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v. SINGH I & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENTAUDITOR'SREPORT

TO

THEMEMBERSOF MSPSPONGEIRONLIMITED

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of MSP SPONGE IRON
LIMITED(hereinafter referred to asthe "Holding Company") and its subsidiaries (the Holding Company
and its subsidiaries together referred to as "the Group"), which comprise the Consolidated Balance
Sheet as at 31st March, 2025, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Changes in Equity and the Consolidated
Statement of CashFlow.sfor the year then ended, and notes to the Consolidated Financial Statement
including a summary of the material accounting policies and other explanatory information
(hereinafter referred to as "Consolidated FinancialStatements").

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors issued on separate financial statements and
on the other financial information of the subsidiaries referred to in the "Other Matter" of this report,
the aforesaid Consolidated Financial Statements give the information required by the Companies Act,
2013 (liTheAct") in the manner so required and give a true and fair view in conformity With the Indian
Accounting Standards specified under section 133 of the Act read with the Companies (Indian
Accounting Standard) 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 31st March, 2025, of
consolidated total comprehensive income (comprising of lossand other comprehensive loss,wherever
applicable), changes in equity and its cash flows for the year ended on that date.

Basisfor Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards
on Auditing (lithe SAs") specified under section 143(10) of The Act. Our responsibilities under those
Standards are further described in the Auditors Responsibilities for the audit of the Consolidated
FinancialStatements 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 (the '!ICAI") together with the
ethical requirements that are relevant to our audit of the Consolidated FinancialStatements under the
provisions of the Act and the Rules made there under, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI'sCode ofEthics. We believe that
the audit evidence we have obtained and the audit evidence obtained by the other auditors in terms
of their reports referred the Other Matters paragraph below, is.sufflclent and appropriate to provide
a basisfor our opinion on the Consolidated FinancialStatements.

. '1t' _
, '

Information Other than the Consolidated Financial Statemeryts and Audl~ors' Report thereon:

The Holding Compa-ny'sBoard of Directors is responsible for the preparation of the other information.
The other information comprises the lnforrnatlon included, In the ntrectcrs' Report including
Annexures to Directors' Report, Management Discussionand Analysis Report and Report on Corporate
Governance,.Shareholder~ information and other information incorporated in the Integrated Annual
report but does not include the Consolidated '~ihancialStatements and our Auditors' Report th~I;J~h:::,.,.
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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 FinancialStatements, our responsibility Isto read the
other information identified above when it becomes available and, in doing so, consider whether the
other information. Is materlally inconsistent with. the Consolidated financial statements or our
knowledge obtained In the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date
of Auditors' report, 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.

When we read the other information, which we will obtain after the date of Auditors' Report and if
we conclude that, there is material misstatement therein, we are required to communicate the matter
to those charged with governance.

Responsibilities of Management and Those Chargedwith Governance for the Consolidated Financial
Statements

The Holding Company's Board of Directors are responsible for the matters stated In Section 134 (5) of
the Act with respect to the preparation of these Consolidated Financial Statements that give a true
and falr view of the consolidated financial position, consolidated financial performance including
Other Comprehensive Income, consolidated Cash Flows and consolidated changes in equity of the
group in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) speclfled under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts),Rules,2015. The respective Board Of Directors of the companies included in the
group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assetsof the group and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgements and estimates that are reasonable and prudent; and design, Implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the 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 Flnancial Statements, management is responsible for assessing the
.Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the company or to cease operations, or has no realistic alternatlvesbut to do so.

The respective Board of Directors of the companies included in the group are also responsible for
overseeing the company's financial r~pqrting process.

Auditors' Responsibility for:the Audit of Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Statements' as a whole a~efree from material misstatement, whether due to fraud or error, and to



issue an auditor's report that includes our opinion. Reasonableassurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAswill always detect 'a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basisof these Consolidated Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skeptlclsm throughout the audit. We also:
• Identify and assessthe 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 lssufflclent 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 financial controls relevant to the audit in order to design
audit procedures that are approprlatelnthe circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls 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 basisof 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 Group's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are requlred'to draw attention in
our auditors' report to the related disclosures ln the Consolidated FinancialStatements 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 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 achleves'falr presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group 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/financial information of such entities included in the consolidated
financial statements of which we are the independent'auditors. For the other entities included in
the consolidated financial statements, which have been audited by other audit,ors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain 'solely responsible fOIiour ~udit opinion.

We communicate with those charged with governance regar!1ing,among other matters, the planned
scope and timing of the audit ana significant-audit findings, including af.y significant deficiencies in
internal control that we identify during ouraudlt. '



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 ~II 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 of the current
period and are therefore the key audit matters. We describe these matters in our auditors' report
unless law or regulation precludes public disclosure about the matters 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.

1. As required by the Companies (Auditor's Report) Order, 202Q_("theOrder"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, and on the basisof
our examination of the books and records of the Company carried out in accordance with the
Generally Accepted Auditing Practicesin India and according to the information and explanations
given to us, we give in the "Annexure A", a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable ..

Other Matters

We did not audit the financial statements and other financial information in respect of the Subsidiary,
'Indoves Industrial Private llmlted' Included in the consolidated financial statements, whose financial
statements and other financial information reflects Total assets of Rs.7652.44 Lakhs as at 3pt
March,2025, total revenue of Rs.24,800.03 Lakhs, Total Profit after tax of Rs.56.51 Lakhs, Total
comprehensive income (comprising of net profit after tax and other comprehensive Income) of
Rs.S6.S1Lakh and net cash flows amounting to RS.201.30Lakhs for the year ended on that date, as
considered in the consolidated financial statement. These financial statements & other financial
information have been audited by other auditor, which financials statements and other financial
information and audit reports have been furnished to us by the Management of the parent company
and our opinion on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included rn respect of these associate, and our report in terms,of sub-section (3) of section
143 of the Act, is based solely on the report of the other auditor.

Our opinion on the Consolidated Financial Statements, and our report on Other Legaland Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and the report of the other auditor and the financial statements/ financial information
certified by the management.

Report.on Other Legal and Regulatory Requirements

2. As required by Section 143 (3) of the Act,based on our audit and on the conslderation of reports
of other auditors on the financial Statements and other information of subsidiaries, as referred
to in "Other Matter" Paragraph here in above (to the extent applicable) we report that;



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

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have.been kept by the holding Company so far
as it appears from our examination of those books and the reports of the other auditors;

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including
other comprehensive income, the Consolidated Statement of changes in equity and the
Consolidated Statement of Cash Flow dealt with by this Report are in agreement with the
books of account maintained for the purpose of preparation of the Consolidated Financials
Statement.

(d) In our opinion; the aforesaid Consolidated Financial Statements comply with the Indian
Accounting Standards (Ind AS)specified under Section 133 of the Act, read with Rule7 of the
Companies (Accounts) Rules,2014 as amended.

(e) On the basisof the written representations received from the directors as on 1stApril, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31st
March, 2025 from being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Holding Company and its subsldlarles and the operating effectiveness of such controls,
as required under Section 143 (3)(i) of the Act, refer to our separate report in "Annexure 8".

(g) with respect to the other matters to be included in the Auditors' Report in accordance with
the requirements of section 197(16) of the Act, the Company has complied with the
provisions of Section 197 read with Schedule V to the Act, relating to managerial
remuneration.

(h) With respect to the other matters to be included in the Auditors' 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;

i. The Group has disclosed the impact of pending litigations on its financial position in its
Consolidated Financial Statements -Refer Note No.38 to the Consolidated Financial
statements;

ii. The Group did not have any long-term contracts including derivative contracts for which
there were any materiartoreseeable losses;

iii. There has been no delgy in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Group;

iv. (a) The respective Management of the company an~ its subsidiaries has represented that,
to the best of its knowledge and belief ,no funds (which are material either individually or in
the aggregate) have been advanced.or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of ~unds) ~y the Holding Company or its
subsidiaries to or in any other person or entity, indueling foreign entity ("Intermediaries"),
with the understanding, whether recorded in writing or .otherwise, that the Intermediary. .



shall, whether; directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on I:)ehalfof the Ultimate Beneficiaries;

(b) The respective Management of the companyand its subsidiaries has represented that,
to the best of its knowledge and belief, no funds (which are material either individually or
in the aggregate) have been received by the Company or its subsIdiaries from any person or
entity, including foreign entity ('iFunding Parties"), with the understanding, whether
recorded in writing or otherwise, that the Company or any of such subsidiaries shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever \:>yor on behalf of the Funding Party ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Basedon the audit. procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

v. The Holding company has not-declared any dividend the year, so reporting under the clause
for the compliance with section 123 of the companies Act, is not applicable.

vi. . Basedon our examination, which included test checksand that performed by the respective
auditor of the subsidiary and in accordance with requirements of the Implementation Guide
on Reporting on Audit Trail under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014, except for the instances mentioned below, the Company and its subsidiaries has used
accounting software for maintaining its books of account for the financial year ended March
31, 2025 which has a feature of recordlng audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software. Further,
during the course of our audit we and respective auditor of the. subsidiary did not come
across any instance of the audit trail feature being tampered with and audit trail has been
preserved by the respective companies as per the statutory requirement for record
retention.

For V.SINGHI& ASSOCIATES
Chartered Accountants
Firm Registration No.: 311017E

Plac.e.:Kolkata
D.ate:27thAugust, 2025

Partner
Membership No.- 050051

~ r/Y'.' .R.5tJ .:5dd.$.r,e »r .:rt1,R# 7~1!'.f5



Annexure A to the Independent Auditors' Report

Referred to In Paragraph-l on Other Legal and Regulatory Requirements of our Report of even date
to the members of MSP Sponge Iron Limited on the Consolidated Financial Statements for the year
ended 31st March, 2025.

Referred to in paragraph-1 on other Legaland Regulatory Requirements of our Report of even date to
the members of MSPSponge Iron Limited on the Consolidated Financial Statements for the year ended
31st March, 2025:

To the best of our information and according to tlie explanations provided to us by the Company and as
per the books of account and records examined by us in the normal course of audit, we state that:

(xxi) There are no qualifications or adverse remarks by the respective auditors in the Companies
(Auditors Report) Order (CARO) report of the companies included in. the Consolidated Financial
Statements. Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable to the
Holding Company.

