are measured at the amount expected to be recovered" from or paid to the
taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the Balance

sheet date.

ii. Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted
or substantively enacted by the end of the reporting period. The carrying amount of Deferred tax liabilities

and assets are reviewed at the end of each reporting period.



MSP SPONGEIRON LTD.
CIN: U27102WB1999PLC114830
Notes to the Consolidated financial statements for the year ended 31 March 2024 (Continued)

I) Events occurring after balance sheet date
Material events occurring after the Balance Sheet are considered up to the date of approval of the accounts by
the board of directors. There are no substantial events having an impact on the results of the current year

Balance Sheet.

m) Segment reporting
The Group identifies primary segments based on the dominant source, nature of risks and returns and the
internal organisation and management structure. The operating segments are the segment for which separate
financial information is available and for which operating profit/loss amounts are evaluated regularly by the
chief operating decision maker in deciding how to allocate resources and in assessing performance.

n) Earnings per Share
Basic earnings per share are calculated by divjding the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period.

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

0) Recent accounting pronouncements

As on 31 March 2024, there are no new standards or amendments to the existing standards applicable to the
Company which has been notified by Ministry of Corporate Affairs,



MSP SPONGE IRON LIMITED
CIN : 27102WB1999PLC114830
Consolidated Balance Sheet as at 31st March 2024

Particulars

ASSETS
(1) Non-current assets

(a) Property, plant and equipment

(b) Capital work-In-progress
. (c) Intangible Asset

(d) Financial assets
(i) Investments
(ii) Other financial assets
(iii) Loans

(e) Other non-current assets
(I) Goodwill

Total Non-current assets

(2) Current assets
(a) Inventories
(b) Financial assets

(i) Investments

(ii) Trade receivables

(iii) Cash and cash equivalents

(iv) Other bank balances
(v) Loans
(vi) Other financial assets

(c) Other current assets
Total Current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

(a) Equity share capital
(b) Other equity
(c) Non-Controling Interest

Total Equity

Liabilities
(1) Non-current liabilities

(a) Financial liabilitles
(i) Borrowings

(b) Provisions
(c) Deferred tax liabilities

Total Non-current liabilities

(2) Current liabilities
(a) Financial liabilities

(i) Borrowings
(ii) Trade pavables

(a) To micro and small enterprises
(b) To other than micro and small enterprises

(iii) Other financialljabilities
(b) Other current liabilities
(c) Provisions
(d) Current tax Liabilities (Net)

Total Current liabilities

TOTAL EQUITY AND LIABILITIES
BasJsof presentatio(l, measurement & material accounting policies
See accompanying notes to the Consolidated Financial Statements

As per our report of even date attached

For KEDIA DHANDARIA & CO':'
Chartered Accountqnts '
Firm Registration No.: 326659E

CA MANISH RAJ DHANDHARIA
Partner
Membership No: 062582
Kolkata, 2nd September, 2024

ota» ::lI.(C62.582J!,J{~K-rCl56~



MSP SPONGE IRON LIMITED
CIN : 27102WB1999PLC1l4830
Consolidated Profit and Loss for the year ended 31st March 2024 t» (~/n lakhs)

Year ended Year ended
Note

31st March 2024 31st March 2023
22 121,327.15 112,265.90
23 1.972.17 1.653.21

123,299.32 113.919.11

Particulars

I Revenue from operations
II Other Income
III Total income (I + II)

IV Expenses
Cost of materials consumed
Purchases of Stock-in-Trade
Changes in inventories of finished goods, Stock-In-Trade and work in-progress
Employee benefits expense
Finance costs
Depreciation and amortisation expense
Other expenses
Total expenses (IV)

V Profit/{Ioss) before exceptional items and tax (III-IV)

VI Share of Profit/Loss of Associates (Net of Tax)

VII Profltl (loss) after exceptions items and tax (V-VI)
VIII Tax expense:

Current tax
Deferred tax
Income Tax for Previous year

IX Profit / (loss) for the year (VII-VII)

Other comprehensive income (net of tax)
A. Items that will not be reclassified to profit or loss
(a) Remeasurements of defined benefit liability/ (asset)
(b) Equity instruments through other comprehensive income
(c) Income taxes relating to items that will not be reclassified to profit or loss
Net other comprehensive Income not to be reclassified subsequently to profit or loss

B. Items that will be reclassified to profit Dr loss
Net other comprehensive income to be reclassified subsequently to profit or loss

X Other comprehensive income

XI Total comprehensive income for the year (IX + X)

Profit for the Period attributable to
(i) Owners of the Company
(ii) Non Controlling Interest

Other Comprehensive Income for tho Poriod altributable to
(i) Owners of the Company
(ii) Non Controlling Interest

Total Comprehensive Income (or the Period attributable to
(i) Owners of the Company
(ii) Non Controlling Interest

XII Earnings per equity share
(Face value of cquiiy share Rs. 10 each (previous year Rs. 10 each))

- Basic

- Diluted

Basis of presentation, measurement & material accounting poticles

24 97,360.39 90,801.57
106.09

(467.16) (2,963.92)
6,457.17 6,032.79

131.45 286.41
2,019.85 1,894.44

16,342.51 18,629.26
121,844.22 114,786.63

1,455.10 (867.52)

(8)1) (12.86)

1,446.39 (880.38)

(315.54) (263.59)
341.67 (3,681.73)

(3.32) (84.68)
1,469.19 (4,910.37)

25
26
27
28
29

30

24.19
6,316.67
(785.67)

(37.94)
(1,887.77)

484.66
5,555.18 (1,441.05)

5,555.18 (1,441.05)

7,024.38 (6,351.42)

1,466.59 (4,702.07)
2.60 (208.31)

5,555.18 (1,441.05)

7,021.78 (6,143.12)
2.60 (208.31)

31

4.41 (14.15)

4.41 (IUS)

2

3 to 49

See accompanying notes to the Consolidated Financial Statements

As per our report of even date attached
For KEDIA DHANDARIA & CO.
Chartered Accountants
Firm Registration No.: 326659£

CA MAN ISH RAJ DHANDHARIA
Partner
Membership No: 062582
Kolkata, 2nd September, 2024

VD:IN~2L/06')..582-{5J,(&YiT(..)56 &>

For and on behalf of the Board

Director

DIN: 005876~

~~lr~~
VASUOHA AGARWAL
(Company Secretory)
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MSP SPONGE IRON LIMITED
CIN:U27102WB1999PlC114830

Consolidated Statement of Changes in Equity for the Year Ended 31st March 2024
('C in lakhs)

E •p,. tqulty share capital

Particulars Number Al1)ount

Balance as at 1 April 2022 33,229,975 3,323.00

Changes In equity share capital durlna 2022·23

Balance as at 31 March 2023 33,229,975 3,323.00
Changes in equity share capital during 2023·24

Balance as at 31 Mar 2024 33,229,975 3323.00

BahI t er equity
Reserves and surplus Items ofOCI

Equity
Non

Particulars Capital General Share Retained
instruments

Total Equity Controlling

reserve reserve Pre'mium earnings through other
Interest

comprehensive
Income

Balance at 1 April 2022 40,224.57 3,622.04 21,206.74 6,643.80 (60.11) 71,637.06 1,114.15

Profit or loss (4,702.07) (4,702.07) (208.31)
Transaction with non controlling interest - - 248.10
Adjustment for change in depreciation method by Associate 5.76 5.76
Company, affecting prior period financials

Reme",urement Benefits gain / (loss) - (48.18) (48.18)

Fair value of Equity Inslrument through FVOCI - (1,392.88) (1,392.88)

Total comprehensive income for the year (4,696.31) (1,441.05) (6,137.36) 39.79

Dividend - -
Income tax on dividend paid - -
Other adjustments

Transfer from retained earnings

Balance at 31 March 2023 40,224.57 3,622.04 21,206.74 1,947.49 (1,501.16) 65,499.70 1,153.94

Profit or loss 1,466.59 - 1,466.59 2.60

Transaction with non controlling Interest - 90041

Remeasurement Benefits gain / (Ioss)- net of tax 62.13 62.13

Fair value of Equity Instrument through FVOCI - 5,493.06 5,493.06

Total comprehensive income 1,466.59 5,555.18 7,021.78 93.02

Dividend -
Income tax on dividend paid -
Transfer from retained earnings -

Balance at 31 March 2024 40,224.57 3,622.04 21,206.74 3,414.09 4,054.03 72,521.47 1,246.96
..

BaSISof Presentation Measurement & matenal accounting pclicles
See accompanying notes fa the Consolidated Financial Statements 3 t049

As per our report of even date attached For and on behalf of the Board

For KEDIA OHANDARIA & CO. '
Chartered Accountant,
Firm Registrotion No.: 326659[

,e~,:~J
(Chie! Financial Officer)

SURE5H KUMAR AGRAWAL
Director

DIN: 00587623
Managing Director
DIN: 00129240

CA MAN ISH RAJ DHANDHARIA

Portner
Membership No: 052582

Kolkata, 2nd September, 2024

VASUDHA AGARWAL
(Company Secrerory)

MSP SPONGE IRO~!TED

~~.

\j ~~any Secretary



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLCl14830
Cons~lidated CashFlow Statement for the year ended 31st March 2024

('fIn lokhs)

Partic:ulars
Year ended

31st March 2024
Year ended

31st March 2023

A CASHFLOWFROM OPERATINGACTIVITIES
Profit! (loss) Before Tax
Adjustment for :-

Oepreclatlon and amortisation expense
Net (gain)/loss ariSing on Investments measured at fair value through profit
and loss
Shareof (Profit) I loss of Associates
Interest and dividend income classified as Investing CashFlows
(Profit) Iloss on sale of shares clasifted as Investing CashFlows
Provision for Gratuity & leave Encashment
Provision for Doubtful Debt
Finance costs
Unrealised foreign exchange loss (gain)
(Profit) !Ioss on sale of Property, Plant & Equipment
Operating profit before working capital changes
(Increase)! Decrease in Trade Receivables
(Increase)! Decrease in Loans
(Increase)! Decrease in Inventories
(Increase)! Decrease in other financial and non-Ilnactal assets
(Increase)! Decrease in Goodwill
Increase! (Decrease) in trade payables, other financial liabilities, other
current llabillties

Cashgenerated from operations
Income taxes paid (net of refund)
Net cash Inflow from operating activities

1,446.39 (880.38)

2,019.85 1,894.44

(729.75)
8.71

(909.10)
15.71
68.54
4.30

131.45
7.79

(289.89)

113.58
12.86

(1,296.32)
(25.56)
64.00

286.41

327.62 (8.33) 1,041.08

1,774.01 160.70
(1,231.67)

(606.39)
2,869.07
5,282.24

(90.42)

6,763.61

1,437.68
(436.47)

(5,445.62)
1.90

(2,490.72) 3,732.12 2,220.25 4,541.35
5,506.12
(280.42)

4,702.05
(240.40)

5,225.70 4,461.66

B CASHFLOW FROM INVESTINGACTIVITIES
Purchaseof property, plant & equipment including CWIP
Proceedsfrom sale of property, plant and Equipment
(Profit) /loss on sale of Property, Plant & Equipment

Purchaseof Non·Currentinvestment
Proceedsfrom sale of Investment (Profit)
Changesin other Bank Balances
Interest and dividend received
Net cash Inflow! (outflow) from investing activities

Net Increase In cash & cash equivalents
Cash& Cashequivalents at beginning of the year

Cash& Cashequivalents at closing year ended 31.03.2024

(5,083.63) (5,919.27)
46.24 365.93

289.89 8.33
7.13 1,159.94

(15.71) 25.56

76.78 (43.19)
909.10 (3,770.21) 1,270.76 (3,131.94)

(3,770.21) (3,131.94)

90.41 248.10
(131.45) (286.41)

(2,705.23) 95.23
(419.36) (3,165.63) 786.91 843.82

(3,165.63) 843.82

(1,710.14) 2,173.53
2,445.67 272.14

735.53 2,445.67

C CASHFLOWFROM FINANCING ACTIVITIES
Adjustment for Non- Controlling Interest
interest paid

Short term borrowings Received! (paid) (net)
long term borrowings Received! (paid) (net)

Net cash inflow! (outflow) from financing activities

Note:
Theabove Cashflow Statement has been prepared under the "Indirect Method" as set out in Ind AS· 7 "Statements of CashFlow".