For V.SINGHI& ASSOCIATES
Chartered Accountants

No.: 311017E

L:
(Vin

Membership No.-050051
~J:d.' ;2S",s&1t7.tJ'.L8 /Y.:7&1.RN ;t'dlJ,5

Place: Kolkata
Date: 27thAugust,2025



Annexure B to the Independent Auditors' Report

The Annexure B referred to in paragraph 2(f) of Report on Other Legal and Regulatory Requirements
paragraph of our report of even date to the members of MSPSponge Iron Limited on the Consolidated
Financial Statements for the year ended 31st March, 2025.

. .
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Report on the Internal Financial Control over Financial Reporting under clause (I) of sub section 3 of
section 143 of the. Companies Act, 2013 (liThe Act") as per the year ended 31st March,2025.

In conjunction with our audit of the consolidated financial statements of the Company as of and for the
year ended on 31st March, 2025, we have audited the internal financial controls over financial reporting
of MSPSponge Iron Limited ("the holding Company") and its subsidiary company as of 31st March2025.

Management's and Board of Directors Responsibility for Internal Financial Controls

The Respective management of the holding company and its subsidlarles is responsible for establishing
and maintaining internal financial controls based on the internal control over financial reporting criteria
established by the Group considering the essential components' of internal control stated in the
Guidance Note on Audit of internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the' design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its.business, Including adherence to 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 Act.

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

Our audit involves performingprocedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our auditof internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls. over financial reporting, assessingthe risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessedrisk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.
We believe that -the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports-referred to in the Other Matters paragraph below is sufficient and
appropriate to provide a basisfor our audit opinion on the Holding Company's internal financial controls
system with reference to consolidatecffinancial statements ..



Meaning of Internal Financial Controls over Finan~ial Reporting
A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Consolidated
FinancialStatements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company: (2) provide reasonable assurance that
transactions are recorded as necessaryto permit preparation of Consolidated Financial Statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations 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 Consolidated Financial Statements.

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

Opinion
In our opinion, the Holding Company and its subsidiary have, in all material respects, an adequate
internal financial controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at 31st March 2025, based on the Internal control over
financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Intern_alFinancial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India.

Other Matters
Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of
the internal financial controls with reference to consolidated financial statements insofar as it relates to
one subsidiary company which is company incorporated in India, is based on the corresponding reports
of the auditors of such company incorporated in India. Our opinion is not modified in respect of this
matter.

For V.SINGHI & ASSOCIATES
Chartered Accountants
Firm Reglstrati No.: 311017E

Place: Kolkata
Date: 27!hAugust, 2025



MSP SPONGE IRON LIMITED
CIN:U27102W81999PlC114830
Consolidated Balance Sheet a., at 31st March 2025
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Particulars

(If In /okhs)

Aut Aut
Note

31st Marc:h202S 31st Mil rch 2024

3(A) 32,294.65 32,510.29

3(e) 12,886.59 9.462.10

3(B) 12.96 21.53

4(A) 9,742.05 11,552.21

12(A) 1,202.05 1,263.12

7 329.35 789.84

39 122.34 122.34

56,590.00 55,721.43

8 9,037.60 11,726.68

4(B) 1,260.89 1,239.92

9 4,782.42 5,052.06

10 623.52 735.53

11 660.54 1,557.97

5 12,473.91 9,550.56

12(B) 593.12 727.57

14 41.59

13 3,137.75 4,638.16

32,611.35 35,228.45

89,201.35 90,949.88

15 3,323.00 3,323.00

16 71,031.43 72,521.48

16 1,261.99 1,246.96

75,616.42 77,091.43

For V. SINGHI & ASSOCIATES

VASUOHA AGARWAL
(Company Secretory)

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

(e) Other Non-Current Assets
(f) Goodwill

Total Non-Current Assets

(2) Current Assets
(a) Inventories

(b) Financial Assets
(I) Investments
(II) Trade Receivables
(Iii) Cash and Cash Equivalents

(Iv) Bank balances other than (III) above
(v) loans
(vi) Other Financial Assets

(c) Current Tax Assets (Net)
(d) Other Current Assets

Total Current Assets

TOTALASSETS

EQUITYANO llABIUTIES
Equity

(a) Equity Share Capital
(b) Other Equity
(c) Non-Controllng Interest

Total Equity

llabmtles
(1) Non-Current liabilities

(a) Financial liabilities
(i) Borrowings
(II) lease liabilities

(b) Provisions
(c) Deferred Tax liabilities (net)

Total Non-Curren~ Uabllitles

(2) Current liabilities
(a) Financial liabilities

(i) Borrowings 17
(II) lease liabilities 43
(iii) Trade Payables

(a) Total outstanding dues of micro and small enterprises 19

(b) Total outstanding dues of creditors other than micro and small enterprises 19
(Iv) Other Financial Uablllties 20

(b) Other Current liabilities 21

W~~ ~
(d) Current Tax .lIabllities (Net) 22

Total Current liabilities

17

43
18(B)

6

8.80
175.85 129.48

4,756.62 5,005.21
4,941.27 5,134.69

3,211.06 1,061.02
2.69

246.56 238.43

2,036.51 3,276.18

2,348.05 2,389.79
740.89 1,640.18

57.89 43.44
74.72

8,643.66 8,723.76

89,201.35 90,949.88TOTALEQUITYAND UABIUTIES
Material Accounting Policies 2
See accompanying notes to the Financial Stotements
As p.er our report of even date attached

11046

CAVI
Partner
Membership No: 050051

O·atc:.Z7th August, 2025
Place: Kolkata

MSP SPONGE IHO~ L~t:l;

\loJ~~ ~
~~y Secretary



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PlC114830
Consolidated Profit and Loss Statement for the year ended 31st March 2025

Other comprehensive Income (net of tax)
A. (I) Items that will not be reclassified to profit or loss

(a) Remeasurements of defined benefit lIabllltyl (asset)
(b) Equity Instruments through other comprehensive Income

(Ii) Incomelaxes relating to hems that wlU not be reclassified to profit or loss
Net other comprehensive Income not to be reclasslfled subsequently to profit or loss

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

(I( In lakhs)
Year ended Year ended

Note 31st Ma rch 2025 31st March 2024

23 1,20,716.49 1,21,327.15
24 2,065.68 1,972.17

1,22,782.17 1,23,299.32

25 93,676.72 97,360.39
13.90

26 3,696.38 (467.16)
27 3,748.05 3,504.90
28 252.52 134.07
29 1,959.36 2,019.85
30 19,101.03 19,292.17

1,22,447.96 1,21,844.22

334.21 1,455.10

(8.32) (8.71)

325.89 1,446.39

31

210.55 315.54
(14.64) 3.32

1.64 !341.67)
197.55 (22.80)

128.34 1,469.19

(51.75) 24.19
(1,824.68) 6,316.67

250.24 !Z85.67)
11,626.201 5,555.18

Particulars

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 before exceptional items and tax (1I1..fV)

Share of Profit/loss of Associates (Net of Tax)
Exceptional Items

VII Profit! (loss) be/ore tax

VIII Tax expense:
(1) Current tax relating to:

(i) Current year
(iI) Earlier year

(2) Deferred tax

IX Profit I (loss) for the year (VII-VIII)

X Other comprehensive Income 11,626.201 5,555.18

(1,497.86) 7,024.38

113.30 1,466.59
15.04 2.60

(1,626.201 5,555.18

(1,512.901 7,02P8
15.04 2.60

XI Total comprehensive Income for the year (IX + Xl
Profit for the Period attributable to

(i) Owners of the Company
(ii) Non Controlling Interest

Other Comprehensive Income for the Period attrlbutabl. to
(I) Owners of the Company
(Ii) Non Controlling Interest

Total Comprehen.lvelncomo for the Period ottribulllbio to
(i) Owners of the Company
(ii) Non Controlling Interest

XII Earnings per equity share
[Face value of equity share Rs. 10 each (previous year Rs. 10 each))
- Basic
-Diluted

32

0.34
0.34

4.41
4.41

Material Accounting Policies 2
See accompanying notes to the Financial Statements 1to 46

As per our report of even date attached
For V. SINGHI & ASSOCIATES

For and 07.0f the Board

~ ..~-- ~ \G..,..- ~ 1
SURESH KUMAR AGRAWAL

Director
DIN: 00587623

~~~~~:~
(Company Secretary)

CAVIN
Partner
Membership No: 050051

Date: 27th AUBust, 2025
Place: Kolkata
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MSP SPONGE IRON LIMITED
ON:U27102WB1999PL014130 .
Consolldited ~h Flow SUlement for the yeu endld 31st Mirth 2025'

(I( In lakhs)

. hrtlcullrs VI.rlndld
311t Mirth 2025

Vlir.nded
31st March 2024

A CASH FLOW FROM OPERATING ACTIVITIES
Profit! (losslBefore Ta

AdJustmlnt for :-

Depreciation and Imortlsatlon expense

Net (gain)! loss arising on Investments measured
at fafr value through profit and loss
Share of (Profitl! Loss of Associates
Interest received
DIvidend Income reclved
(Profit) /loss on sale of shares claslfJed IS Investin, ~ Flows
Finance costs
Provision for Gratuity & Leave
Provision for Doubtful Debt
Unreallsed foreign eKchange loss (gain)
(Profit) /loss on sale of Property, Plant & Equipment
Opera tin, profit before workinC capital chiln,es
(Increase)! Decrease In Trade ReceIvables

(Increase)! Decrease In Loans
(Increase)1 Decrease in Inventories

(Increase)! Decrease In other flrwlclaJ end non-flnaclal iSSets
(Increase)! Decrease In Gocx!w1l1
Increase! (Decrease) in trade payables, other financial liabilities, other current
liabilities

cash cenerated from operations

Income taxes paid (net of refund)

Net cash Inflow from operatlnc activities 5,09g.45

3zs.a9

1,959.36 2,019.85

(37.40) (729.75)
8.32 8.71

(1,651.48) (909.10)
(10.63)
(60.00) 15.71
241.74 4.20

68.10 68.54
85.19 4.30

6.03 7.79
609:i2 (289.89)
935.11

184.45 (1,231.67)
(2,923.35) (606.39)
2,689.08 2,869.07
2,156.41 5,282.24

(90.41)

(2,286.20) (179.61) (2,490.72)

755.50

(252.151
503.36

(5,159.63) (5,083.63)
336.13

(63.26) 7.13

139.69 (15.71)

897.43 76.78

1,651.48
10.63 (2,523.67) 909.10

(2,,523.67)

90.41
(241.74) (4.20)

(2,705.23)
2,150.04 1,908.29 (419.36)

1,908.29

(112.01)
735.53
623.52

600.63
1.60

21.28
623.52

1,446.39

200.36
1,646.76

3,732.12

5,378.88

(280.421

8 CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant & equipment Indudln' CWIP
Proceeds from sale of property, plant and Equipment

Purchase of Shares
Proceeds from sale of shares

Changes In other Bank Balances
Interest received

Dividend income

Net cash Inflow! (outflow) from Investln, Kllvltlu
(3,770.21)

(3,770.21)

C CASH FLOW FROM FINANONG ACT1VmES
Adjustment for Non- Controllln, Interest
Interest paid

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

Net cash Inflow! (outflow) from finendnc Ictlvltles
(3,038.38)

(3,038.38)

Net Increase In cash & cash equivalents

Cash & Cash equivalents at be&lnning of the year
cash & cash equivalents at closing year ended 31.03.2025

(1,710.14)

2,445.67
735.53

Note:
8alances with banks

.. In current accounts
-tn embarked currerit accounts"

cash on hand
cash & Cash equivalents at closl", year ended 31.03.2025

685.62
1.60

48.31
735.53

The above cash flow Statement has been prepared under the "Indirect Method" as set out In Ind AS - 7 ·Stalements of Cash flow·.
Malerial Accountin! Policies 2
See accomponying notes to tM FInancIal Stotements 1to 46

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

A
MAN
Managing Director
DIN: 00129240

forV. SINGHI &ASSOOATES

Director
DIN: 00587623

~~~~
SUBHASH AGARWAL
(Chle, Flnanc/ol Officer)

\J P-l~~ ~"",.,J
VASUDHA AGARWAL
(Compony Secretary)Oate: 27th AuCUSt, 2025

Place: Kolkata

MSP SPONGE IR~IMITED-
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MSP SPONGE IRON LIMITED
CIN:U27102WB1999PlC114830
Consolidated Statement of changes of equity for the year ended 31st Man:h 2025

(If in lokhs)

A. Equity shIre capltll
Particulars Number Amount
Balance as at 1st April 2023 332,29,976 3,323.00
Changes In equity share capital during 2023·24

Balance as at 31st Man:h 2024 332,29,976 3,323.00

Balance IS at lst April 2024 332,29,976 3,323.00
Changes In equity share capital durlns 2024·25 · ·
Balance as at 31st Man:h 2025 332,29,976 3,323.00

B. Other equity

Items of Other
Reserves and surplus Comprehensive

Income (OCI)
Non

Particulars Equity Total Equity Controlling

Capital General 5hare Retained
Instruments Interest

throuah other
reserve reserve Premium earnings

comprehensive
Incom.

Balance at 1st April 2023 40,224.57 3,622.04 21,206.74 1,924.41 (1,478.07) '65,499.70 1,153.94
Profit or Loss 1,466.59 1,466.59 2.60
Transactlon with non conttollins interest 90.41
Remeasurement of Defined Benefits gain I (loss) •
net of tax- Other Comprehensive Income S.55 8.55

Remeasurement of Defined Benefits gain I (loss)
8.55 (S.55)transferred from Other ComprehenSive Income

.
Fair value of Equity Instrument through FVOCI 5,546.63 5,546.63

Total comprehensive lncome for the year 40,224.57 3,622.04 21,206.74 3,399.55 4,068.56 72,521.48 1,246.96
Dividend · · · ·
Income tax on dividend paid · · · ·
Other adjustments · · ·
Transfer from retained eamlnss · · · · ·

Balance at 31st March 2024 40,224.57 3,622.04 21,206.74 3,399,55 4,068.56 72,521.48 1,246.96

Balance at 1st April 2024 40,224.57 3,622.04 21,206.74 3,399.55 4,068.56 72,521.48 1,246.96
Profit or loss for the year · · 113.30 · 113.30 15.04
Adjustment for Associates Company 22.S5 22.85
Remeasurement of Defined Benefits gain I (loss) •
net of tax • Other Comprehensive Income 3S.73 38.73

Remeasurement of Defined senefits gain I (loss)
(3S.73) (38.73) (nA5)transferred from Other Comprehensive Income

Fair value of Equity Instrument through FVOCI · (1,587.47) (1,587.47)

Total comprehensive Income · · 97.43 (1,587.47) (1,490.05) 15.04
Dividend · · · ·
Income tax on dividend paid · ·
Transfer from retained earnings · · ·

Balance at 31st March 2025 40,224.57 3,622.04 21,206.74 3,496.98 2,481.09 71,031.43 1,261.99

Material Accounting Policies
See accompanying notes to the Financial Statements 11046

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

(Chle! Financial Officer)

For V. SINGHI & ASSOCIATES

SUREStI KUMAR AGRAWAL
Director

DIN: 00587623

Portne«
Membership No: 050051

\ _ ~"",.,J\I Q)Io\.4"""
VASUDHA AGARWA
(Company Secretory)

Date: 27th AUlusl, 2025
Place: Kolkatl
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MSP SPONGE IRON LIMITED

CIN: U27102WB1999PLCl14830
Notes to the Consolidated financial statements for the year ended 31't March 2025 (Continued)

~.
1. COMPANY INFORMATION

MSP Sponge Iron Umited (the "CompanyU) CIN - (U27102WB1999PLC114830) 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 Anandapur Road, E.M. Bypass, Kolkata 700107 and its manufacturing facilities

are located at Keonjhar, Odisha & Ralgarh, Chhatishgarh. The Company is engaged in the manufacture and sale

of Iron and Steel, Ferro Alloys products and Captive Power Generation.

The financial statements for the year ended March 31, 2025 were approved by the Board of Directors and

authorised for issue on August 27, 2025.

2. MATERIAL ACCOUNTING POLICIES

2.1 Basis of Preparation and Measurement

a) Basis of preparation & Statement of Compliance

These financial statements are prepared in accordance with the provisions of the Companies Act, 2013 ('Act')

and Indian Accounting Standards (Ind AS) under the historical cost convention on the accrual basis except for

certain financial instruments which are measured at fair values at the end of each reporting year. The Ind AS

are prescribed under section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards)

Rules, 2015 (as amended from time to time) and other relevant Provisions of the Act and other accounting

principles generally accepted in India. In addition, the guidance notes/announcements issued by the Institute

of Chartered Accountants of India {ICAl) are also applied except where compliance with other statutory

promulgations require a different treatment.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially

adopted or a revision to an existing standard requires a change in the accounting policy hitherto in use.

Accordingly, the Company has prepared these Financial Statements which comprise the Balance Sheet as at 31

March, 2025, the Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes in

Equity for the year ended as on that date, and accounting policies and other explanatory Information (together

hereinafter referred to as "financial statements"

b) Functional and presentation currency

The standalone financial statements are presented in Indian National Rupee (INRI, the functional currency of

the Company and all values are rounded to the nearest lakh (upto two decimal) except when otherwise stated.

c) Basis of measurement

The financial statements have been prepared on historical cost convention on the accrual basis, except for the

following items:

(i) Certain financial assets and financial liabilities measured at fair value (Refer Note 4 of the Balance sheet);

(ii) Employee's defined benefit plan as per actuarial valuation.

Fair value is the price that would be received on the sale of an asset or paid to transfer a liability in an orderly

transaction between market participants at the measurement date under current market conditions, regardless
of whether that price is directly observable or estimated using another vaiuation technique. In determining the

fair value of an asset or a ilability, the Company takes into account the characteristics of the asset or liability if



MSPSPONGEIRONLIMITED
CIN : U27102WB1999PLCl14830
Notes to the Consolidated financial statements for the year ended 31st March 2025 (Continued)

market participants would take those characteristics into account when pricing the asset or liability at the
measurement date.

d) Operating Cycle

All assetsand liabilities have been classified as current or non-current as per the Company's normal operating
cycle, paragraph 66 and 69 of Ind AS 1 and .other criteria as set out in the Division" of Schedule III to the
CompaniesAct, 2013.

An asset is treated as current when it is

i) Expectedto be realised or intended to be sold or consumed in normal operating cycle:
ii) Held primarily for the purpose of trading;
iii) Expectedto 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.

All other assetsare classified as non-current.

A liability is treated as current when

i) It is expected to be settled in normal operating cycle;
ii) It is due to be settled within twelve months after the reporting period; or
iii) There is no unconditional right to defer the settlement of the liability for at least twelve months after

the reporting period.

All other liabilities are classified as non-current.

Basedon the nature of products and the time between acquisition of assets for processing and their realisation
in cash and cash equivalents, the Company 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.

e) Useof judgements and estimates
In preparing these financial statements, management requires to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities,
income and expenses and the accompanying disclosures.Actual results may differ from these estimates.

Estimatesand underlying assumptions are reviewed oil an ongoing basis. Revisionsto accounting estimates are
recognized prospectively.

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

(i) Useful lives of Property, plant and equipment:
The Company 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



The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period
during which the change has occurred.

MSPSPONGEIRON UMITED
CIN : U27102WB1999PLC114830
Notes to the Consolidated financial statements for the year ended 31st March 2025 (Continued)

and revised, if appropriate. In case of a revision, the unamortised depreclable amount is charged over the
remaining useful life of the assets.