Basis of presentation, measurement & material accounting policies
See accompanying notes to the Consolidated Financial Statements 3 t049

Asper our report of even date attached For and on behalf of the Board

For KEDIADHANDARIA & CO•.
Chorrered Accountants
Firm Registration No.: 326659£ )v -("~'" V~ \~

SURESHKUMAR AGRAWAL
Director

~4
VASUDHAAGARWAL
(Comf)Ony Secretory)

onogin9 Director

DIN: 00129240

'~M~~::J
(eMel Finonciol Officer)

CAMAN ISHRAJ DHANDHARIA
Partner

Membership No: 062582

Kolkata, 2nd September, 2024

\JD:JN;2.1f 0625&2.8K ~Ki(,IS6 8

MSP SPONGE IRON lffMITED

\j~~
~ ~mpany Secret~ry



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Notes to the Consolidated financial statements for the year ended 3] st March 7.024(Continued) ('f in lakhs)
3A .Propertv, plant and equipment

23.25

I I I Plant andParticulars Land Buildings Furniture_ _-'-__ _ _. E_quipment _
Cost or deemed cost (Gross Carrying Amount)
~alance at 31~t March 2022'- + _!!38_:?.? _19,.~~3.1~;~ - 26,712.8Sl- 38:62T-U{i3~32:~ 89.22 _:__ ~830.~2 ~
Additions .. 40.~Q___ ~36.~~~. _. _~:p5, __! 22.17' 36.00
Disposals/Oiscard I _1_' I I 17.S2 I I 5.73
Balan~~ '~_3ist March 2013 __~ 879.57 10,5-69.421-- i7,176.5S C- _42.681 _10S.:.i<ir~ 111.40~r 6,861.091

Balance at lst April 2023 1_ --879.57 !Q,~6~42] 27,176.5S]--- Q6ST - 105~80' --mAO 6,861.09 ,- _ 45.746.52

~d~lons _ _ _L_ __ 1·63 78.00j 1,424.41L 0.60. I 9.2~ . __ _.:1",,5:..;1;..;4...:.9-,0_1

~spos~s/ Discard I 20.67! I 37.96 i L I 58.63

:~a:e: 31st ~a!~h 2:24 t _861.S3110'::~1_ 28'~:.0~! 43~~ - 105.80 : ~_ ~ 12~.6_6i --6'~9 . - 47-,2-02-.7-9

Vehicles: Office
_~ ~~~nt~_~~A.::s::;se~_.

Misc. Fixed
Total

45,O~.60
703.17

4S,746.S~

~c~~lated depreciation _ __ . .. _ _
Balance at_31st March 2022 1 - 1- 2,~Q_4.471_ ~674.40.; __ ~.281 51.26 47.511 ___2._932.65 10,827.56
Depreciation for the year 1 . :.._~366.50 1.202.37 I 3048.1 9.95 g~,--292.S~_ 1,887.44
Adj~stments/ Disposals _ ---1--- _ _ _ 1__ . !§.24~ __ . --l S.43 21.68

Balance a~_3~t March 2,923 1- _ _:! 2,:'70.9~:__ 7,876.77: 20.761 _~.97 _ _ 69.16! ~19.71-;- 12,693.33

!l~lance~~~e~ __ I'~ -=~'470.96 :__ 7,876.771 20.7j= 44.97 60.161 2,219.71 ii:G93~
Depreciation for the year C 1 3B6.11 ~ _ 1,297.371 3.84 I 10.53 19~0.?...! 294.65 _ ~,011.56
A_:lj~st_m_ents/Disp_o~ __ ~ - I 12.391 _ __ 12.39
Bal~e!t 31st March 2024, - l- 2,.!l~7.08 I 9,161.75 24.61. 55.49+ __ _29.2Q__ _},514.36. _ 14,692.50

_____ J_ .L -"- ._ _ .i _

Net Block
As at 31 March 2023

A-~-a-t-3-1M-arC-h-i-02--4----i- "'""I~~'''~'~I--~-
861.53 7,790.34 19,401.25

21.92 :_=_60.i4] __ -S-1-.2-4-----4,-6-4-1.-3-8----33-_,-OS-3.1~

-18.6-8+1--s-0-.3-1 t-1----4·-:.-46---;--~--4.346~i31 32,!!10.29

38 Intangible assets
Particulars

Balance at 1st April 2023
Amortisation for the year __
A..:::dJI.:·u:::st::_m::_:e:.:.n:;:ts:!_/_:D:;:iS:!p:::o::;sa-:.:ls::_ -------- -- -- _ _ ----
Balance at 31st March 2014

8.29

Co~or deemed cost (Gro_ssCarrying Amount)_
Balance at 1st April 2022
Additions_. _

Disposals/ Discard

28.34
9.50-------------_

Total

---- -----------___________________ 3_7._84_
Balance at 31st March 2023

------ ----- ------
Balance at 1st April 2023
Additions

37.B4
11.10

O!_:;E.0sal~Di~~_rd__ _
Balance at 31st March 2024 ---------------

48.94

-.------ - ._-- --
Accun:!_ulateddepreciation
:::B::_:al:::.a:n:c:::e:_:a:.!t_.:::3::_1:_:st:..:M:.:a::r::_c:.:h.::2::_02:::2=--_
Amortisation for the year

12.12
6.99

~::::d:!..:ju::.::s:::tm~e=.:n.!!t~s/_:D:::i:!JSp::..::o:::s:::al::_s~ _ _
Balance at 31st M.~a':.:rc:.:.h~2:::0:.:1~3 .__ .. . 1_9_.1.1_

1-------------------- ---------- ----------__ . 1_9._1~

--- -------- -------
27.40

--------
N::_e::;t:..:B::;,lo:::c""k'- . _

As at 31 March.::2:::02::3:........ _

As at 31 March 2024

- ---- --------- --
1B.73------------- ------
21.53

(1)The company has elected to measure all its property. plant and equipments at tre previous GAAPcarrying amount-.j.e 31st March. 2016 as its
deemed cost (Gross Block value) on the date of transition to INP ASI.e rst April, 2016.



3C Capital work-in-progress (CWIP)

Balance at 31st March 2022_____ .__ _ a' . _

~ddltions _ _ _
1,062:E_

5,206.61

MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Notes to the Consolidated financial statements for the year ended ~lst '0.arch.2Q.2.~(Continued) (l{ in /akhs)

Particulars ------ ------ --~----------- Total

Disposalsl Discard I Capitalised ___ .. . . .....:3..::6.:.;4..::.3.0..61

5,904.47Balance at 31st March 2023

Bal!l_nc_e_at_3.1_s_tM_a_r!~_202~ . ~5".:9.:::0.::4.:.:4:..7

4,931.90Additions -------- ---------_.:.._---- - -
Disposals/ Discard / Cap~al1~ed _

Balance at 31st March 2024

------_._-_._---- ..-----

__..!2?~~7
9,462.10

Ageing of Capital work-in-progress (CWIP)

As at 31 Ma rch 2024 Amount In CWIP for a period of

Particulars
Less than 1

1-2 years
ear

2-3 years
More than

3 ears
Total

Projects in progress 3,557.63 4,842.25 1,062.22 9,462.10

As at 31 March 2023 Amount in CWIP for a period of

Particulars
Less than 1

1-2years
ear

2 - 3 years
More than

3 ears
Total

Projects in progress 4,8~2.25 1,062.22 5,904.47

..,



MSP SPONGE IRON LIMITED
CIN:U27102WS1999PLCl14830
Notes to the Consolidated financial statements for the year ended 31st March 2024 (Continued)

4 Investments

l'f in lokhs)

4A Non- current investments

InvC!stmC!nts 1n equity instruments
(a) Non trade investments (Quoted) - In others (at fair value through Other

Comprehensive Income)

GTLInfrastructure Ltd., 206 (31st March 2023: 206) Equity Shares of Rs.I0/- each
fully paid

GTLltd., 100 (31st March 2023: 100) Equity Shares of Rs.10/- each fully paid

Howrah Gases Ltd., 7,833 (31st March 2023: 7,833) Equity Shares Rs.I0/- each fully
paid

Infosys Technologies Ltd., 3200 (31st March 2023: 3200) Equity Shares of Rs.s/-
each fully paid

Mahanagar Telephone Nigam ltd., 200 (31st March 2023: 200) Equity Shares of
Rs.lO/- each fully paid

Mohan Finance Ltd., 400 (31st March 2023: 400) Equity Shares of Hs.I0/· each
fully paid

MSP Steel and Power ltd., 2,47,36,500 (31st March 2023: 2,47,36,500) Equity
Shares of Rs.I0/- each fully paid

Multiplus Resources t.td., 6,700 (31st March 2023: 6,700) Equity Shares of Rs.10/-
each fully paid

Nageswar Investment Ltd., 11,000 (31st March 2023: 11,000) Equity Shares of
RS.l/- each fully paid

Dish Tv India ltd., 57 (31st March 2023: 57) Equity Shares of Rs.I0/- each fully paid

Zee learn Lid., 27 (3151 March 2023: 27) Equity Shares of Rs.10/- each fully paid

P.K. Leasing and Finance Ltd., 35,000 (31st March 2023: 35,000) Equity Shares of
Rs.10/- each fully paid

Uco Sank ltd., 3,900 (31st March 2023: 3,900) Equity Shares of Rs.I0/- each fully
paid

SITINetwork Ltd. (Wire 8< Wireless (India) ltd.), 50 (31st March 2023: 50) Equity
Shares of RS.1/- each fully paid

Zee Entertainment Enterprises Ltd., 218 (31st March 2023: 218) Equity Shares of

Rs.l/- each fully paid

Zee Media Corporation Ltd. (Zee News Ltd.), 45 (31st March 2023: 45) Equity
Shares of Rs.l/- each fully paid

Diligent Media Corporation Ltd., 11 (31st March 2023: 11) Equity Shares of Rs.10/-
each fully paid

(i) In Associates (at cost)
Sldhsllver Infra properties Pvt. Ltd 25,00,000 (31st March 2023: 25,00,000) Equity
Shares of Rs. 10/- each fully paid

(Goodwill (169.82) Lacs)

(ii) In others (at fair value through other comprehensive income)

MSP Infotech Private Ltd., Nil (31st March 2023: 2,05,000) Equity Shares of Rs.10/-
each fully paid {Note-liJl

MSP Mines & Minerals Pvt Ltd., 42,000 (31st March 2023: 42,000) Equity Shares of
Rs.I0/- each fully paid

Keonjhar Infrastructure Development Co. Ltd., 7,200 (31st March 2023: 7,200)
Equity Shares of Rs.10/- each fully paid

MSP Properties (I) Ltd., Nil (31st March .2023: 65,000) Equity Shares of Rs.I0/-

each fully paid (Note-Ii))
MSP Rolling Mills Pvt Ltd., Nil (31st March 2023: 4,43,500) Equity Shares of Rs.10/-
each fully paid (Note-I;)}

Doyang Wood Products Ltd., 5,00,000 (31st March 2023: 5,00,000) Equity Shares of
Rs.I0/- each fully paid

M.A. Hire Purchase Pvt. Ltd. 1,59,074 131st March 2023: 1,59,074) Equity Shares of
Rs.I0/- each fully paid

Admirable Realtors PvI Ltd., 1,134 (31st March 2023: 1,134) Equity Shares of
Rs.I0/- each fully paid
Anup Endove Pvt ttd., Nil (31st March 2023: 5,200) Equity Shores of Rs.I0/- each
fully paid [Nole-lii)]

Asat
31 March ~024

As.t
31 lViarch2023

0.00 0.00

0.01 0.00

1.25 1.25

47.94 45.69

0.07 0.04

0.07 0.07

7,569.37 1,954.18

0.10 0.10

4.40 4.40

0.01 0.01

0.00 0.00

1.05 1.05

2.04 0.95

0.00 0.00

0.30 0.46

0.00 0.00

0.00 0.00

7,626.61 2,008.22

235047 244.18

235.47 244.18

265.86

75.29 78.91

0.96 0.96

53.95

279.s~

40.70 41.85

151.09 160.51

"
1.01 1.02

17.64



0.78 5.77

MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830 . •
Notes to the Consolidated financial statements for the year ended 31st March 2024 (Continued) ,- .

(~in lokhs)

Dexo Tradine Pvt Ltd., 3,000 (31st March 2023: 3,000) Equity Stllil'';s of Rs.IO/-
each fully paid

DigvijayTracon Pvt Ltd., 34,600 (31st March 2023: 34,600) Equity Shares of Rs.I0/·
each fully paid

High Time Holdings Pvt Ltd., Nil (31st March 202.3: 4,000) Equity Shares of Rs.10/-
each fully paid (Note-(liJJ

Kh.tupati Ener8Y ltd., 90,000 (31st March 2023: 90,000) Equity Shares of Rs.10/-
each fully paid

Pabitra Enclave Pvt ltd., 5,200 (31st March 2023: 5,200) Equity Shares of Rs.10/-
each fully paid

Ravi Business Services Pvt Ltd., 4,696 (31st March 2023: 300) Equity Shares of
Rs.lOO/- each fully paid

Shree Vinay Finvest Pvt. Ltd., 72,176 (31st March 2023: 72,176) Equity Shares of
Rs.I0/- each fully paid

Sikhar Commotrade Pvt ud., 3,800 (31st March 2023: 3,800) Equity Shares of
Rs.I0/- each fully paid

Procheta Consultants Pvt. Ltd, 22,000 (31st March 2023: Nil) Equity Shares of
Rs.IO/- each fully paid [Note-(ii))

9.32 5.12

39.19 48.48

7.43

65.91 61.07

64.63 79.30

115.76 113.95

7.68 5.52

20.69

Jaik Leasing & Commerclal lnvestments ltd, 7,26,~83 (31st March 2023: Nil) Equity
Shares of Rs.10/- each fully paid (Note-fiJ) 1,487.62

Jagran Vyapaar Pvt Ltd., 2,55,289 (31st March 2023: 2,55,289) Equity Shares of
Ks.10/- each fully paid 305.40 460.87

2,386.02 1,687.75

2,621.50 1,931.94

Note
i) Parsuant to the scheme of amalgamation as approved and sanctioned by Hon'ble NCLT,Kolkata bench vide order dated 23.03.2023 Larigo Investment Pvt Ltd, M5P
Properties (India) Limited, MSP lnfotech Pvt Ltd., MSP Rolling Mills (P) Ltd and Shreevadhu Mercantile Pvt ltd have been merged with Jalk lca,ins and Commarclal
Investment limited. Therefore investment in MSP Properties (India) Limited (65,000), MSP Infoteeh Pvt. Ltd. (2,05,000), MSP Rolling Mills (P) Ltd (4,43,500) have
been merged with Jaik teasing and Commercial Investment Limited.

iI) Parsuant to the scheme of amalgamalion as approved and sanctioned by Hon'ble NeLT, Kolkata bench vide order dated 24.01.2024 Anup Enclave Pvt. Ltd. B.S.
Confin Pvt. Ltd, Emcrold Tradelink Private limited, High Time Holdings Private Limited, Rajnath Vyapaar Private limited and Kanahiya Deal-Corn PVl ltd. have been
merged with Procheta Consultants Pvt Ltd. Therefore investment in Anup Enclave Pvt. Ltd. (5,200), High Time Holdings Private Limited (4,000), have been merged
with Procheta Consultants Pvt Ltd.

Investment In preference shares
Non-trade investments (Unquoted) -
In Others - (at fair value through Other C;omprehcnsive Income)

Keonjhar Infrastructure Development Co. Ltd., 12,50,000 (31st March 2023:
12,50,000) Preference Shares of Rs.lOI- each fully paid 125.00 125.00

125.00 125.00

long term Investments In 0.01% Optionally Fully Convertible Debentures
Non-trade investments (Unquoted) -
In Others - (at Amortised cost)

Oexo Trading Private limited., 1,00,000 (31st March 2023: 1,00,000) Debentures of
Rs.I0D/- each fully pald

Shree Vinay Finvest Pvt Ltd, 10,75,000 (31st March 202310,75,000) Debentures of
~s.1001-each fully paid

100.00 100.00

1,075.00 1,075.00

1,175.00 1,175.00

1.90 1.90
1.90 1.90

11,550.01 5,242.05

Investment in government securities (at amortised cost)
NSC"

Other Non Current Investments

"NSC is pledged with the State Mining Department against Mining Licences.

48 Current investments
(nvestments i'n eguity Instruments
Trade investments (Quoted)- In others (.-t fair value through Profit and loss)

Pccnawalla Fincorp Ltd: 3,200 (31st March 2023: Nil) Equity Shares of Rs.2/- each
fully paid

Sarda Energy & Minerals Limited: Nil (31st March 2023: 1,113) Equity Shares of Rs.
10/· each fully paid

Radico Khaitan limited: 4,400 (31st March 2023: Nil) Equity Shares of Rs. 2/- each
fully paid

Tips Industries limited: 1,29,080 (31st March 2023: 12,908 ) Equity Shares of Rs.
10/- each fully paid (Share Split during the year)

14.90

11.88

76.02

594.61 188.50



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PlC1l4830

Notes to the Consolidated financial statements for the year ended 31st March 2024 [Continued]
(~in lokh.)

29.46

538.62 2G9.43

15.77 18.02

1,239.92 517.29

8,866.53 2,525.51
8,866.53 2,525.51
3,923.40 3,233.84

As at As at
31 March 2024 31 March 2023

linc limited. Nil (31st March 2023: 5,575) Equity Shares of Rs. 10/- each fully paid)

Annapurna 5wadist ltd. 1,41,000 (31st March 2023: 1,40,000) Equity Shares of Rs.
10/- each fully paid)

Tip' Films limited. 2,339 (31st March 2023: 4,339) Equity Share, of Rs. 10/- each
fullv paid)

Aggregate amount of quoted investment>
Ag~regate Market value of quoted investments
Aggregate amount of unquoted Investments

5 loans

Current

(Unsecured, considered good)
Repayable on demand
loans to relaled party

Others
. Loans to body corporate and others

Total

10.55 150.00

9,540.01 8,794.17
9,55.0.56 8,944.17

(a) Oiclo,ure as required by section 186(4) of the Companies Act 2013,
Particulars Purpose Asat Asat

31 March 2024 31 March 2023
Related Parties

Jaik leasing & Commerciallnveslmenls ltd. For Business Purpose 10.5S
MSP Cement Ltd For Business Purpose 150.00

others
loans 10 body corporate and others For Business Purpose 9,540.01 8,794.17

(b) loan, which are payable on demand granted to promoters directors KMPs and other related parties

Nature of Loans
Amount of loan or advance in the Percentage to the total loans and

Type of Borrower
nature of loan outstanding Advances in the nature of loans

As at As at Asat Asat
31 March 2024 31 March 2023 31 March 2024 31 March 2023

Promoters
Directors -
KMPs - -
Related Parties

Jaik leasing & Commercial Investments ltd. Payable on demand 10.55 0.11%
MSP Cement Ltd Payable on demand - 150.00 1.68%

Asat As at
6 Deferred tax (liabilities) / asset (net)

31 March 2024 31 March 2023

Deferred tax asset

-Tax impact of unabsorbed loss / allowances 163.54

- Unrealised loss on Investments arising on fair valuation (FVOCI) 475.12
- Unrealised profit on Investments arising on fair valuation (FVTPl) 76.32
- Other timing differences 37.43 49.27
less: Deferred tax liability

(5,063.98)
- Tax impact on difference between book value on depreciable asset and written (4,987.59)
down value for income tax purposes

- Unrealised profit on Investments arising on fair valuation (FVTPL) (31.18)
- Unrealised profit on Investments arising on fair valuation IFVOCI) (294.92)
- Other timing differences 9.5!i..

Net Deferred tax (liabilities) / assets (Net) (5,005.21) (4,561.22)

.' Asat As at
7 Other non-current assets 31 March.2024 31 March 2023

--,
760.83 1,315.81Capital advances

Advances other than capital advances
17.~O- Security Deposits 29.<)1

Total 789.84 1,333.31



(iv) Disputed Trade Receivables - considered good 21.52 21.52

MSP SPONGE IRON LIMITED
CIN:U27102WBI999PlC114830
Notes to the Consolidated financial statements for the ye.r ended 31st March 2024 (Continued)

Total

(~in lakhs)

Asat As at
31 March 2024 31 March 2023

3,454.73 6,080.19
5,869.90 5,395.26

9.56 117.34
2,392.49 3,002.95

11,726.68 14,595.75

Asat As at
31 March 2024 31 March 2023

97,360.39 90,801.57
(467.16) (2,963.92)

5,478.75 5,605.89
6,905.82 6,584.42

Asat As at
31 March 2024 31 March 2023

5,652.26 4,420.60

4.30

5,647.96 4,420.60

2.889.47 1,294.09

8 Inventories

(Valued at the lower of cast and net realisable value)
Raw materials
Finished goods
Wark·in·Progress
Stores and spares
Total

Cost of Inventory recognised as an expense

Cost of materials consumed
Changes in Inventories of finished goods, stock-in-trade and work-In-progress
Consumption of stores and spares
Power and fuel consumed

9 Trade receivables

(Unsecured unless otherwise stated)

Trade receivables (considered good)
Trade receivables which have significant increase in credit risk
less: loss altowance for trade receivable

Note: Trade Re-ceivables includes

Dues from companies include enterprises over which key management personnel/ shareholders / relatives have
significant Influence

The ageing of trade receivable is as below:
Outst.ndin, as on 31 March 2024 from due date of payment

Particulars Less than 6
months

6 months

(i) Undisputed Trade receivables - considered good
to 1 year

1 to 2 years 2 to 3 years More than 3 years Total

4,685.91 14.36 32.29 390.46 507.72 5,630.75

(ii) Undisputed Trade Receivables - which have
significant increase in credit risk

(iii) UndispuledTrade Receivables - credit impaired

(v) Disputed Trade Receivables - which have
significant increase in credit risk

(vi) Disputed Trade Receivables - credit impaired

Total 4,685.91 14.36 32.29 390.46 529.24 5.652.26

Outstandin, as on 31 March 2023 from due date of payment

Particulars
less than 6

months
6 months

(i) Undisputed Trade receivables - considered good
to 1 year

1to 2 years 2 to 3 years Total

2,848~t9 590.65 393.66 2.88 4,399.08

(Ii) Undisputed Trade Receivables - which have
signific.nt increase in credit risk

(iii) Undisputed Trade Receivables - credit impalred

(iv) Disputed Trade Receivables - considered good 21.52 21.52

Iv) Disputed Trade Receivables - which have
significant increase in credit risk

Ivi) Disputed Trade Receiv.bles - credit impaired

Total 2,848.19 590.65 393.66 24.39 4,420.60

10 C;:uhand c~sh equivalents . - '"
AS:ilt

31 March 2024
ASOIt

31 March 2023
Balances wilh banks

. In current accounts
Cash on hand
Tot.1

687.22
48.31

2,425.39
20.28

735.53 '2,445.67



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Notes to the Consolidated financial statements for the year ended 31st March 2024 (Continued)

l'f in /okhs}

11 Other bank balances Ant Ant
31 March 2024 31 March 2023

Fixed deposit' 1,557.47 1,634.25

Total 1,557.47 1,634.25

• Represents fixed deposit of

a) ~ 1511.52 lakhs (I!. 1578.57Iakhs) with original maturity of more than 3 months but less than 12 months from the balance sheet date.

b) ~ 45.77lakhs ('I: 55.68Iakhs) of Fixed deposit having more than 12 months of maturity from the balance sheet date.

c) Fixed deposit includes an amount of 0: 516.33 lakhs (0: 585.80 lakhs) has been given for the margin rnoney against BG & lC.

12 Other financial assets
Asat Asat

31 March 2024 31 March. 2023
Non-Current
(Unsecured, considered good)
Security deposits 1,265.82 1,222.02

Total 1,265.82 1,222.02

Current
Security deposit 254.12 244.52

Interest accrued on fixed deposit 186.G8 195.04

loans and advances to employee 13.77 9.06

Interest on Oebenture Receivable 1.06 0.24

Total 455.62 448.85

13 Other current assets
Asat r.s at

31 March 2024 31 March 2023

1,919.50 7,522.91

32.30 42.55
2362.41 1,538.09
4,314.21 9,103·55

Asat Asat
31 March 2024 31 March 2023

74.72 36.28
74.72 36.28

Asat Aut
31 March 2024 31 Ma reh 2023

3,400.00 3,400.00

3,400·00 3,400.00

3,323.00 3,323.00

3,323.00 3,323.00

- Advances recoverable in cash or kind
Others

• Prepaid expenses
. Balance with govenment authorities

Total

14 Current tax liabilities (Net)

Current taxation (net of provision)
Total

15 Equity share capital

Authorised
3,~O,OO,OOO(31st March 2023: 3,40,00.000) Equity Shares of Rs. 10/· each

Issued, subscribed and fully paid-up
Equity Shares of 10/· each fully Paid up

A) Reconciliation of equity shares (ordinary shares) outstanding at the beginning-<lnd.aUhe.end.of..tbe-rcpotting-vcar

At the commencement of the year
Add: Issued during the year
Number of shares outstanding at the (!ncl of the ye.r

As at 31 March 2024 As at 31 (v'Iar.ch2023

Number Amount Numb.er Amou'1t

33,229,975 3,323.00 33,976.975 3,323.00

33,229,975 3,323.00 33,976,975 3,323.00

8) Terms & Rights attached to equity shares

The Company has one class of equity shores having OJ nominal value or Rs. 10/· per share. Each holder of equity shares is entitled to one vote per share.