(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 feasibie, 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 vaiue of the gratuity obligation are
determined using actuarial valuations using projected unit credit method. An actuarial vaiuation 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 iong-term nature, a defined benefit obligation is highiy sensitive to changes in
these assumptions. All assumptions are revlewed at each reporting date.

(Iv) Provisions and contingent UablIltles:
There are certain key assumptions about the likelihood and magnitude of an outflow of resources. Provision is
towards known contractual obligation, litigation casesand 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 of resources, to the extent provided for.

e)·Measurement of fair values
A number of the Company's accounting pollcles and disclosures require the measurement of fair values, for
both financiai and noh-financial assetsand liabilities.
The Company 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 foliows.

- Levell: quoted prices (unadjusted) In active markets for identical assets or liabilities s that the entity can
accessat the measurement date;

- Level 2: inputs other than quoted prices induded In Levell that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

- Level3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair vaiue of an asset or a liability, the Company uses observable market data as far as
possible. If the inputs used to measure the fair value of an asset or a liability fali 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.



MSPSPONGEIRON LIMITED
CIN: U27102WB1999PLC114830
Notes to the Consolidated financial statements forthe year ended 31st March 2025 (Continued)

f) Impairment:

The Company'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).EachCGUrepresents the smallest Company of assetsthat
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
Company estimates the recoverable amount of the CGUto which the asset belongs.

g) Foreign currencies
The functionai currency of the Company is determined on the basis of the primary economic environment in
which it operates. The functional currency of the Company 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.

Exchangedifferences on monetary items are recognised in Statement of Profit and Loss in the year in which
they arise except for:

}> Exchangedifferences 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,

}> Exchangedifferences on transactions entered into in order to hedge certain foreign currency risks (see
below the policy on he.dgeaccounting in 2 (XViII) (B) (f))i

)' 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 Profrt 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.

h) Goodwill
Goodwill is initially measured at cost, being the excessof the aggregate of the consideration transferred and
the amount recognized for non-controlling interests, and any previous lnterest held, over the net Identifiable
assetsacquired and liabilities assumed. If the fair value of the net assets acquired is in excessof the aggregate
consideration transferred, the Group re-assesseswhether it has correctly identified all of the assets acquired
and all of the liabilities assumed and reviews the procedures used to measure the amounts to be recognized at
the acquisition date. If the reassessment still results in an excessof the fair value of net assets acquired over
the aggregate ccnstderatlon transferred, then the gain is recognized in OCI and accumulated in equity as



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. All financial assets are recognised initially at fair value plus, In the caseof
financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the

MSPSPONGEIRON LIMITED
CIN: U27102WB1999PLC114830
Notes to the Consolidated f1nanchll statements for the year ended 31It March 2025 (Continued)

Capital Reserve. However, if there is no clear evidence of bargain purchase, the entity recognizes the gain
directly in equity as capital reserve, without routing the same through OCI.

I·
I
I

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose
of impairment testing. goodwill acquired in a business combination space is allocated to each of the Group's
cash-generating units that are expected to benefit from the combination, irrespective of whether other assets
or liabilities of the acqutree are assigned to those units. A cash generating unit to which goodwill has been
allocated is tested for impairment annually, or more frequently when there Is an indication that the unit may
be impaired. If the recoverable amount of the cash generating unit is iess than its carrying amount, the
impairment loss Is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then
to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any impairment
lossfor goodwill is recognized in profit or lossand same is not reversed in subsequent periods.

2.2 Basis of Consolidation

The consolidated financial statements incorporate the financial statements of the Company and entities
controlled by the Company, i.e. its subsidiaries. It also includes the Group's share of profits, net assets and
retained post acquisition reserves of joint arrangements and associates that are consolidated using the equity
or proportionate method of consolidation, as applicable.

Control is achieved when the Company is exposed to, or has rights to the variable returns of the entity and the
ability to affect those returns through its power to direct the relevant activities of the entity.

Associates are those companies over which the Company has the ability to exercise significant influence on the
financial and operating policy decisions, which it does not control. Generally, significant influence is presumed
to exist when the Company holds more than 20% of the voting rights. Joint arrangements, which include joint
ventures and joint operations, are those over whose activities the Company has [olnt control, typically under a
contractual arrangement. The investment is accounted for under the equity method and therefore recognised
at cost at the date of acquisItIon and subsequently adjusted for the Group's share in undistributed earnings or
lossessince acquisItIon, less any Impairment Incurred. When the Group's share of losses exceeds the carrying
value of such investments, the carrying value is reduced to Nil and recognition of future losses is discontinued,
except to the extent that the Group has incurred obligation in respect of the associate.

The results of subsldlarles and associates acquired or disposed off during the year are included in the
consolidated statement of profit and loss from the effective date of acquisition or up to the effective date of
disposal, as appropriate.

Intra-group transactions, balances, income and expensesare eliminated on consolidation.

Non-controlling interests represent the portion of profit or loss and net assets not held by the Group and are
presented separately in the consolidated financial statements.

2.3 Other material accounting policies

a) Financiai instruments



MSPSPONGEIRON LIMITED
CIN : U27102WB1999PLC114830
Notes to the Consolidated financial statements for the year ended 31It March 2025 (Continued)

acquisition of the financial asset. Trade receivables are initially measured at transaction price. Regularpurchase
and sale of financial assets are accounted for at trade date.

Investment in Subsidiaries, associates and joint ventures

Investments in subsidiaries, associates and joint ventures are carried at cost/deemed cost applied on transition
to Ind AS, less accumulated impairment losses, if any. Where an Indication of Impairment exists, the carrying
amount of investment is assessedand an impairment provision is recognised, If required immediately to its
recoverable amount, being the higher of value In use or fair value less costs to sell. On disposal of such
investments, difference between the net disposal proceeds and carrying amount is recognised in the statement
of profit and loss.

i) Financial Assets

Cash& Bank balances

Cashand bank balance consist of:

a) Cashand 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.

b) Other bank balances

Other bank balances Include balances and fixed deposits with banks that are restricted for withdrawal and
usage.

Subsequent measurement

For purposes of subsequent measurement, financial assetsare classified In three categories:

• Amortised cost
• Fairvalue through other comprehensive Income (MOCl)
• Fairvalue through profit or loss (MPL)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the
Company changesIts 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 is included 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
collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset



For financial assets other than trade receivables, as per Ind AS 109, the Company 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 Company'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.

'.'
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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 Moa category are measured Initially as well as at each reporting date at
fair value. Fairvalue movements are recognized In the other comprehensive Income (OCI).

Financial assets at FVTPL
A financial assetwhich Is not classified In any of the above categories are measured at FVTPL.

Financial assets included within the MPL category 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 Company has elected to present the value changes
in "other Comprehensive Income".

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 Company 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.

Dividend Income
Dividend Income from investments is recognised in the statement of profit or loss when the right to receive
payment has been established which Is generally when shareholders approve the dividend.

Derecognitlon

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial
assetexpire or it transfers the financial asset and the transfer qualifies for derecognition under Ind AS109.

Impairment of Financial assets

Expected credit losses are recognized for all financial assets subsequent to Initial recognition other than
financials assets in MPL category.
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The impairment lossesand reversals are recognised in Statement of Profit and Loss.

The Company recognises life time expected credit losses for all trade receivables that do not constitute a
financing transaction.

ii. Financial Iiabillty and equity instruments

Classification as debt or equity
Financial liabilities and equity instruments issued by the Company are classified according to the substance of
the contractual arrangements entered into and the definitions of a financial liability and an equity instrument

Equity Instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue
costs.

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 fair value.

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 FVTPLif It is classified as held-fer-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 galn or loss on derecognltion are recognised In profit or loss.

Interest bearing loans and borrowings are subsequently measured at amortised cost using the EIRmethod.
Gainsand lossesare 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 oneyear from the balance sheet date, the
carrying amount approximates fair value due to the short maturity of these instruments.

Derecognition
A financial liability (or a part of a financial liability) is derecognized from the Company's BalanceSheet when the
obligation specified in the contract is discharged or-cancelled or expires.

iii. Offsetting of financial Instruments



Depreciation methods, useful lives and residual values are reviewed at each financial year end and adjusted as
appropriate.
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Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when,
and only when, the Company currently has a legally enforceable right to set off the amounts and it Intends
either to settle them on a net basis or to realise the assetand settle the liability simultaneously.

b) Property, Plant and Equipment (PPE)

l. Recognition and measurement
Items of property, plant and equipment are stated at cost, which includes capitalised borrowing costs, less
accumulated depreciation and accumulated Impairment losses, if any except freehold land which are carried at
historical cost. The cost of an item of property, 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 acquisitlon or construction of those qualifying property, plant and equipment, which
necessarilytake 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'.

ExpensesIncurred relating to project, net of income earned during the project development stage prior to its
intended use, are considered as pre - operative expensesand disclosed under Capital Work - In - Progress.

ii. Transition to Ind AS
On transition to Ind AS, the Company has elected to continue with the carrying value of ail 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 Company. Ongoing repairs and maintenance are expensed as incurred.

iv. Disposal of Property Plant & Equipment

A PPEis derecognised on disposal or when no further benefit is expected from its use and disposal. Gains or
lossesarising from discard/sale of Property, Plant and Equipment are measured as the difference between the
net disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and
losswhen the asset is discarded / sold.

v. Depreciation and amortization
Depreciation and amortisation for the year is recognised in the Statement of Profit and Loss. Depreciation on
fixed assetsare provided on straight line method over the useful lives of assets, at the rates and In the manner
specified in Part Cof Schedule II of the Act. Freehold land is not depreciated.
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c) Impairment

I. Impairment of non-financial assets
The Company'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).EachCGUrepresents 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
Company 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.

Thetmpairrnent loss recognised in prior accounting period is reversed if there has been a change in the
estimate of recoverable amount.