MSP SPONGE IRON LIMITED
CIN:U27102WBI999PlC114830
Notes to the Consolidated financial statements for tbe year ended 31st March 2024 (Continued)

C) partle'ulars of shareholders holding more than 5% shares of fully pald up equity sh~ies of the holding company

As at 31 March 2024

('fin lakhsi

Number

As .t 31 March 2023

" of total shares In
the cia"51.No. Name of the sharoholder Number

"of total shares
In the class

6,ge3,911 21.02%
5,193,568 15.63%
4,916,049 14.79%
4.469,986 13.45%
1,883,537 5.67%
1.684,027 5.07%

5,196,387
4,926,973
4,876,049
4,429,986
1,883,537
1,521,027

1 Jaik leasing & Investment Ltd [Refer below note (i))
2 M.A Hire Purchase Pvt. Ltd IRefer below note (v))
3 Shree Vinay Finvest (P) ltd.
4 ilal'i Business Services (P) ltd.
5 Jagran Vyapar (P) ltd.
6 DicvijayTracon (P) ltd (ReIer below note (iii))

D) Details of Promoter's Shareholdine in the holdine company

51, No
Promoter's name

As at 31 March 2024 As at 31 March 2023

No. of Share
% of

No. 01 Share
%of

total shares total shares
101,875 0.31% 101,875 0.31%
104,250 0.32% 104,250 0.32%
331,350 1.01% 331.350 1.01%
95,000 0.29% 95,000 0.29%

270,250 0.81% 270,250 0.81%
43,500 0.13% 43,500 0.13%
31,300 0.10% 31,300 0.10%

165,000 0.50% 165,000 0.50%
50,100 0.15% 50,100 0.15%
91,875 0.28% 91,875 0.28%

120,100 0.36% 120,100 0.36%
36,300 0.11% 36,300 0.11%

112,500 0.34% 112,500 0.34%
156,000 0.47% 156,000 0.47%

1,618,333 4.87% 1,618.333 4.87%
533,100 1.60% 533,100 1.60%

1,684,027 5.07% 1,521,027 4.62%
56,500 0.17% 56,500 0.17%

6,983,911 21.02% 5,196,387 15.79%
183,500 0.56%

5,193,568 15.63% 4,926,973 14.97%
497,251 1.51%
849,050 2.58%

313,000 0.94% 313,000 0.94%
163,000 0.50%

4,916,049 14.79% 4,876,049 14.82%
503,500 1.52% 503,500 1.52%

43,750 0.13%
219,835 0.66% 164,835 0.50%
934,065 2.81% 934,065 2.81%

1,883,537 5.67% 1,883,537 5.67%
43,750 0.13%

26,592,575 80.07% 25,973,257 78.76%

Ekta Agarwal
Kir.1n Agrawal

Manish Agrawal
Nisha Agrawal
Pranay Agrawal

6 Priyanka Agrawal
Puranmal Agrawal
Puranmal Agrawal (Hull
Pradip Kumar Dey

10 Richa Agrawal
11 Saket Agrawal
12 5uresh Kr.Agrawal
13 Suresh Kr. Agrawal (Huf)
14 Ramanand Puranmal(Hul)
15 Oanta Vyapar Kendra ltd.
16 Oexo Trading (P) LId,
17 OigvijayTracon (P) Ltd [Refer below note (iii))
18 Howrah Gases Ltd.
19 Jaik leasing & Investment Ltd [Refer below note (i))
20 larlgo Investment (PI ltd. [Refer below note (II)
21 M.A Hire Purchase Pvt. Ltd. [ReIer below note (v))
22 MSP Inlotech (P) Ltd [ReIer below note (i»)
23 M5P Properties (I) Ltd [ReIer below note (i))
24 MSP Steel & Power ltd.
25 Rama Alloys (P) Ltd, [Refer below note (iii))
26 5hree Vinay Finvest (P) ltd.
27 5ikhar Commotrade (P) ltd
28 Easlern Gas Chemicals (PI ltd [Reier belo~1 note (iv)]
29 Procheta Consultants Pvt. Ltd. [ReIer below note (iill
30 Sampat Marketing Company Pvt. ltd.
31 Jagran Vyapar (P) ltd.
32 Ginny Traders Pvt ltd (ReIer below note (Iv))

Total

15.79lG
14.97%
14.82%
13.46%
5.72%
4.62%

"Change during the
year

0.44%

5.22%
·0.56%
0.65%

·1.51%
·2.58%

·0.50%
·0.03%

·0.13%
0.16%

0.13%

Note
i) Parsuant to the scheme 01 amalgamation as approved and sanctioned by Hon'ble NClT, Kolkata bench vide order dated 23.03.2023 larigo Investment Pvt ltd, MSP

Properties (India) limited, MSP Inlotech Pvt. Ltd., MSP Rolling Mills (P) ltd and 5hreevadhu Mercantile Pvt Ltd have been merged with Jalk Leasing and Commercial
Investment Limited. Therefore equity shares of the company held by larigo Investment Pvt Ltd (1,83,500), M5P Properties (India) Limited (8,49,050) MSP Inlotech
Pvt. Ltd.(4,97,251) and equity shares of the Vlconie Merchants Pvt. Ltd held by 5hreevadhu Mercantile Pvt Ltd (2,57,723) have been transfered to Jalk Leasing and
Commercial Investment limited

ii) Pursuant to the scheme of amalgamation as approved and sanctioned by Hon'ble NClT, Kolkata bench vide order dated 24.01.2024 Anup Enclave Pvt. Ltd. B.S.
Conlin Pvt. ltd, Emerald Tradelink Private Limited, High Time Holdings Private Limited, Rajnath Vyapaar Private limited and Kanahiya Deal·Com Pvt. ltd. have been
merged with Proch eta Consultants Pvt ltd. Therefore equity shares of the company held by Anup Enelave Pvt. Ltd. ( 55,000) has been alloted to Proch eta
Consultancy Pvt. Ltd.

, iii) Parsuant to the scheme of amalgamation as approved and sanctioned by Hon'ble NCLT,Kolkata bench vide order dated 02.08.2023 DPS Development· Pvt. ltd.,
Gemini Films & Finance Pvt. Ltd., Rama Alloys Pvt. Ltd. and UTATransport Pvt. Ltd. have been merged with Digvijay Tracon Pvt Ltd. Therefore equity shares of the
company held by Rama Alloys Pvt. Ltd (I,~3,OOO) has been transfered to OlgvijayTracon Pvt Ltd

iv) Parsuant to the scheme 01 amalgamation as approved and sonctioned by Hon'ble NCLT,Kolkata bench vide order dated 29.02.2024 Devesh Advisory Services Private
limited, Eastern Gas Chemicals Pvt. ltd. Navratan Tie Up Pvt. Ltd. & Pleasent Vanijya Pvt. ltd. was merged with Ginny Traders Pvt. ltd. Therelore eqUity shares of
the company held by Eastern Gas Chemicals Pvt. Ltd (43, 750) has been ..noted to Ginny Traders Pvt. ltd.

. ... ~
v) As per the Scheme of Amalgamation 01 MSP51l & VMPL equity shares of Viconic Merhcants Pvt. It

to M.A Hire Purchase Pvt. ltd
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Notes to the Consolidated financi~1 statements for the vear ended 31st M~rch 202~ (Continued)

(~in lakhs)

As at Asat
31 March 2024 31 Marth 2023

21,206.74 21,206.74
40,224.57 40,224.57
3,622.04 3,622.04

1,947.50 6,643.80

5.76
1,466.59 (4,702.07)

3,414.09 1,947.50

24.19 (37.94)
4,029.84 UA63.22)
4,054,03 (1,501,16)

72,521.48 6,5,499,70

16 Other eqUity

A, Summary of other equity balances

a) Share premium

b) Capital reserve

c) General Reserve as per the Scheme of Amalgamation

d) Retained Earnings

- Balance as per last financial statements

- Adjustment for change in depreciation method by Associate Company, affecting prior period fi"~ncials
- Profit/floss) for the year

d) Items of Other Comprehensive Income

- Remeasurements of defined benefit liability/ (asset)

- Fair value of equity instruments through OCI

Total (a+b+c+d)

Non·Cotroling Interest

. Balance as per last financial statements
- Profit/flOSS) for the year

. Transaction with non controlling interest

1,153.94

2.60

90.41

1,114.15

(208.31)

24.8.10
1,246.96 1,153.94

Components Note
As at Movement Asat Asat

1 April 2023 during the year 31 March 2024 31 March 2023

Capital reserve a 40,224.57 40,224.57 40,224.57
General Reserve b 3,622.04 3,622.04 3,622.04

Share premium c 21.206.74 - 21,206.74 21,206.74

Retained earnings d 1,947.50 1,466.59 3,414.09 1,947.50

Other Comprehensive Income e (1,501.16) 5,555.18 ';,054.03 (1,501.16)
65,499.70 7,021.78 72,521.48 65,499,70

17 Borrowings

Non-current

Unsecured
• Inter corporate deposits

• Bonds & Debentures
(2,310 Numbers af 0.1% Optionally Convertible Debentures of Rs. 1,00,000/- each. Fully paid ~p)

Total

Current

Secured· at amortised cost
• Cash credit facility

Unsecured

• truer corporate deposits
- Loans and advances from related party (Note no : 35)

- Others

Total

As at Asat

31 March 2024 31 March 2023

395.23

2,310.00

2,705.23

1,002.69

1,002.69

58.33 828.41

392.65
259.32

58.33 ' 1,480.39

1,061.02 1,4BO.39

• A) 1. Working Capital loon from Kotak Mahinndra Bank ltd
Kotak Mahindra Bank ltd. 6th Floor, C-12, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400051 has sanctioned working capital facility of Rs 50 Crores to

the company.

2. Security

Prima ry Security

a) Exclusive charges of all existing & future current assets in:::luding receivables and inventory of the company.
b) Hypothecation of Plant & Machinerv at Unlt·1 Village- Haldiaguna & Balisuan, P.O. Goverdhan, Dlst- Keonjhar, Odisha as exclusive charge

Collateral Security
a) Exclusive rnortagage of factory la~d and building loacated at Village: Haldiaguna, P.O. GOlnlrdhan, Dist: Keonjhar, Odisha and at Village: Balisuan, P.O.

Govardhan, Dist: Keonjhar, Odisha owned by the company

b) Personal Guarantee of Mr. Manish Agrawal & Mr. Suresh Agrawal
B) HDFC Bank, New Alipore branch has sanctioned Over Draft limit of Rs. 9.40 Cr·.goinst Fixed Deposit of Rs. 10 Cr
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Non-current
Provisions for employee benefits
- Provision for sratuity (net of plan asset)
- Provision for leave encashment
• Contingent Provision as per RBI guidelines

Total

Current

Prcvlslons (or employee benefits

. Provision (or gratuity (net of plan asset)

- Provision for leave encashment
Total

(~in lokhs)

As.t Asat
31 March 2024 31 March 2023

62.51 69.25

66.97 67.50

129.48 136.74

38.21 52.49
5.22 6.54

43.44 59.03

3.24 0.63

18 Provisions

Asat
31 March 2024

Asat
31 March 2023

19 Trade payables

0) Dues to micro enterprises and small enterprises (M5ME)
b) Dues to other than micro enterprises and srnau enterpdses

241.85
3,312.74

9.60
3,211.40

3,554.59 3,221.00

19.1 Disclosure as required under the Micro, 5mall and Medium Enterprises Development Act, 2006, to the extent ascertained and as per notification number GSR 679
(E) dated 4th September, 2015.

Dues to Micro And Small Enterprises

Particulars
Asat

31 March 2024
As at

31 March 2023
a. The principal amount remaining unpaid to any supplier as at the end of each
accounting year;
b. The interest due thereon remaining unpaid to any supplier as at the end of each
accounting year;

238.61 6.97

c. The total amount paid by the buyer, including interest under MSMED Act, 2006

d. The amount of interest accrued and remaining unpaid at the end of accounting
year; and

e. Interest due and payable even in the succeeding year, until such date when the
interest dues as above are actually paid to the small enterprise, for the purpose of
disallowance as a deductible expenditure under section 23.

3.24 0.63

The above informotion has been determined to the extent such parties have been identified on the basis 0/ information ovailable with the company.

19.2 Trade Payables ageing schedule

(I) Undisputed dues - MSM E

Iii) Undisputed dues - Others

(iii)Disputed dues - MSME

(iv) Disputed dues - Others

Outstanding as on March 31, 2024 from due date of payment
Less than

1 to 2 years 2 to 3 years
More than Total

to 1 year 3 years
241.15 0.70 241.85

3,209.28 39.99 14.91 48.56 3,312.74

3,450.43 39.99 14.91 49.26 3,554.59

Particulars

Total

Outstanding as on March 31, 2023 from due date of payment

(i) Undisputed dues - MSME

Iii)Undisputed dues - Others

(iii) Disputed dues - MSME

(iv) Disputed dues - Others

less than More than
to 1 year

1 ~o 2 years 2 to 3 years
3 years

7.29 1.22 1.08

3,102.30 46.07 20.18 42.86

TotalParticulars

9.60
3,211.40

Total 3,109.60 47.29 20.18 43.94 3,221.00

As at
31 March 2024

As at
31 March 202320 Other financial liabilities

Current
Others

- Creditor for capital goods
. Security deposit
- Other Payables

Total

209.55
73.52

1,539.97

161.36
81.83

1,730.33
1,823.04 1,973.53
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Notes to the Consolidated financial statements for the year ended 31st March 2024lContinued)

(~in tokns}

Asal As at
31 March 2024 31 March 2023

1,073.16 4,036.54
1,093.79 729.23.
2,166.95 4,765.77

Year ended Year ended
31 March 2024 31 March .2023

117,427·86 109,457.26
117,427.86 109,457.26

1.316.36 1,023.97
534.51 291.79

1,968.88
79.55 1,492.89

121,327.15 112,265.90

21 Other current liabilities

Advance from customers
Others
Total

22 Revenue from operations

Sale 01 products"
Revenue (rom sale of products and services
Other opera ling income

• Scrap and by products
· Material Handling Charges Received
- Conversion Charges Received
-Others ••

Total

• It is inclusive of:-
1. Deemed export (through third party) valued at Nil (akhs ( Rs. 22.95 Lakhs during the FY2022-23)
2. Trading sale of NilLakhs (Rs. 108.70 Lakhs during the FY2022·23).

"" It includes Raw material sale of Nillakhs (Rs. 1,375.32 lakhs during the FY2022.23)

• Details of Finished Products Sold 31 Mar 2024 31st March 2023
-Iron pellets 46,761.78 43,297.84
- Silica manganese lO,4~6.73 15,772.61
- TMT bar 22,164.68 22,229.27
- Sponge Iron 6,717.S7 6,549.23
- Pig Iron 7,798.69 6,046.27
-MS Billet 217.20
-I.W. Bricks 48.24 0.44
. MS Pipes 23,469.87 15,235.70
- Trading Sale 10S.70

Total 117,427.86 109,457.26

23 Other income

Interest income on Unsecured Loan

Interest income on fixed deposits and others
tnterest Received on 0.01% Optionally Fully Convertible .Debentures
Dividend income on long term investments
Other non-operating income

- Profit on Sale of Shares
- Fair value changes on Investments measured at fair value through profit or 105s
- Others

Total

Year ended Year ended
31 March 2024 31 March 2023

746.09 1,116.32
151.B2 146.44

1.1B 0.26
10.01 7.74

(15.71) 25.56
729.75 -113.5S
349.02 470.47

1,972.17 1,653.21

Year ended Year ended
31 Morel! 2024 31 March 2023

6,080.18 '8,131.46
94,7~4.94 88,750.29

100,815.12 96,881.75
(3.454.73) (6,OSO.I!))
97,360,39 90,B01 ..57

31 March 2024 31 March 2023

18,B83.42 25,159.58
39.516.05 27,101.77

123.71 2,771.22
1,173.47

2,384.34 869.71
5,14B.33 6,652.00
4,131.68 6.243.13
1,321.43 934.90

47.17 10.56
23,742.76 16,02~.90
2,0.61.49 . 3,859.35

97,360.39 90,801.5?

24. Cost of materials consumed

tnventory of raw materials at the beginning of the year
Add: Purchases

less: Inventory of raw materials at the end of the year
Cost of materials consumed

Details of raw materials and components consumed

· Coal and coke (including fines]"
• Iron ore (Including Rnes)
· Sponge Iron
· Scrap

- Pig tron! Pooled Iron
• MS billets! ingots
- Manganese ore
• Pellet (Including fines}
· Raw Material for Bricks
·MSStrips
• Others

Totat
-Includes Coal consumed in Captive Power Plant.
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Notes to the Consolidated financial statements for the year ended 31st March 2024 (Continued)

Ii( in /akhs)

Details of Inventory - Raw materials and compcncnts 31 March 2024 31 March 2023

- Coal and coke (including fines] 1,045.2.5 2,041.09
- Iron are (including lines) 1,714.92 2,907.1S
~ Manganese ore 237.14 834.36
- Pig Iron 81.53
• M5 Billet 54.97 86.23
• Raw Material lor Bricks 2.60 0.91
- M5 Strips 206.76 120.49
· Others 111.54 89.92

Total 3,454.73 6,080.19

Depreciation 01 tangible assets
Amortization 01 intangible assets

2,010.21
9.64

1,886.10
8.34

25 Change In Inventories of finished goods, 8y-product and work- In-progress

Inventories at the beginning of the period
finished Goods
Work-ln-progress

Year ended Year ended
31 March 2024 31 March 2023

5,395.27 1.852.53
117.34 1,019.08

5,512.61 2,871.61

9.56 117.34
5,859.90 5,395.26
5,879.46 5,512.61

100.30 322.92
(467.16) (2,963.92)

Less Inventories at the end of the period
Work-in-progress
Finished Goods

Less Transferred to project (CWIP) - Finished Goods'
(Increase)/Decrease in Invetorles

• MS Round and I.W Bricks manufactured has been consumed captive IVfor the project 350 TPD DRI& Captive Power Plant

Details of inventory - Finished goods 31 March 2024 31 March 2023
~ Silico manganese 88.71 198.77
- Pig Iron 65.29
- MS Round 181.86 177.00
- MS Billets 2.5S 4.05
- Iron Ore pellet 3,562.77 3,381.26
• Waste & Scrap and Runners 21.54 141.14
- Sponge iron 90.30 132.53
·I.W. Bricks & Paver Blocks 17.70 7.15
- MS Pipes 1,766.57 1,203.09
. Others 72.59 150.26

Total 5,B69.91 5,395.26

26 Emplovee benefits expense
Year ended Year ended

31 March 2024 31 March 2023

Salaries, Wages & Bonus 5,816.38 5,426.75
Directors Remuneration (viz. Salary) 228.82 207.18
Contribution to Provident and Other Funds 208.21 199.61
Staff Welfare Expenses 203.77 199.26
Total 6,457.17 6,032.79

Year ended Year ended
27 Finance costs

31 March 2024 31 March 2023

Interest Expense 77.39 284.01
Bank Changes & Other Oorrowing Costs 54.07 2.40

Total 131.45 286.41

Detail. 01 Interest Expenses 31 March 2024 31 Mar 2023

- Overdralt & CC 4.20 4.89

- Debenture 1.52 2.31

~ Interest on Unsecured Loan 71.66 276.81

Total 77.39 284.01

28 Depreciation and amortization expense . . "I

Year ended
31 March 2024 .

Veilr ended
31 March 2023

2,019.85 1,894.44
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Notes to the Consolidated tinancial statements tor the year ended 31st March 2024 (Continued)
(if in lokhs)

Year ended Year ended
31 March 2024 31 March 2023

5,478.75 5,605.89
6,905.82 6,584.42

232.71 241.45

17.79 80.13
153.90 194.86

76.68 170.64
299.12 341.52
170.07 165.83
209.64 208.02

99.04 122.51

5.08 3.95
112.16 62.82
470.99 452.77

22.36 23.09

183.78 137.90

4.30

198.27 519.96

528.58 1,866.51
7.79

485.13 396.28

164.50 136.56
206.81 213.07

82.06 72.62

772.22

8.75 8.18

58.79
218.44 189.27

16,342.51 18,629.26

31 Ma rch 2024 31 March 2023

3.65 2.80

0.60 0.60

0.48 0.20
0.35 0.35

5.08 3.95

31 March 2024 31 March 2023

315.54 263.59

3.32 84.68

A 318.87 348.27

(341.67) 3,681.73

13 (341.67) 3,681.73

{22.S01 4,029.99

31 March 2024 31 March 2023

29 Other expenses

Consumption of stores and spares

Power and tuel consumed

Equipment hire charges

Repair and maintenance of

- Building

- Plant and machinery

- Others

Material handling charges
Vehicle running and maintenance
50cial welfare expenses / Peripheral Development Expenses
Travelling and conveyance
Payment to Auditors

Rent

Rates and taxes

Testing charges

leeal and professional tees
Provision tor doubtful debts

Advertisement and sales promotion
Freight outward

Exchange differences (net)

Sales and distribution expenses

Dust, dumping and shifting expense
Security expenses

lnsurance charges

Investment written oft

Telephone and Mobile expenses

loss on sale Future & Options

Miscellaneous expenses

29.1 Payment to. Auditors .s:
Statutory Audit tees

Tax audit fees

Certification lees
Cost audit fees

Total

30 Income taxes

A. Amount related to profit or loss

Current tax

Current period
Income Tax for Previous year

Deterred tax
Deferred tax for the year

Tax expense reported in the Statement of Profit and Loss [(A)+(B)]

B. Income tax related to other cornprehcnslvo income

Deterred tax

On items that will not be redassitied to profit or loss

- Remeasurements ot defined benefit plans

- Equity instruments through other comprehensive Income

Income tax expense reported in the Statement of Profit and loss

. C. Reconciliation ot effective tax rate

Profit before tax

Tax using the Indian tau.te@ 25.17% (P.Y. 25.17%)

Tax using the Indian tax rate @ 17.16% - Subsidiary Company

Tax exempt income

Non - deductible expenses (or tax purposes
Deferred tax effect relating to change in tax rates

Diterential tax eftect relating to change in tax rates In 5TCG & l TCG

Taximpact of expenses charged to the statement of profit & loss but allowable under tax law deferred
Utilisation of carried forward loss

Other tax differences

Effective tax

(15.64) (955)

mo.o3) (475.12)

(785.67) (484.66)

31 March 2024 31 Mar~h 2023

1,545.71 (867.52)

389.02 (92.41)

57.37 271.98

6.07 (2.60)

109.98 58.03

163.24)
"I (183.66). 2.8.59

315.54 263.5'
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Notes to the Consolidated financial statements for the year ended 31st March 2024 (Continued)
(I{ in lokhs)

31 E.rning'/ (10") per share (EPSJ (Ind AS 33)

A. Basic earnings per shore

The calculations of profit attributable to e~uity shareholders and weighted ave,ase number of equity shares outstanding for purposes of earnings per ,hare

calculation are as follows:.. '

Earnings per equity share
Asat As.t

31 March 2024 31 March 2023

1,466.59 (4.]02.07J

33,229,975 33,229,975

4.41 (14.15)

4.41 (14.15)

Earnings per share has been computed as under:

(aJ Profit after tax as per Statement of Profit and Loss attributable to the owners of the Compauv
(b) Weighted average number of ordinary shares (basic and dilutedJ

(c) Earnings per share on profit for the year

• Basic EP5

. Diluted EP5

Current

Non·current

5.22

66.97

6.54

67.50

38.21

62.51

52.49

69.25

. 32 Segment Information.

The Group is engaged in manufacturing of "Iron and Steel". Consequent to the adoption of IND·AS, the Group has identified one operating segment viz. "Iron and

Steel", which is consistent with the internal reporting provided to the managing director who is the chief operating decision maker 0; the Group.

Revenue Non·current assets

Particulars (by loacatlon of operations] (sec note below)

Year ended Year ended As at As at

31 March 2024 31 March 2023 31 March 2024 31 March 2023

Country

Within India 121,327.15 112,265.90 42,783.77 40,309.70

Outside India 0

Total 121,327.15 112,265.90 39,590.74 40,309.70

Note. Non-current assets exclude financial assets, del erred tax assets and post·employment benefit assets.

33 Employee Benefits
(aJ Defined contribution plans:

Contribution to defined contribution plans, recognised as expense for the year are as under:

Employer's contribution to Provident Fund

Employer's contribution to ESIC

Asat
31 March 2024

Asat

31 March 2023
Particulars

121.06

19.07

115:91

23.57

140.13 139.48

(aJ Defined benefit plans:

Statement of Assets and Liabilities for defined benefit obligation
leave Encashment Gratuity

Net deiined benefit asset

Net defined benefit obligation

Total employee benefit liabilities/(AssetsJ

As at As.t
31 March 2024 31 March 2023

As.t

31 March 2024

Ant
31 March 2023

72.19 74.04

434.30

535.02

389.64

511.38

72.19 74.04 100.72 121.74

Defined benefits 0 Gratuity

The Company's gratuity benefit scheme for its employees in India is a defined benefit plan [funded].

The Company provides gratuity to employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are

eligible for gratuity. The amount of gratuity payable on retirement! termination is the employees last drown basic salary per month computed proportionately for 15

days salary multiplied for the number of years of service. The gratuity plan is a funded plan and the company makes contributions to recognised funds in India. The
Company does not fully fund the liability and maintains a target level of fundins to be maintained over a period of time based on estimation of expected gratuity

payments.

These defined benefit plans expose the Company to actuarial risks, interest risk and market (investment) risk.