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

Inventories except stores & spares are valued at the lower of cost and net realisable value. Inventory of Stores
& Spares are valued at cost. Net realisable value is the price at which the inventories can be realised in the
normal course of business after allowing for the cost of conversion from their existing state to a finished
condition and for the cost of marketing, selling and distribution,

Cost of inventories is based on First in first out (FIFO)basis,Cost of raw materials Indude 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
basedon the normal operating capacity but exclude borrowing costs.

Provisions are made to cover slow moving and obsolete items based on historical experience of utilisation on a
product category basis, which involves individual businesses cons,idering their product lines and market
conditions.

e) 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 Company makes specified
monthly contributions towards Provident Fund. The Company's contrIbution is recognised CIS an expense in the
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iii) Defined benefit plans

For defined benefit retirement schemes, the cost of providing benefits Is determined using the Projected Unit
Credit Method, with actuarial valuation being carried out at each year-end balance sheet date. Remeasurement
gains and losses of the net defined benefit liability/(asset) are recognised immediately in other comprehensive
income. The service cost and net interest on the net defined benefit liability/(asset) are recognised as an
expensewithin employee costs.

Past service cost is recognised as an expense when the plan amendment or curtailment occurs or when any
related restructuring costs or termination benefits are recognised, whichever is earlier.

The retirement benefit obligations recognised in the balancesheet represents the present value of the defined
benefit obligations as reduced by the fair value of plan assets.

Gratuity:
The Company pays gratuity to the employees whoever hascompleted five years of service with the Company 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.

LeaveEncashment:
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.

f) Provisions (other than for employee benefits), Contingent Uablllties 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 Company
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 a largely probable outflow of resources are provided for.

Contingent assets where It is probable that future economic benefits will flow to the Company are not
recognised but disclosed in the financial statements.

g) Revenue Recognition
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MSPSPONGEIRON LIMITED
CIN: U27102WB1999PLCl14830
Notes to the Consolidated financial statements for the year ended 31st March 2025 (Continued)

a. Sale of Goods
The Company 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 Company expects to be entitled in
exchangefor those goods or services.

The Company has generally concluded that it is the principal in its revenue arrangements as it typically controis
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 Company 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 Company and recovered from the customers, the same
is treated as a separate performance obligation and revenue !s recognised when such freight services are
rendered.

In revenue arrangements with multiple performance obligations, the Company accounts for individual products
and services separately if they are distinct - l.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. Revenuefrom
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 exchangefor goods or services transferred to the customer. If
the Company 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 Company has
received consideration (or an amount of consideration Is due) from the customer. If a customer pays
consideration before the Company transfers goods or servicesto the customer, a contract liability is recognised
when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as
revenue when the Compa!'y performs under the contract including Advance received from Customer.

Iv) Refund liabilities

....._.t; ,v ,..
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A refund. liability. Is the obliga~iol1to refund some or,all of the consideration received (or receivable) from the
customer and Is measured at.the amount the Company ultimately expects It will have to return to the customer
including volume rebates and discounts. The Company updates its estimates of refund liabilities at the end of
each reporting period.

h) 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.

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.

i. Current tax
Current tax assets and llabllltles 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.correspondlng 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 liabiiity Is settled or the asset realised, based on tax rates (and tax laws) that have been enacted
or substantlvelv enacted by the end of the reporting period. The carrying amount of Deferred tax liabilities
and assetsare reviewed at the end of each reporting period.

i) Borrowing·costs
Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing
costs directlv attributable to acquisition or construction 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 period in which they are Incurred.

Jl Eventsoccurring after balance sheet date
Material events occurring after the BalanceSheet 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
BalanceSheet.

k) Segment reporting
The Company 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 fo-r which operating profit/loss amounts are evaluated regularly by the
chief operating decision maker in deciding how to allocate resources and In assessingperformance.

I) Earnings perShare
Basicearnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period.
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m) Business Combination

Common control business combination is accounted using the pooling of interest method where the Company

is transferee. Assets and liabilities of the combining entities are reflected at their carrying amounts and no new

asset or liability is recognised. Identity of reserves of the transferor company is preserved by reflecting them in

the same form in the Company's financial statements in which they appeared in the financial statements of the

transferor company.

The financial information in the financial statements in respect of prior periods is restated from the beginning

of the preceding period in the financial statements if the business combination date is prior to that date.

However, if business combination date is after that date, the financial Information In the financial statements is

restated from the date of business combination.

The gain/loss net of tax on transfer of business within common control entities is recognised in the statement

of profit and loss account by the transferor entity.

n) 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.

0) Leases

The Company determines whether an arrangement contains a lease by assessing whether the fulfilment of a

transaction is dependent on the use of a specific asset and whether the transaction conveys the right to control

the use of that asset to the Company in return for payment.

The Company as lessee

The Company accounts for each lease component within the contract as a lease separately from non-lease

components of the contract and allocates the consideration in the contract to each lease component on the

basis of the relative stand-alone price of the lease component and the aggregate stand-alone price of the non-

lease components. The Company recognises right of-use asset representing its right to use the underlying asset

for the lease term at the lease commencement date. The cost of the right-of-use asset measured at inception

comprises of the amount of initial measurement of the lease liability adjusted for any lease payments made at

or before the commencement date.

Certain lease arrangements include options to extend or terminate the lease before the end of the lease term.

The right-of-use assets and lease liabilities include these options when it Is reasonably certain that such options

would be exercised.

The right-of-use assets are subsequently measured at cost less any accumulated depreciation, accumulated

impairment losses, if any, and adjusted for any remeasurement of the lease liability. The right-of-use assets are

depreciated using the straight-line method from the commencement date over the shorter of lease term or

useful life of right-of-use asset.

Right-of-use assets are tested for impairment whenever there is any Indication that their carrying amounts may

not be recoverable. Impairment loss, if any, is recognised in the statement of profit and loss. Lease liability is

te of the
~-""",-
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lease. The lease payments are discounted using the Interest rate implicit in the lease, If that rate can be readily

determined. If that rate cannot be readily determined, the Company uses incremental borrowing rate.

The lease liability Is subsequently remeasured by increasing the carrying amount to reflect Interest on the lease

liability, reducing the carrying amount to reflect the lease payments made and remeasuring the carrying

amount to reflect any reassessment or lease modifications. The Company recognises the amount of the re-

measurement of lease liability as an adjustment to the right-of-use asset. Where the carrying amount of the

right-of-use asset is reduced to zero and there Is a further reduction in the measurement of the lease liability,

the Company recognises any remaining amount of the remeasurement in the statement of profit and loss.

Variable lease payments not included In the measurement of the lease liabilities are expensed to the statement

of profit and loss in the period in which the events or conditions which trigger those payments occur. Payment

made towards leases for which non-cancellable term is 12 months or lesser (short-term leases) and low value

leases are recognised in the statement of Profit and Loss as rental expenses over the tenor of such leases.

The Company as lessor

(i) Operating lease - Rental income from operating leases is recognised In the statement of profit and loss on a

straight-line basis over the term of the relevant lease unless another systematic basis is more representative of

the time pattern in which economic benefits from the leased asset is diminished. Initial direct costs incurred in

negotiating and arranging an operating lease are added to the carrying value of the leased asset and recognised

on a straight-line basis over the lease term.

(ii) Finance lease - When assets are leased out under a finance lease, the present value of minimum lease

payments is recognised as a receivable. The difference between the gross receivable and the present value of

receivable is recognised as unearned finance income. Lease Income Is recognised over the term of the lease

using the net investment method before tax, which reflects a constant periodic rate 'of return. Such rate is the

interest rate which is implicit in the lease contract.
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3(A} Property, plant and equipment
Right of

Particulars Land Buildings
Piant and Furniture

Vehicles
OffIce Use

Total
Equipment & Fixtures equipment Assets

(ReU)

Cost or deemed cost (Gross Carrying Amount)

Balance at 1st April 2023 879.57 10,569.42 34,037.64 42.68 105.80 111.40 - 45,746.52

Additions 2.63 78.00 1,424.41 0.60 9.27 1,514.90

Disposals! Dlscand 20.67 37.96 1 58.63

Balance at 31st March 2024 861.53 10,647.42 35,424.09 43.28 105.80 120.66 - 47,202.79

Balance at 1st April 2024 861.53 10,647.42 35,424.09 43.28 105.80 120.66 - 47,202.79

Additions! Adjustments (412.18) 32.98 1,758.07 0.86 82.02 4.631 422.30 1,888.68

Disposals! Discard -
Balance at 31st March 2025 449.35 10,680.40 37,182.16 44.15 187.83 125.30 422.30 49,091.47

Accumulated depreciation

Balance at lSt April 2023 2,470.96 10,096.48 20.76 44.97 60.16 U,693.33

Depreciation for the year 386.11 1,592.03 3.84 10.53 19.05 - 2,011.56

Adjustments! Disposals - 12.39 12.39

Balance at 31st March 2024 - 2,857.08 ll,676.U 24.61 55.49 79.20 - 14,692.50

Balance at 1st April 2024 - 2,857.08 11,676.12 24.61 55.49 79.20 - 14,692.50

Depreciation for the year 373.67 1.598.70 2.55 10.21 14.39 5.61 2,005.13

Disposals! Adjustments -14.19 33.73 -0.37 81.92 -1.90 99.20

Balance at 31st March 2025 - 3,216.55 13,308.55 26.79 147.62 91.69 5.61 16,796.82

-
Net Block

As at 31st March 2024 861.53 7,790.34 23,747.97 18.68 50.31 41.46 - 32,510.29

As at 31st March 2025 449.35 7,463.84 23,873.61 17.36 40.20 33.60 416.69 32,294.65

3(B} Intangible assets
Computer Software Total

Cost or deemed cost (Gross Carrying Amount)

Balance at lst April 2023 37.84

Additions 11.10

Disposals! Discard -
Balance at 31st March 2024 48.94

Balance at 1st April 2024 48.94

Additions -
Disposals! Dlscand -
Balance at 31st March 2025 48.94

Accumulated depreciation
Balance at 1st April 2023 19.11

Amortisation for the :tear 8.29

Adjustments/ Disposals -
Balance at 31st March 2024 27.40

Balance at 1st A!!r1l2024 27.40

Amortisation for-the year 8.57
Ad'ustments/ Disposals

Balance at 31st March 2025 35.97

-
Net Block

As at 31st March 2024 21.53

As at 31st March 2025 12.96

• The SubSidiary Company has recalculated the depreciation of certain assets for earlier years and has given the Impact of the same In the current
year's depreciation.
(1) The company has elected to measure all Its property, plant and equipments at the previous GAAP carrying amount I.e 3lst Ma
deemed cost (Gross Block Value) on the date of tninsltlon to INDAS I.• 1st April, 2016.
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3(C) Capital work-In-progress (CWIP)

Particulars Total

Balance at 1st April 2023 5,904.47

Additions 4,931.90

Disposals! Discard! Cajlitallsed 1,374.27

Balance at 31st March 2024 9,462.10

B~I~nce at 1st Aerll 2024 9,462.10

Additions 3,946.37

Diseosals! Discard! Caeitallsed 521.88

Balance at 31st March 20ZS 12,886.59

Ageing of Capital work-In-progress (CWIP)

As at 31 March 2025

Projects In progress

Amount In CWIP for a period of

Less than
1- Z years Z- 3 years

More than
Total

1 year 3 years

3,424.49 4,548.19 4,444.69 469.22 12,886.59

Amount In CWIP for a period of

Less than
1-2 years 2-3years

More than
Total1 year 3 years

4,548.19 4,444.69 469.22 9,462.10

Particulars

Projects temporarly suseended

As at 31 March 2024

Particulars

Projects In progress

Projects temporarly suspended

Note: There is no overrun or delaying project for the year ended 31st March, 20ZS and 31st March, 2024
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(~/n 10khsJ

InwstmenU

"IA) Non- cunent Investments

(I) Investments In equity Instruments
(I) In AssocI ... (It cost)

Non-trld.ln ... tmonts (Unquotld)

Sldh.llv.r Infrepropertll. Pvt. ltd 25,00,000 (31.t Mlrch 2024, 25,00,000) Equity
Sh.ru of Rs.l01· each fully paid, •••

I
i,
r (b) Investments In equity Shl'H of 0111.. complnl"

(I) NOfttrldelnvestments (Q_) ·llt Itlt .. lutlll_cIt Other Camptehe_'ncoml)

GTL Infrastructur. Umlted, 206 (31st M.. ch 2024: 206) Equity Shlr.s 0' Rs.IO/-
.och fully paid

GTLUmlted, 100 (31st M.rch 2024: 100) Equity Sh.... of RI.IO/- IIch fully paid

Howrlh G.... Umlted, 7,833 (31st M.. ch 2024: 7,833) Equity ShIrl. RI.10/- lach
fully p.,d

Infosys Technol""e. Umlted, 3200 131st M.rch 2024: 3200) Equity Sh.rtS of RI.5/·
e.ch fully p.,d

Mah.n.,or T.I.phone Ni•• m Umited, 200 (31st M.rch 2024: 200) Equity Shtm 01
RI.IO/· .ach fully paid

Mohtn Fln.nce Limited, 400 (31.t M.rch 2024: 4001 Equity Shor •• of Rs.10/- each
fully paid

MSP 5t•• 1 end Pow., Umlted, 2.47,36,500 (31st M.rch 2024: 2,47,36,500) Equity
ShlreJ of Rs.IO/- each fully patd •

Multlplu. ROSOUtCe.Umlted, 6,700 (31st M.ICh 2024: 6,700) Equity 5hor .. 01
R •• IO/- e"h fully paid

Na&eswlr Investment Umlted, 11.000 (31St Mlrch 202": 11,000) Equity ShUIS of
RI.I/- e.ch fully paid

DI.h Tv Indll Umlted, 57 (311t M.rch 2024: 57) Equity ShorH 0' R•. IO/- elch fully
plld

zee LOlm Umltld, 27 (31st Mlrch 2024: 27) Equity Sh...... of Rs.IO/- loch fully
plid

PJtleasine,nd Finance Umit.d, 35,000 (31st Mirth 2024: 35,000) Equity Shires
of RI.lo/- Ilch fully paid

Uco S.nk Umited, 3,900 (31.t Mlrch 2024: 3,900) Equity Shire. of Rs.10/- .. <II
fully paid

sm Nltwork Umlted (WI.. r. Wintle .. (Indl.) Limited), 50 (31st March 2024: SO)
Equity Sh.,... of RI.I/- OIch fully plld

Z.I Ent.rtalnmlnt Enterprises Umited, 218 (31.t Mlrch 2024: 218) Equity Shor..
of Rs.I/· OIch fully paid

Ztt Medii Cotpo,.tion Umlted (Zel News Umltod), 45 (311t M.. <II 2024: 45)
Equity ShIres 01 Rs,I/- .. ch fully pold

Dinlrnt Medii CorporaUon Umlted, 11 (31st Mlrd'! 2024; 11) Equity SMr.1 g(

IU.IO/- OIch fully paid

(II) Non trade Investments (Unquoted). (It fair value throulh Other Comprthent:he Income)

MSP Mines r. Mlnetlts Pvt Limited, 42,000 (31st Mlrch 2024: 42.000) Equity
Shires of Rs.lO/· each fully paid

Koonlhlr Infrl.trucI\Irl Development CO. Limited, 7,200 (31st Mirth 2024: 7,200)
Equity Shar es of R•. IO/- each fully paid

Doyonl Wood Products Umlted, 5,00,000 131st Mlrch 2024: 5,00,000) EqUity
Shar •• of RI.10/- each fully paid

MA Hir. Purchl" PMI. Umlted 1,59,074 (31st M.rch 2024: 1,59,074) Equity
5h.. o. of 1U.10/- OIch fully paid

...dmlroble " •• Iton Pvt Umlted, 1,134 (31st M.rch 2024: 1,134) Equity 5h.... of
RI.IO/- oKh fully paid .

0..0 Trodln, Pvt Umlted, 3,000 (31st Mirdl 2024: 3,000) Equity Sh.... of 1U,10/-
Hch fully paid

Rlml Allays Pvt Ltd 100av!!oy Ttlcoo Pvt Umlted), 34,600 (!bt M.rch 2024:
34,600) equity Shor.. of 1U.1fl/· otd! fully ptlel

KhltupaU EnerlY Umltod, 90,000 I'bt Mlrch 2024: 90,000) Equity Shires 01
RS.IOI· elch fully paid

Pebitro EncIeve Pvt Umlted, 5,200 (31st Mlrch 2024: 5,200) Equity Shl ... .of
Rs.iO/- .Ich fully paid -

R.¥I BUll,,", ServJees ~ Umlted. 4,696 (31st Mitch 2024: .,696) Equity ShIrl'S
of Rs.l00/· elch fully ptld

...ut As It
31st Morch 2025 31st Mirth 2024

235.47

235.47

..... t ..... t
S1st Mlrm 2025 31st Mirth 2024

0.00 0.00

0.01 0.01

1.25 1.25

50.26 47.94

0.09 0.07

0.07 0.07

6,755.54 7,569.37

0.10 0.10

4.40 4.40

0.00 0.01

0.00 0.00

1.05 1.05

1.39 2.04

0.00 0.00

0.21 0.30

0.01 0.00

0.00 0.00

6,814.39 7,626.61

78.30 75.29

0.94 0.96

32.80 40.70

156.n 151.09

1.09 1.01

S.06 9.32

36.06 39.19

60.70 65.91

0.78

69.43 64.63
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MSP SPONGE IRON UMITED
ON:UZ710ZWI1951IPLCU4830
Not .. to ConsoUdlt.d Flno.doI Sto_nt I", tIIo y•., .ndod n.t M.,dI zon

(~/n Iokhs)

SII," Vlnoy FI."'>I PriVIII Umll8d, 12,171 (31)1 Marth 2024: 12,176) Equity
Shoro. 01 1IJ.10/· lach fully pold

$Ikho, Commotrodl Pvt Umll8d, 3,800 (51.t Mirth 2024: 3,800) Equity Shom 01
R•. IO/· ach fully polel

Proch.to ConsultanlS Pvt. ltd, 22.000 (51.t MIrth 2024: 22.000) Equity Sho, .. 01
RI.10/· elCh fully pold

J,lk LN,ln, r.COmmerclollnvostm.nlS Ltd. 7,2&,415 (51.t Mirth 2024: 7,26,"3 )
Equity Shiro. of Rs.l0/· oach lully polel

51dhsllve, Inl,"propertle. Pvt. ltd ... 25,00,000 (31)1 M.rch 2024: 25,00,0001
Equity Sh".. of 1IJ.10/· IIch lully polel,

J.,,,n Vyopolr Pvt Umlted, 2.55,2J5I (51st MI,ch 2024: 2.55,2J5I) Equity Sh.m of
R •• 10/. e.ch lully poid

115.76

5." 7.68

12.00 20.69

552.56 1."7.62

171.75

309.38 305.40

1.623.57 2.386.02

1.623.57 2,621.511

'e' InYISlmcnt In CQvJ[ome"t ReviUln (,t .mortfyd cpst)
N.tion.1 Sovln, Certiflat. (NSC)"

125.00 125.00

125.00 125.00

100.00 100.00

1,075.00 1,075.00

1.175,00 1,175.00

4.10 4.10
4,10 4.10

',742.05 U,552.21

4,995.65 4,995.65

6.814.J9 7,626.61

1,927.67 J,925.60

«I Investment In prof.ren" .... , ..
No.·trad.lnvtllment (Unquol.dl· II fll' vllu.throop 0lIl., Comprehenslv. _

Keonjhu Infrastructuro Developmenl Co. Umlted, 12.50,000 (31st Mirth 2024:
1~,50,ooo) Proforonco Shu .. 01 RI.l0/· .. ch fully pold

Id) lone "nn Inytstm'Dts In Q QI" Optlonallv Fully Cpnyutlbl. Ocb,"tvm
Non·t,.doJ.vostm.nl (UnquOlld)· It _sod cost

Oexo TrodlOl Privall Umll8d., 1,00,000 (3l1t Mirth 2024: 1,00,000) Debenlur .. 01
R•• l00/· .. ch fully pold

Shr" VI.,y Fln.. ,1 PvI Ltd, 10,75,000 (31.1 Mirth 202410,75,000) Debentu,e. 01
R,.IOO/·elch fully plld

Other Non Currlnt Investments

"NSC IIpIod,od with tho 51111 Mini., Deportmont 1,.lnst Mini", Ucences.