Inherent risk
The plan is defined benefit in nature which is sponsored by the Company and hence it underwrites all the risk pertaining to the pian. In particular, this exposes the

Company, to actuarial risk such as adverse salary growth, change in demographic experience, inadequate return on underlying plan assets. This may result In an

increase in cost of providing these benefits to employees in future. Since the benefits are lump sum in nature, the plan is not subject to longevity risk .

. . . . ....
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Notes to the Consolidated financial statements for the year ended 31st March 2024 (Continued)

Reconciliation of the net defined benefil (assetl/liabllily:
(~in lakhs)

(i) Reconciliation of present value of defined benefit obligation

(a) Balance at the beginning of t.he year
(b) Current service cost
(c) Interest cost
(d) Actuarial (gains)/Iosses recognised in other comprehensive

o financial assumptions
o demographic assumptions
o experience adjustment

(e) Benefits paid
(f) Past service cost
Balance at the

(ii) Net (asset)/ liability recognised in the Balance Sheet

Present value of defined benefit obligation
Fairvalue of plan assets
Net defined benefit obligations in the Balance Sheet

(iii) Expense recognised in Profit or Loss

(a) Current service cost
(b) Interest cost
(c) Expected return on plan assets
(d) Past service C05t
(e) Actuarial loss' (gain) ariSing on defined benefit obligation from

· demographic assumptions

· financial assumptions
- experience adjustment

Amounl charged to Profit or Loss

(iv) Remcasurcmcnts recognised in Other Comprehensive Income

(a) Actuarial 10.,/ (gain) ari5ing on defined benefit obligation from
• Demographic assurnptions
· Finandal assumptions
• Experience adju5tment

(b) Actual return on plan asset less interest on pian asset
Amount recognised in Other Comprehen~ive Income

(v) Reconciliation of present value of plan assets

(a) Balance at the beginning of Ihe year
(b) Investment Income
(c) Actual return on plan asset less Interest on plan asset
Id) Contributions by the employer
(e) Benefits paid
Balance at the end of the year

(vi) Actuarial assumptions

Discount rate
EKpected rilte of sa!;ry increase
Retirement age Iyears)

Leave Encashment

As at As at
31 March 2024 31 March 2023

74.04 67.B7
6.42 5.61
5.49 4.71

(4.97) 3.59

(2.18) (4.06)
(6.60) (3.69)

72.19 74.04

Gratuity

As at
31 March 2024

As at
31 March 2023

511.38 432.23
47.60 43.39
37.92 30.02

(35.17) 23.56

13.34 15.21
(40.05) (33.04)

535.02 511.38

leave Encashment Gratuity

As at
31 March 2024

Asat
31 March 2023

As"t
31 March 2023

Asat
31 March 2024

72.19 74.04 535.02
(4~4.30)

511.38
1389.64)

100.72 121.7472.19 74.04

Leavo Encashment Gratuity

As at As at
31 March 2024 31 March 2023

As at
31 March 2024

As at
31 March 2023

6.42
5.49

5.61
4.71

47.60
9.03

43.39
6.68

(4.97)
(2.18)

3.59
(4,06)

56.62 50.084.76 9.86

Gratuity

As at
31 Morch 2024

As at
31 March 20n

(35.17)
13.34

4.80

23.56
15.21
3.23

117.03) 42.00

Gratuity

Asat
31 Mar~h 2024

As at
31 March 2023

389.64
28.89
(4.80)
60.61

(40.05)

335.99
23.34
13.23)
66.58

133.04)
434.30 389.64

leave Encashment . Gratuity

As at
31 March 2024

As at
31 M".ren 2023

A5 at As at

31 March 2024 31 March 2023
7.15% 7.40%
5.00% 6.00%

7.15% .
5.00%

60Years
17.59

7.40%
6.00%

60 Years
18.26

60 V,ars
17.59

60Vears
19.14
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Notes to the Consolidated financial statements for the year ended 31st March 2024 (Continued)

.'
(vii) Sonsitivity analysis

('f in lakhs)

Leave Encashmcnt Gratuity

Asat

31 March 2024

Asst

31 March 2023
As.t As at

31 March 2024 31 March 2023

582.41 557.41
549.16 520.13
535.27 511.54
493.77 470.80

492.60 470.15

516.70 499.82
534.77 511.22

582.04 557.88

Leave Encashmcnt Gratuity

As at As at Asat Asat
31 March 2024 31 March 2023 31 March 2024 31 March 2023

9 Years 9 Years 8 Years 9 Years

5.22 6.54 38.21 52.49
26.43 22.82 204.63 160.11

38.00 40.09 288.43 273.8B
82.23 96.29 555.41 - 616.07

Defined benefit obligation on salary growth rate plus 100 basis points
Defined benefit obligation on attrition rate plus 100 basi. point.

Defined benefit obligation on mortality rate plus 100 basi. points
Defined benefit obligation on discount rate plus 100 basis points

Defined benefit obligation on salary growth rate minus 100 basis points

Defined benefit obligation on attrition rate minus 100 basis points
Defined benefit obligation on mortality rate minus 100 basis points
Defined benefit obligation on discount rate minus 100 basis potnts

(vii) Weighted average duration of defined benefit obligation

(viiil Maturity profile of defined benefit obligation

Within the next 12 months
Between 2 and 5 years

Between 6 and 10 years

More than 10 years

78.89 81.12
74.35 75.50

72.23 74.06
66.42 67.91

66.26 67.78
69.38 72.12
72.16 74.02

78.81 81.09

b) Key Managerial Personnel & their relative.

Name Designation / Nature of Relationship

34 Related Party Disclosures (Ind AS-24)

In accordance with the requirements of IND AS 24. on Relaled Party Disclosures, name of Ihe related party. relaled party relationship.1ransactions and outslanding
balances Including commitments where control exits and with whom transactions have taken place during reported periods, are provided below:

a) Associates
Sidhsilver Infra properties Pvt ltd

Mr. Manish Agrawal

Mr. Suresh Kumar Agrawal

Mr. Pradip Kumar Dey

Mrs. Sunita Mohanty

Mrs. Aparna Kar

Mr. Prashant Kumar Pandey

Mr. Rakesh Kumar Swain

Mr. Subhash Agarwal

Mrs. Vasudha Agarwal (Appointed as Company Secretary from 12th October 2023)

Mrs. Ruchika Mohata (Company Secretary from 12th Api", 2023 to 18th August, 2023)

Relatives of Key Management Personnel.

Mr. Puran Mal Agarwal

Mrs. Kiran Agarwal

Mrs. rucna Agarwat

Ms. Priyanka Agrawal

Mr. 5aket Agrawal

Mr. Pranay Agrawal

Mrs. Nisha Agrawal

Mrs. Ekta Agrawal

Mrs. Dishha Agarwal

c] Enterprises owned or significantly influenced by key management personnel or their relatives

Admirable Realtors Pvt Ltd

Credence Vinimay Private Umited

Howrah Gases Ltd.

lIex Private Ltd.

Jagran Vyapaar Pvt Ltd
Jaik leasing And Commercial Investment Umited

Khatupatl Energy Ltd.

M. A. Hire Purchase Pvt. Ltd.

Mayur Media Services Private Umited

Managing Director

Director

Director

Independent Director

Independent Director

Non-Executive Professional Director

Non-Executive Professional Director

Chief Financial Officer

Company Secretary

Company Secretary

Father of Manish Agrawal

Mother of Manish Agrawal

Wife of Manish Agrawal

Sister of Manish Agrawal

Son of Suresh Kumar Agrawal

Son of Suresh Kumar Agrawal

Wife of Suresh Kumar Agr.wai

Wife of 5aket Agrawal

Wife of Pranay Agrawal

......

MSP Cement Ltd.

MSP Mines & Minerals Ltd.

MSP Steels and Power Ltd.

Prateek Mines & Minerals Private Limited

Proch eta Consultants PvL Ltd.

Rakhi Vinimay Pvt Ltd
Sampat Marketing Co. Pvt. ltd.

Shree Vi nay Finvest Pvl. ltd.

veena Vyapaar Pvt. Ltd.
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Notes to the Consolidated financial statements fer the year ended 31st March,2024 (Continued)

('!,in lakhs)

2,023-24 2Q22-23

16,782,79 15,919,10

7,728,64 6,679,98
107,48

22,00 20,00

26,96 17,68
6,95
1,25

10,17

1,550,00

34,12
5,50
3,03
5,50

265,39 340,43

2,88 2,88
2,88 2,88

17,70
63,72

7,08
24,78

7,57
7.57
9,66

92,04
3,96 3,96

92,04

14.16 14,16

96,00 770,00
10,00

246.00 620,00

0,61

50,00
10.00
15,00
15,00
15,00

150,00
110.00
50.00

50,00

151.03
]5,00
20.00

37,09 85,00
5.00

35,29 75,00
108.10
50.38

-.,
7,92
0,15
0,32
0.33
9.90

Nature,of Tronsactlons (in~luding taxes ~.duties where ever applicable)

l;liscJosure,ln resp~ct of slg~ificant transactiers ef the same type Yilt~ r~lalcd ,palti~-S lJuring ,the year

Sale of goods & services
MSP Steel & Power Lid,

Purchase of Raw Material & Components Consumed
MSP Sleel & Power Ltd

Jagran Vyapaar Private limiled

Security Deposit
Sidhsilver Infraproperties Pvt lid

Amount paid by party on behalf of us
MSP Steel & Power Ltd,
Jaik Leasing & Commercial lnvestmsnts LId (Nole-(i))

MSP Mines & Minerals umneo
Sidhsilver Infra properties Pvl Lid

Refund of Advance
MSP Mines & Minerals Limiled

Amount paid,on behalf of party
MSP Properties India Pvt. Ltd. [Nofe-(i)]

Shree Vinay Finvesl Pvt. Ltd,

MSP Infolech Pvt. Ltd, (Nole-(i1J
Howrah Gases Limiled

Nisha Agrawal
MSP Sleel & Power Lid,

Rent Expenses
Nisha Agrawal

Richa Agrawal
MSP Infolech Pvl. Ltd, [No/c-(i)]

Sidhsilver Infra properties Pvl Ltd

MSP Properties India Pvl. Ltd. [Note-(i)]

Jaik Leasing & Commerciallnveslmenls Ltd (Note-(i)]

Vehicle Hire Charges Expenses
MSP Properties India Pvt. LId, (No/e-(iJ]

Jaik Leasing & Commerciallnveslmenls LId [Note-(i)J

Mayur Media Services Pvl LId,

Equipment Hire Charges Expenses
Digvijay Tracon PvL LId,

Veena Vyapaar Pvt. LId.
Jagran vyapaar Private Limited

loading & Handling Charges for Raw Material
MSP Mines & Minerals LId,

Loans & Advances Given
MSP Cemenl Limited
Jaik LeaSing & Commerciallnvestmenls LId [Note-(i)J

Repayment of Loans & Advances Given
MSP Cemenl Limited

Interest received on Loans & Advances Given
Jaik Leasing & Commerciallnveslmenls LId [Note-(i))

Loans & Advances Taken
MSP Properlies India Pvt. LId. [Note-(i)]
Shree Vinay Finvest Pvt. LId,

lIex Private Ltd.
M, A, Hire Purchase Pvl. LId,

Sampal Markeling Co. Pvt. Ltd.

Credence Wiimay Pvt LId

Howrah Gases Limiled

Shreevadhu Mercantiles Pvt Lid

Repayment of Loans & Advances Taken
MSP Properties India Pvl. LId, {Note-(i)J

Credence Vinimay Pvt LId

lIex Private LId,
Proch eta Consultants Pvt. Ltd,

M, A. Hire Purchase Pvl. LId,
Sampat Marketing Co. Pvt. LId.
MSP Cement LId,
Howroh Gases Limited
Jaik Leasing & Commercial Investments Ltd (Nole-(IJ]
Shreevadhu Mercantiles Pvt LId [Note-(i)1

Interest expenses on Loans & AdvancC!s T..kcn
M. A. Hire Purchase Pvt, Ltd.
MSP Properties India Pvl. LId, {Note-(i)l

Shrea Vinay Finvest Pvl. Ltd.
lIex Private LId,
Sampat Markeling Co, Pvt, LId.
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1.15

0.27

0.54

0.38

87.73 75.30

43.06 41.39

98.03 90.49

3.07 4.19

1.88

74.43 72.10
30.00

30.00

Credence Vinimay Pvl Ltd

Prochela Consuttants Private Umited

Howrah Gases Limited

Shreevadhu Mercantiles Pvt Ltd

Directors' Remuneration
Manish Agrawal
Pradlp Kumar Dey

Suresh Kumar Agrawal

Ke.y Managerial Remune.ration
Vasudha Agarwal (ApPointed as Company Secretary from 12th October 2023)

Ruchika Mohala (Company Secretary from 12th Aprl, 2023 to 18th August. 2023)
Sakel Agrawal

Ekla Agrawal

Richa Agra\~al

Balance outstanding at the year end are as follows:

Trod. Receivable
MSP Sleel & Power Ltd.