Aggrrpot. omount 0/QUOIN Inwstm.nts (N~"..nt) ..Of Cost
Agg,.gat. o,,-nr 0; 1M QlIOrod I__ a (N_CU"",,I) • ot "''''*« .aI ..

Agg,.gat. voIu. 0/ UrtqllOttd Invoslnlona (NOII-CU,,.nl)

... Durin, the Y.". Sldhsll.e, Inl"propertlo. Pvt. ltd. ho.1uuod equity shot .. by privllI pIocamonl duo to which tho Compony'. porconll,. 01 shoroholdln, hIS been reducod from
26.~ to 16.35"-,...uch, III r.portIn,1s chon,od from tho u.odlll croup to NOn-Curronlinvostmont

Di,dosuro IS required by •• ction 116(4) 01 tho Compo.l .. Act. 2013

• The Comp.ny h.d liveo corpor.t. 1\lI,..ot" In the nNndl1 yelr 2014·15 on be-h,Jf of MSP Steel &. Power ltd to the .xtent of the entlr. hoIdinl of equtty shires In MSP Steel &
Po_' ltd and plldCed with tho I.ndm of M5P 51HI r. Power ltd.

4(8) Current Investments

Investm'n" In .gulty 'nstruments

Trad. lnvostm.nU (Quolod). in othon (1I1a1, .. Iu.th, ..... Profit Ind Loll)

Poonowlilo FincOlp ltd: Nil (31st Morch 2024: 3,200) Equity Sho.... of Rs.2/. oach
fuily pold

God.Wlri Power And ISPIt Umlted: 21.150 (31st Mlrch 2024: Nil) Equity Sh.," of
RI.1/· elch lully poid

Vodonta Limited 1,185 (31st Mlrch 2024: Nil) Equity SIIor.. 01 RI. 1/. each fully
poid

Radlco Kh,iton Umltod: Nil (31st Mirth 2024: 4,400) Equity Shor .. 01 Rs. 2/. each
fullypold

Tipo Mu.1c: Umitld (T1polndUitrie. Umlted): 1.27,450 (31.t Mirth 2024: 1.29.080 )
Equity Shar •• of RI. 1/. lach luilV pold

TAJGVKHolIlI & Resorts UmitC 112.5 (31s1 MI,ch 2024: Nil) Equity Sho, .. 0I11J. 2/-
.. dllully pold)

Annopurno $wldisl Umlted 1,41.000 (3lsl Morch 2024: 1.41.0001 Equity Shores of
RI. 10/· .Ich lully poidl

Apeej.y Surrendr. P.rk 870 (31st March 2024: Nil) Equity SMre.s of R.I. 1/. uch
luily pold)

Tipo Film. Limited. 2,339 (31.1 Marth 2024: 2.3351) Equity Shiro. 01 RI, 10/· .Ich
fuilVpold)

14.90

39.36

5.49

76.02

8OS.80 594.61

3.94

393.60 538.62

1.27

11.42 15.77

1.260.89 1,239.92

370.05 386.4'
J..Z60.89 J,2J9.92

AQQIYQatramount 0/ QuatN Invarm«nu (Cum"r) ..Of Cost
AgQngat~ amount 0/ rh«QuotftlllWftrnwnts (Current) • Of Marbt WIIue



MSP SPONGE IRON UMITED
ClN:U2710ZW81999PLC114830
Notes to COftsolldltld Rnlnclal Stltement for the ylI' Inded 31st March 2025

(~/n /okhs)

LOI"S
ASlt Aut

31st Mordl 2025 31st March 2024
Current

(Unsecured, considered lOod)
Repay.bll on demand

lOins to related Plrtles
Ollie ..

-loin. to bodle. COfpotlto

Totll

(0)

10.55

12,473.91 9.540.01
12,473.91 9.s50.56

Disclo,ufl •• required by SOdl.., 186(4) of thl ComplnlnAct. 2013

Partlcul." Purp_ ASlt ASlt
31st Mirth 2025 31st March 2024

Related Parties
Jaik Lelsln, & Commercl.llnvestmentJ Umlted For BUllne .. PurpoJe 10.55

Othe ..
lOins to bodi" corporat. For BUll ness Purpose 12 473.91 9,540.01

(b) loons which lro PIYlb11 Oft dornlnd ,ranted to promottn, direct .... KMPs Ind relltld PlrtIH.

Type of Bonowrr Nature of loins
Amount of loon or ad ...... In tho Pwrc.ntalt to tilt toto! Loans and

nllVre of loon outstlndln, Advances In the nature or lo.ns

ASlt ASlt ASlt Alit
31Jt March 2025 31st Mirth 2024 31st Mlrch 2025 31st Morch 2024

Promoters -
Directors
KMPs
Relltld Parties

J111;LelSlnC & COmmerci.llnYeStments Umtted P''fIble on demand 10.55 0.11"

Delerred tax liabilities (netl
The 'ollowlnlls the .n,lysis 0' delerred IlIx o,sets/(liabilitllS) pre .. nted In the bllane. sheet

P.rtkulars

o.rerred tllllabUlUe,
Def.rred tn assets
Net Deferred T,x Ulbility

Compon.nts of Def.rr.d TIX _lind uablllty:
Def.rred Tn Ulblllty:
OeprKJitJon and Amortization e.penses
flir Value ,lin on Investment
Ellpenditure covered by section 438 of I.T. Act. 1961

Emptoyee Oefetr~ !lenefit Expenses
Others
Total
Deferred Tia Asset:
El<pend;tur. COYerod by section 438 oll.T. Act. 1961
Deferred Incom.
Others
Total

Other non-current ISsets

(Unsocured, considered lood)
Advances for capital Expenditure
Advances other thin apital advInces

- Security Deposits
Toto'

Inventories

Raw materials IIncludes Mlteri.I·lr..tr.Mit Rs.114.50 (Rs.!41.4S) lakhs)
Finished ,oods
Work-In-Procress
Stor .. Ind 'Plres (Includes M.terlal-;n-translt 1b.98.53 (Rs.80.27) 111th.)
Totul

',wentoria txcept ttOfU & sporn an voJwd at rM 1oWf'f 0/ cort ottd Mt ,..liJtlbl. Val" •• Inwntory 0/ StateS & $potft tIN 'tfOIu.d of ('OSt.

Trad. tHIN.blu

Trade receMbles (considered lood ..unsecured)·
Trade reclivlble, whkh hive sltn1flcant Incrtotln crl'dlt risk
tess: l~ss .nOWllne.,

Total

• Trade Receivables Includ.s Dues from comp.nia Include enterprises ewer which key mln"lment personn.l/ wrehold.rs I rellitiYes hive
sign Incant Influence

Aut Aut
31st Mardi 2025 31st March 2024

4,975.07 5,288.64
218A5 283.43

4,756.62 5.005.21

4,924.30 4,920.88
57.71 294.92

(6.94) 72.85

4,975.07 5.288.64

58.83 43.52
4.86 76.32

154.76 163.59
218.45 283 .• 3

ASlt Ant
31s1 Mirth 2025 31st March 2024

286.34 760.83

43.01 29.01
329.35 789.84

AliI ASlt
31st Mardi 2025 31st March 2024

4,405.42 3,454.73
1,975.45 5,869.90

204.02 9.56
~452.70 2,392.49
, 037.60 11 726.68

"'Slt Ant
31.t March 2025 31s1 March 2024

4.171.92 5,056.37

(I"..) (4.30)

.,712.4Z ',052.06

2,63"'6 2.BS9.47
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MSP SPONGE IRON UMITED
CIN:U27102WUt99PlCl1413O
Notll to Consolldolld Flnlndll SlIt .... nl for ilia YI.,lndld 31st ~rch 1025

(~ In/oklo,)

9.1 'lII1 ,,"in, of trldl ,.col.lbilis II bllow:

P.rtlcul .... Unblilid

II) Undl.puted - Consid,,1d ,ood
llil Undisputed - Which hi.... nllkont

IncrtlSlln ,redlt risk

11111Undisputed - Crldlt Impolrld

Ilv) Disputed - COnsldered lood
(v) Disputed - Which hI ... llnll1clnl

IncrelM In credit risk

(vi) DIsputed - Credit Impolrld
Totll
less: Loss Allowances
Tot,l tlld, reeely,bll'S

~
p"tlcul~,s Unblilid

(I) Undisputed - Considered iood
fol)Undisputed - Whlen hlVI .llnlOcanl

increase I" credit riik

(111) Undlsputld - Crldlt Impolred
(Iv) Dlsputld - Consld .. ld lood

(v) OI.putld - Which hVi siCniflcant
IncrelSe In credit risk

(vi) Olsputed. Credit Ime-ired
Tolol

Len: loss AHoWlnclS
Total trade rec.IYlbles

NOIDul
..... 1IIaft&

months

Ouutandlnc as on 311t PM,ch 2025 'rom due dati of pay",.nt
& months
101 It

ito 1.,.1" 2101ytllS More tft8n ) yeln Tot~1

422.94 3.742.96 85.42 11.84 19.24 561.00 4.150.40

21.52 21.52

421.94 3742.9& 15.42 U.84 19.24 589.51 4871.92
189.49)

478Z.42

Outstandln, •• on 31st March 2024 from dUI d.11 of paymenl

Not OUt
..... th •• &

months
& months

to 1 'Ir 1102Y .... 2103ytl .. Mot. thI. 3 ytl" Totol

14.30)

997.11 3.416.85 14.36 32.29 390.46 183.78 5.034.85

21.52 21.52

997.11 3416.85 14.36 32.29 390.46 205.29 5.056.37

5.052.06

'.2 The ComPlny hiS used • practk:al expedient by computln. the upectad credlt loss IUowance for trade rec.eIVibles based on I provision matrix. The provision miua gkes Into
I(count hlstonal credit 10M Ixperlencw .nd .dju,ted for forw"d·~kJ", in(orm.tloR.