Trade Payable
Jagran Vyapaar Privale Limited

Other Financial & Current liabilities - Others
Nisha Agrawal

Richa Agrawal

Ekta Agrawal
MSP Inlolech Pvl. Ltd. {Note-(i)J

MSP Mines & Minerals Ltd.

MSP Properties India Pvt. Ltd. (Note-(i))
Veena Vyapaar Pvl. Ltd.

Prateek Mines & Minerals Pvt ltd

Manish AgraWal

Sur.sh Kumar Agrawal

Pradip Kumar Dey
Sakct Agrawal

Jaik Leasing & Commercial investments Ltd (Note-Ii))
Sidhsilver Intrapropertias Pvl. Ltd.

Mayur Media Services Pvt Ltd.

Other current financial liabilities - Capital Creditor
MSP Steet & Power Ltd.

Advance trom customer
Rakhl Vinimay Pvl. Ltd.

Oth.r Current A ••• t - Advoneg. recoveroblg In cosh or kind
MSP Steel & Power Ltd.
MSP Mines & Minerals Limited

Sidhsilver lnlraproperties Pvl Lid

Loans & Advances Given
MSP Cement Limited

Jaik Leasing & Commercial tnvestments Ltd (Note-(1J)

Loans & Advances Taken
M. A. Hire Purchase, Pvl. Ltd.

Sampat Marketing Co. Pvl. Ltd.
Credence Vinimay Pvt LId
Howrah Gases Limited

ShreevadhU Mercantiles Pvt Ltd
Jaik Leasing & Commercial Investmenls Ltd (Note-(i))

Investmonts
MSP Steel & Power Ltd

. MA Hire Purchase Pvt. Ltd

MSP Infotech Pvt. Lid. (Note-(i)J

MSP Mines & Minerals Pvt. Ltd.

MSP Properties tndia Pvt. Ltd. (Note-(i))

Howrah Gases Ltd.

Sidhsilver tnfraproperties Pvl. Ltd. - Associate

Admirable Realtors Pvt Ltd
Prochela Consultants Pvt Ltd [NOle-(ii)]

Khalupatl Energy Ltd.
Jaik Leasing & Commercial Inveslments Ltd (Note-II))

Jagran Vyapaar Private Limited
Shree Vinay Finvest Pvt Lid - (Debenture)

Shree Vinay Finvesl Pvt Ltd
I.

31 March 2024 31 March'2023

2,889.47 727.43

7.54 7.54

0.22 0.22

3.47 0.22

3.25 1.35
2.19

1.16 1.16
0.32

0.32

410.85 410.85

3.60 4.50

3.90 5.50
1.81 1.97
2.93 6.40

2.51
8.93

0.79

480.75 7l.01

100.10 100.10

42.00

3,636.91
1,550.00

20.00

150.00

37.09
118.90

151.03

35.29

50.34

7,569.37

151.09

1,954.18

160.51
265.86

78.91

53.95
1.25

237.14

1.02

48.48
7.43

61.07

113.95
1,075.00

113.95

75.29

1.25
250.00

1.01

20.69

65.91

1,487.62

305.40
1,075.00

115.76

y as 3 whole, the amount pertaining to the key
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All decisions relating to the remuneration of the directors are takeh by the buard 01 directors of the Company under the recommendation of nomination and
remuneration committee and, in accordance with shareholder approval, wherever necessary.

The purchase from related party are made in the ordinary course of business and on terms eQuivalenl to those that prevail in arm's length transactions. Dutstandine
balances at the year-end are unsecured and settlement occurs in cash.

i) Parsuant to the scheme of amalgamation as approved and sanctioned by Hon'ble NCLT,Kolkata bench vide order dated 23.03.2023 larigo Inveslmenl Pvt ltd, MSP
Properties IIndia) Limiled, MSP Infotech Pvt. ttd., MSP Rolling Mills (P) Ltd and Shreevadhu Mercantile Pvt Ltd have been merged with Jaik Leasing and Commercial
Investment limited.

ii) Parsuanl 10 the scheme of amalgamation as approved and sanctioned by Hon'ble NCLT,Kolkata bench vide order dated 24.01.2024 Anup Enclave Pvt. Ltd. B.S.
Conlin Pvt. Ltd, Emerald Tradelink Privale Limited, High TIme Holdings Privale Limited, Rajnalh Vyapaar Private Limited and Kanahiva Deal-Com Pvt. lId. have been
merged with Proch eta Consultants Pvt ltd.

35 Loans and advances from related party

51 No Rate of Asat Asat

Name of the party Terms ofRepnment Interest 31 March 2024 31 March 2023

M.A. Hire Purchase Private Limited Repayable on demand 9% 30.00
Sampat Marketing Company Private limited Repayable on demand 9% 110.00

3 Shreevadhu Mercantile Pvt Ltd Repayable on demand 9% 50.00
4 Credence Vinimay Pvt Ltd Repayable on demand 9% 150.00
5 Howrah Gases ltd Repayable on demand 9% 35.00

36 During the year ended March 31, 2024, the Company has entered into transactions with companies struck off under section 248 of the Companies Act, 2013 or
section 560 of Companies Act, 1956. The details of transactions are as follows:

SI No !'lame of struck off Company
Nature of transactions with Balance Relationship with the Struck off

struck-off COmpany outstanding company, if arny, to be disclosed Remark~

Purchase Of Goods 836,831.00 Creditor Struck off
Advance "for Expenses 55,495.00 Creditor Struck off

1 Penguine Convevor B.elt_ingsPvt Ltd
Shining Activation (Ope) Pvt ltd

37 Details of Foreign Currency transaction
As at

31 March ?024
As at

31 March 2023
CIFValue of Imported material (Store & Spares)
CIFValue of Imported material (Raw Mat"dal)
Subscription I Membership Fees

176.09
270.90

9.38

77.69

5.08

38 Contingent liability and contingent asset

Contingent liabilities comprise of:
As at Asat

31 March 2024 31 March 2023
12.69 219.67

539.09 531.27
192.96 145.70
179.69
924.42 896.64

138.14 134.01
99.00 99.00
20.00 20.00

25?14 253.01

Excise & Service Tax Matters
Income Tax Matters
VAT & CSTMatters
GST
Total
Others:
Corporate Guarantees Given'
Bank Guarantees given by the banks onbehalf of company"
Tata Steel long Products Ltd.···
Letter of Credit ••••

• The Company has given corporate guarantee in 2015 on behalf of MSP Steel & Power ltd to tire extent of holding of equity shares in MSP Steel & Power ltd and

pledge with the lenders .

•• The Bank has issued Bank Guarantees on behalf of the company. The company has provided these bank guarantees as security deposit. These guarantees arc
contingent upon non-performance of contractual obligations by the company. All Bank Guarantees issued by the bank against 100% margin .

• ••• The Company has given letter of credit to F & CADSouth Eastern Railway, Bilaspur. These LCwas open for 100% margin against .FD.

Capital Comitment .
The cepltel commitment for the holding company amount. to!{ 2610.17lakhs with respect to purchase of Plant and Machinery for Captive Power Plant & 350 TPD

DRIKlin
39 Notes forming POJrtof the Consolidated Fjnanci~1 Statements

Share in TotalI I'

I
Net Assets (Tota Assets minus

Name of the Entitles In the Total Liabilities) ~re In Profit! (lossL_,--. _2th_er Comprehensive Income _ ,-_~r,-,n.:.co"m=._
Group As a " of' I As a " of . As a " of !

Consolidated Net Amount Consolidated Amount : Consolidated I Amount
ssets Net Assets _l __ NetAsse!!.._.~_ I

MSP 5pong.iroili:ld:- 99.08% ?G,~9:E.4_. __ ~3"! . l,~5~1 __ . _ 100.00%' 5.5~lS_: __ .~6O_
sub;idi6lries --: - =---i= __ o _ _ __ I -----
Indov"'lndu,tr~~...r=- 6.08%i 4,686.53 od.
Non.Controlli~glntere5t I 1.62%I-l.246.9~=- O~~!~
Inter.Co~~a~y Eliminations - .. 6.77~L_(5,221.10)J _ _ --.. ..J

100.00%1---i7:091.43 r -.-loO.OO"r-

Share in Comprehensive

Amount

7.18-----7.1S -.--~; 2.60-----7..60

7,024.38
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40 Summurlsed Financial Information of associates Is as follows

Particulars Asat Asat
31 March 2024 31 Morch 2023

Carriyin~ value of investment

Summary of Balance Sheet of associate

Particulars As at As at
31 March 2024 31 March 2023

Assets
Non Current Assets 2,259.63 1,550.05
Current Assets 297.69 12.11

liabilities
Non Current liabilities 1,723.41 839.55
Current liabilities 176.66 32.99

Equity 657.24 689.63

Summary of Profit & loss Statement of associate

Particulars
Year ended Year ended

31 March 2024 31 March 2023
Revenue 221.89 0.23
Net Profit/(Loss) (32.39) (27.83)
Other Comprehensive Income 1.43
Total Comprehensive Income (3239) -26.39

Summary of cash flow Statement of associate
Particulars
Cashflows from Operating activities (A) (25.05) 25.86
Cashflows from Investing activities (6) (746.51) (1.003.S3)
CashFlow from Financing Activities (C) 844.79 975.63
Net Increase In Cashand Cash Eq\livalents (A+ B+ C) 73.23 (2.341

Cashand cash Equivalents at the beginning of the year 5.21 7.56

Cashand Cash Equivalents at the end of the year 78.44 5.21

Retained earnings (opening balance)
Investment in Associate Company

-11.58
23S.42

5.76
5.76

-S.S2
244.1S

Restatement of Prior Period Flnancials Due to Change in Depreciation Method by Associate Company:
During the year, our associate company, changed its depreciation method from Written down value to Straisht line as part of a reassessment of the useful life of its
assets. The change was applied retrospectively, leading to a restatement of its financial statements for prior periods in accordance with Ind AS 8 (Accounting
Policies,Changesin Accounting Estimates and Errors).

As per Ind AS 28 (Investments in Associate. and Joint Ventures), the Company's investment in the associate is accounted for using the equity method.
Consequently. our share of the associate's profits has been recalculated based on the restated financials. This change has affected the prior period figures of the
Company's consolidated financial statements.

Impact on Retained Earnings:
The restatement due to the associate's change In depreciation method has resulted in a retrospective adjustment to our consolidated retained earnings as of the
beginning of the earliest period presented. TI,e impact is as follows:

The opening balance of retained earnings (loss) as of 31.03.2023 has been reduced by ~ S.76lakhs to reflect the cumulative errect of the change In depreciation
method by the Associate Company.

Impact on Consolidated Financial Statem~nts:
The key financial statement items affected by this restatement are as follows:

Particulars
As previously

reported on
31.03.2023 Adjustment

As restated on

31.03.2023

41 Financial risk management
The Company has exposure to the (ollowing risks arising from financial instruments:

(i) Credit risk
(ii) liquidity risk
(iii) Market risk

Risk management framework

The Group's principal financial liabilities comprises of borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the Company
operations. The Company's principal financial assets include trade and other receivables. and cash & cash equivaients that derive directlv from its operaticns.

The Group's acuvlues expose it to a variety of Itnanctal risks, including market risk, credit risk and liquidity risk. The Company's primary risk management focus is to
minimise potential adverse effects of market risk on its financial performance. The Company's exposure to credit risk..i~ .in~luence~mainly by the individual
characteristic of each customer and the concentration of risk from the top few customers. The Company's risk ma~ assessment and policies and processes
are established to identify and analyse th~ risks faced by the companvto set appropriate risk "mlts and c.ontr 1~~ru.~P.I~~ch risks and complia~ce with the

.. me. "" assessment and management policies and precesses '" revre •• d regul ar" 10 reflect changes ~':SE;:J\"~company's acttvitles

0. .s
" L::-<i.... -<'tr"e ~?l:dAcCO'l):
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This note presents information about the Group's exposure to each of the above risks. the Group's objectives .. policies and processes for measuring and managing
risk.

(I) Cr~dit risk

Credit risk is the risk of financial loss of the Group If a customer or counterparty to a Ilnancial Instrument fails to meet its contractual obligations, and arises

principally (rom the Group receivables from customers. Credit arises when a customer or counterparty does not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its

financing/investing activities, including deposits with bank. The Company has no significant concentration of credit risk with any counterparty. The carrying amount
of financial assets represent the maximum credit risk exposure.

Trade receivable

The risk management committee has established a credit polley under which each new customer is analysed individually for credit worthiness before the Group's
standard payment and delivery terms and conditions are oHered. The Company's review includes external ratings, if they are available, financial statements. credit
agency information, industry information and in some cases bank references.

Exposure to credit risks

The Group's exposure to credit risk is influenced mainly by the individual characteristics uf each customer, However management also considers the factors that
may influence the credit risk of its customer base, including the default risk associated with the Industry. Details of concentration percentage of revenue cenerated
from top customer and lop five customers are stated below:

Particulars Year ended Year ended

31 March 202" 31 March 2023

" Amo,!nt " Amo\}nt
Revenue from top customer 13.29% I 16,127.43 14.18% I 15.922.94
Revenue from top fiv(! customers 26.67% I 32,363.64 34.98% I 39.273.88

(ii) liquidity risk

Liquidity risk. Is defined as the risk that the Group will not be able to settle or meet its obligations on time or at reasonable price. Prudent liquidity risk manaeement
implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of credit facilities to meet obligations when
due. The Company's finance team is responsible for liquidity, funding as well as settlement management. In addition, Processes and policies related to such risks are

overseen by senior management Management monitors the Group's liquidity pOSition through rolling forecasts on the basis of expected cash flows,

The Group's approach to managing liquidity is to ensure, as far as possible. that it will have sufficient liquidity to meet its liabilities when they are due. under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation,

Exposure to liquidity risk

The table below provides details regarding the remaining ~ontractual maturities of financial liabilities and investments at the reporting date based on contractual
undlscounted payments

31 March 2024 0-1 yeor 1·5 years > 5 years Total

Borrowings 1,061.02 - 1,061.02
Trade pavables 3,554.59 3,554.59
Other financial liabilities 1,823.04 - 1,823.04

31 March 2023 less than 1year 1·5 years > 5 years Total

Dorrowings 4,185.62 4.185.62

Trade payables 3,221.00 3.221.00

Other financial liabilities 1.973.53 - 1.~73.53

(Iii) Market risk

Market risk is the risk of loss of future earnings, fair value 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 and other market changes that effect market risk sensitive Instruments. Market risk is
attributable to all market risk sensitive financial instruments including investments, receivables, payable! and borrowings.

(0) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Group's

exposure to the risk of changes in market interest rate is related primarily to the Company's short term borrowing with floating interest rates. The Company
constantly monitors the credit markets and rebalances its financing strategies to achieve an optimal maturity profile and financing cost.

Exposure to Interest rate risk
Th~ Interest rate profile of the Group's interest b~arine financial Instruments at the end of the reportin period are as Icllows;

31 Mo rch 2023Particulars. 31 March 2024
Fixed rate Instruments
Financial assets
Hrmnclat Hablfittes

2.809.25

1 ~~~~~------~4~.~18~5~.~62~
. . -"'" (1,376.36)

2.732.47

Variable rate instruments
Financial assets
FinancialliOlbilities
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Sensitivity analysis
Fixed rate instruments thai are carried at amortised cost are not subject to interest rate risk for the purpose of sensitive analysis.

'Cash now sensitivity analysis for variable rate Instruments

A reasonably possible change of 100 basis points In variable rate Instruments at the reporting dates would have increased or decreased profit or loss by the amounts
shown below:

Particulars Profit or loss Equity net of ta.
Strengthenllig W·eakening Strengthening lIi.akenlng

31 March 2024
Variable rate instruments . .
Cosh flow sensitivity (net)

31 Ma rch zozs
Variable rate instruments
Cash flow sensitivity (net) .

Total

As.t As.t

31 March 2024 31 March 2023

12,257.39 11,110.44

245.15 222.21

209.64 208.02
64.36 14.19

(28.85) (6U6)

NA NA

59.85 18.86

129.30 112.63

0.55

5.51 1.92

3.64

14.97 70.42

209.64 208.02

..., NA NA

. NA NA

(b) Equity price risk

The Group is not exposed to equity risks arising from equity investments. Equity investments are held for strategic rather than trading purposes. The Company does

not actively trade these investments.

(c) Currency risk

The Group does not have. currency risks since it is not exposed to any foreign currency transaction.

42 Capital management

The Group'S management objective are:
- to ensure the Company's ability to continue as ill Boing concern

• to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

The Group monitors capital on the basis of carrying amount of equity including retained earnings as presentedon the face of Balance Sheet. The Company manages
the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the underlying assets. There is no
change In the overall capital risk management strategy as compared to the last year.

Particulars 31 March 2024 31 March 2023

Total debt (Bank and other borrowings) A 1.061.02 4.185.62

Total Equity B 77,091.43 69,976.64

Uquid investments including bank deposlts C 1,557.47 1,634.25

Debt to Equity (A 18) 0.01 0.06

Debt to Equity (net) ((A·C) / BI (0.Q1) 0.04

43 Corporate Social Responsibility (CSR)

As per Section 135 of the Companies Act, 2013, the group meeting the applicable threshold, needs to spend at least 2% of its average net profit for the immediately

preceding three financial years on corporate social responsibility (CSR) actlvities, The areas for C5R activities are in accordance to the CSR Policy of the Company

which includes Rural Development Project, eradicating hunger, poverty and malnutrition, healthc:are and sanitation, animal welfare, ctc. A CSR committee has been

formed by the Ccmpanv as per the Act.

Particulars

Net Profits for the purpose of CSR· (Average Net Profits of Past 3 FY 10/311
(i) Amount required to be spent by the compony during the year:

(2% of Avg. Net Profits for the purpose of CSR Expenditure)

(ii) Amount of expenditure incurred

a) During the Financial Vear 2023·24
b) Set off from expenditure in previous financial years

(iii) Shortfall I (Excess) at the end of the year

(iv) Total of previous years shortfall

(v) Reason for shortfall

(vi) Nature of C5R activities
a) Eradicating hunger, Water Supply, Healthcare,

b) Promoting Education

c) Animal Welfare

d) Social & Cultural Activities

e) Ensuring enviroment sustainability

f) Training to promote rural sports

g) Rurallnfrastructurol Development

(vii) Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSR· .

expenditure as per relevant Accounting Standard

(viii) where a provision Is made with respect to a liability incurred by entering into a contractual 0

movements in the provision during the year.
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44 Additional regulatory information:

i) The Group does not have any Benami property. Further, there ore no proceedings initiated or are pending against the Company for holding any benami property

under the Prohibilion of Benaml Property Transactions Act, 1988 and rules made thereunder.

11)There are no transaction which has been surrendered or disclosed as income during the year in the lax assessments under the Income Tax Act, 1961.

Iii) As at March 31. 2024. the register of charges of the Group as available in records of the Ministry of Corporate Affairs (MCA) includes charges that were
created/modified since the Inception of the Company. There are certain charges which are historic in nature and it involves practical challenges in obtaining no-

objection certificates (NOCs) from the charge holders of such charges. despite repayment of the underlying loans, The Company is in the continuous process of filing

the charge satisfaction e-forrn with MeA, within the tlrnellnes, as and when it receives NOes from the respective charge holders.

iv) The Group has not traded or invested in Crvpto currency or Virtual Currency during the current financial year.

v) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that

the Intermediary shall:

a) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries); or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

vi) The Group has not received any fund from any person(s) or entity(les), including foreign entities (Funding Party) with the understanding (whether recorded in writing

or otherwise) that the Company shal]:

a) 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

b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

vii) The Group has not been declared as a wilful defaulter by any bank or financial institution or government or any government authority.

viii) The company has complied with the number of layers prescribed under clause (87) of section 2 of the ACI read wilh Companies (Restriction on number of Layers)

Rules, 2017.
x] The Group has not filed any Scheme of Arrangements in terms of sections 230 to 237 of the Companies Act, 2013 with any Competent Authority.

xl) The Group did not raise any term loans or no new working capital borrowings have been sanctioned the current year. Accordingly, the Group does not have any

charges to be flied or satisfaction which is yet to be registered with ROC beyond the statutory period.

45 Figures for the previous periods have been regrouped and reclassified to confirm to classification of the current period necessary.

46 Goodwill
The Increase in Goodwill from ~ 31.92 lakhs as of March 31, 2023, to 'I: 122.34 lakhs as of March 31, 2024, was primarily attributed to additional acquisitions leading

to a reduction in the company's level of control.

47 During the lina~cial year 2023-24. the Group allotted a total of 10,74,885 fully paid-up equity shares of ~10 each to the shareholders of the amalgamating company.

These shares, previously disclosed. as "Share Suspense" in the financial statements for the financial year 2022-23, have now been fully issued and allotted in

accordance with the merger scheme.

As per the Scheme of Merger approved by the National Company Law Tribunal (NeLl). Kolkata
i) The equity shareholders of Viconic Merchants Private limited were allotted 21 (twenty-one) fully paid- up equity shares of '11:10each in the transferee company for

every 100 (one hundred) fully paid-up equity shares of '11:10each held in Viconic Merchants Private Limited.

ii) All carried forward losses of the Transfenor company is being transfered to the Transferee company.

48 Compliance with audit traliJor accounting software
The Group is using an ERP which is widely used internationally. Th~ ERP software is having an audit tr~il feature.for maintaining it' books of account.
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49 Financial instruments and related disclosures

49.1 Fair value measurement
The fair values of the financial assets and liabilities are Included at the amount at which the instrument could be exchange in a current
transaction between willing parties, other than in forced or liquidation sale. .

The Company has established the following fair value hierarchy that categories the value into 3 levels. The inputs to valuation
techniques used to measure fair value of financial Instruments are:

level 1: The hierarchy uses quoted (adjusted) prices In active markets for identical assets or liabilities. The fair value of all bonds which
are traded in the stock exchanges is valued using the closing price or dealer quotations as at the reporting date.

level 2: The fair value of financial instruments that are not traded in an active market (for example traded bonds, over the counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible
on company specific estimates. The mutual fund units are valued using the closing net asset value. If all significant inputs required to
fair value an instrument are observable, the instrument is included in Level 2.

level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level3.

The management assessed that trade receivables, cash and cash equivalent, trade payable and other financial assets and liabilities
approximate their carrying amounts largely due to the short term maturities of there instruments.

49.2 Financial instruments by category

• The following table shows fair values of financial assets and liabilities, including their levels In financial hierarchy, together with the
carrying amounts shown in the statement of financial position.

The fair values of financial assets and liabilities, together with the carrying amounts shown in the statement of financial posltlon as
at 31 March 2024 are as follows:

a

Note Carrying Fairvalue
Particul.ars

No. amount Levell Level 3

Financial assets:

) Measured at amortised cost

Trade receivables 9 5,647.96 ·
Cashand cash equivalents 10 735.53
Other bank balances 11 1,557.47 .
Investments in government / trust securities 4A 1.90 -
Loans 5 9,550.56
Other Financial Assets 12 1,721.44 ·
Non-trade investments in Equity instruments - in associate (Unquoted) 4A 235.47
Investments in Debentures 4A 1,175.00

) Meaured at fair value through profit or loss

Trade investments in Equity tnstrurnents- in other (Quoted) 4A 1,239.92 1,239.92

) Measured at fair value through OCI

Non-trade investments in Equity instruments- in other (Unquoted) 4A 2,386.02 · 2,386.02
Non-trade investments in Equity lnstrurnents- in other (Quoted) 4A 7,626.61 7,626.61 -
Investments in Preference shares -in other (Unquoted) 4A 125.00 - 125.00

Financial liabilities:
) Measured at amortised cost

.. , . "'Borrowings
D

17 1,061.02 -
Trade payables

~~
. 19 3,554.59 -

Other financial liabilities 20 1,823.04 ·

~~d1* KO/(ata )~I
.~. !.......: ~
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The fair values of financial assets and liabilities, together with the carrying amounts shown in the statement of financial position as
at 31 March 2023 are as follows:

a

Particulars
Note Carrying Fair value

No. amount Levell level 3

Financial assets:

) Measured at amortised cost

Trade receivables 9 4,420.60 ·
Cash and cash equivalents 10 2,445.67 ·
Other bank balances 11 1,634.25 · ·
Investments in government! trust securities 4A 1.90 ·
loans 6 8,944.17 ·
Other Financial Assets 12 1,670.87 ·
Investments in Debentures 4A 1,175.00 ·
Non-trade investments In Equity lnstrurnents- in associate (Unquoted) 4A 2~4.18

) Meaured at fair value through profit or loss

Trade investments in Equity instruments - in other (Quoted) 517,29 '517,29

) Measured at fair value through OCI

Trade investments in equity instruments - in other (Unquoted) 4A 1,687.75 - 1,687.75
Non-trade investments in equity instruments - in other (Quoted) 4A 2,008.22 2,008.22
Investments in preference shares -in other (Unquoled) 4A 125.00 · 125.00

Financial liabilities:
Measured at amortised cost
Borrowings 17 4,185.62 - ·
Trade payables 19 3,221.00 ·
Otherftnenctal llabtttties 20 1.973.53 · ·

•

A.

b

B.
a)

•

Basis of presentation, measurement & material accounting policies

See accompanying notes to the Consolidoted Financial Statements
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