9.3 The detailS o( Loss .. lIow ..nc" fot doubtful ttcewlble. Ire IS under:·
P.uticul~rs

Oponina8alanCl
Add/(Llss): loss Allowonce.
Less:Write off ~rSlI

Asal Asat
31st Mlrch 2025 31st Mlrch 2024

4.30
85.19 4.30

89.49 4.30

"'"t "'"t
31st March 2025 aise March 2024

600.63 685.62
1.60 1.60

21.28 48.31
623.52 735.53

"'"t '" II
31st March 2025 31st March 2024

660.54 1.557.97
660.54 1,557.97

Ooslnl BllancI

10 Cash Ind Cosh (qulvalonlS

SoIonco. with banks
• In current Iccounts
-fn emblrked current ICcounts

Cuh on hand
Totll

11 Dink blbn". other than above

Fixed deposit·

Total

• Represents fbced deposit of
.) ~ 604.711.khs with crliinol mlturlty 0( mo .. thln 3 months INt less thin 12 month. from thl balance shott dlte.
b) ~ 55.8311kns with onlln.1 mlturlty of flxld dlposlt hlvl .. morl than 12 months of maturity from thI ba .. nce sheet date.

c) Fixed deposit Includes .n .mount of ~ 258.&2 .. khs kept In lien _rds thl marJ)n money 1,IInst IIG & LC.

d) F'u.1ddepMlt Indudes In .mount of ~ 1.67 Iokhs bpt In lien tow.rds mini .. lance IS security dopo.it

0' F"uctd d.po~t aaairut alnk G..... n... of 1.86 .... with HDfC Bonk ltd.IIVIn to Chnluw.c .. h Environment ConvI"lon Ie><Ihi Subsld .. ry Compony.

Total

"'"I "'"t
31st Mlrch 2025 31st Mouch 2024

42.00 42.00
1160.05 1.221.12
1.202.05 1.263.12

203.05 254.12
98.99 186.68
20.39 13.77

1.06 1.06
269.23 271.95
593.12 727.57

12 Other flnanclal.ss.ts

(A) Non-Curr •• t
(unsecured. consIderld ,ood)
Security deposits

- Related Parties
·Olheu

Totill
(8) Currenl

(U.... cur.d. consldorld ,ood)
·Othe"

Stcurlty deposit I EMO
Interest ~ed on fixed depollt Ind oth ....
Loans .nd .dvlnca to employee
Int.rest on debenture recaJvl~.
Other Receivable



MSP SPONGE IRON UMITED
C'N:UZ710ZW819"PLC!1483O
Not~s to Consolidated Flnanclll Statemlnt for thl yelr Indld 31st Mlrch 2025

(Unsecured, considered lood)
Advances recovtllble: In Cllh Of' klnd
Others

. PrePlld expenses
- B.llneH with lovenment authorities

(~In lokils)

Ant Aut
31st March 2025 31.t March 2024

1.696.15 2,243.45

32.30 32.30
1._.31 2.362.41
3,137.75 4,638.16

Ant As at
31st Morch 2025 31st Morch 2024

41.59
41.59

As It As at
31st'Morch 2025 31st M"ch 2024

3,740.00 3.740.00
3 740.00 3 740.00

3.323.00 3.323.00

3~23.00 3~23.00

13 Other cu".nt Issets

Total

14 Current tax '"ets (Net)

Current tUItion (nH of provision)
Total

IS Equity "'.ree.pltal

Authorised
3.74.00.000 (31st Mlrch 2024: 3,74,00,000) Equity 5har .. of R.. l0/· elch

ISlued, subscribed Ind lully plld·up
3,32,29,976 (31st Morch 2024: 3,32,29,976) Equity Shires 0110/· eoch

Toul

A) Reconclll.tton of equity shltes (ordinary shlreJ) outstlndlnSlt the be,lnnlnalnd It me end of the reportlnc y.. ,

As .t 31st Mlrch 2025 As.t 31st Mirth 20Z4

At the commencement of the VI.r
Add: Issued durin, the yea'
Number of shares outstlndinl.t the end of the yur

Numbtt Amount Humbtt Amount

332,29,976 3,323.00 332,29,976 3,323.00

332,3'.'" 3,323.00 332&91'76 3.323.00

8) Torms. RllhU IItI"'ed to equity shorts

The Group hIS one closs 01 equity "'"res h•• lnll nomlnll .. lue of R.. 10/· per "'or •. fad! holder of equity .... ros IJ enddtd 10one "'te.per .... r••

In the event of liquidation of the Group, the hokien of equIty shires wtll be .ntltled to receive rem.lnlna Is.sets of the Group, after crlJtJibutSon of In prefrentlallmounu. The
distribution will be in proportion to thl number oIlqulty ,hares held by the sh.rehoklers.

C) Portlcula" 01 ",."hold." holdlnl_. th.n 5" "'" •• ofMIy paid up .qulty .... r.. 1n tIM holdlnlcompeay ",",'oIIows:
As Itllst March 2025

As It
31 Mar'" 2024

Numb., of " of tetal shares Numbtrof " oftotatsh'J((!$
""Ires In the diU shires In the d,ns

63,83,911 19.21" 69,83,911 21.02%
51,93,568 15.63" 51,93.568 15.63"
49,16,049 14.7~ 49,16,049 14.7~
«,69,986 13.45" ",69,986 13.45"
18,83,537 5.6"' 11,13,537 5.67"
16,84,027 5.07% 1&.804,027 5.07"

51. No. Namll of the shoJre:holder

Jaik leaslna & COmmerci.llnvestment Umlted
M.A Hire Purchue Priv.t,lImlted
seree Vln.y Flnlo'est Privltellmlted
Ravi Businen Services PrlYlte Umlted
J'B"n Vyop., PriV1te Urnlted
Rim. Alloys Priv.te Umited (DiJY1JIY T~con Pr) vata Ltd )

D) Details 01 Promoter's Sh.,eholdlnlln the holdlnl company

Ekt. Acr.wI'
Kit." Aal'lwal
Minish Aat.w.1
Nishi AII'1WII
PranaY"'lrwll
Priyanka Acr.WlI
Pur.nm'! Alr.wlt
Puranmll Aanwal {Huf}

9 Pradip Kumar Dey
10 Rlchl Alrewol
11 Sak't Aaf1lwil
12 Suresh Kr. Alrlwlf
13 Suresh I(r. Aaraw.' (Hu~
14 Rlmlnand PUl'1nmlltHuf)
15 Olntl Vylpar Kendra Umited
16 Oem Tradinl Prlvat. Umited
17 Rlml Alloys Privlte Um~ed (OIIYiJIYTrlcon Pr'""" Ltd)
1& How,..h GeMS Umlted
19 Jilt leaslnl & COmmercii I Investment Umited
20 M.A Hire Purchase PriVIt. Umltad
21 MSP Steel & Power Urnlted
22 Shr•• Viney Flnvett Privlttl Umlted
23 Sikh., COmmotrlde PtlvIte Umlted
24 Prochetl ConsultlnU Priwte Umlted
2S Sampat Mar._tln, Comptny Private limited
26 Jasran Vyapar Private Umlted
27 Ginny Tf1Iders Prlvete Umlted

As It 31 Mar'" 2025. As at 31 Mirdl ZOZ4
No. of "., No. of "of
Sharls total sh.res Shares total shares

1,01.875 0.31" 1,01,875 0.31"
1.04.250 0.31" 1,04,250 0.31"
3,31,350 1.~ 3,31.550 1.~

95.000 0.2~ 95,000 0.2~
2,70,250 0.81" 2,70,250 0.11"

043,500 0.13" 043,500 0.13"
31.300 0.09% 31.300 0.09"

1.65,000 0.50% 1,65,000 O.s~
50,100 0.15" 50,100 0.15"
91.875 0.2,", 91,875 0.2'"'

1.20,100 0.36" 1.20,100 0.36"
36.300 0.11" 36,300 0.11"

1,12,500 0.34" 1,12,SOO 0.34"
1.56,000 0.47% 1,56,000 0.47%

16,11.333 04.8"' 16,18,333 04.87%
8.33,100 2.S1" S,n,l00 1.60%

16.&4.0Z7 5.07% 15,14,027 5.07%
58,500 0.17% 56,500 0.17%

63.83.911 19.21" 69,83,911 21.0~
51.93,568 15.6,", 51,93,568 15.6'"'
3,13,000 0.94" 5,13,000 0.94"

049.16.049 104.7~ 49,115.049 14.7~
5,28,500 1."" 5.0].sqo I.S~
].".835 1.04" 2,llI,83S 0.66"
9,84,065 2.96" 9,34,0155 2.81"

18.83,537 5.67% 18,83,537 5.67"
04',750 0.1,", 43,750 0.13"

265,92,375 80.0'"' 265.92,375

" 01.",0 durIn,
the year

SI. No
Promoter's name

O.!lOII

·1.81"

O.~
0.38"
0.15"



MSP SPONGE IRON UMITED
CIN:U271D2WBI999PlCll4I3D
Not .. to Co...nd.Wd _II 51311_ 10<the yur Inded 311tMatch 2015

Non-Cotrollnc Interest

• ellanclI: as per last financlallbtaments
• Prcfit/(LDu) to< tho Y."
- T~nsactlo" with non conuoilina intlrest

(~/n lokhs)

..... t Asat,lit MlrdI 2D15 3l1t Morch 2024

21,206.74 21,206.74
40,224.57 40,224.57

3,622.04 3,622.04

3.399.55 1.924.41
115.31 1,466.59
22.85

!38.731 8.55
3,496.91 3,399.55

(068.56 (1,478.07)
(38.73) 8.55
38.73 (8.55)

!1,587.471 5,546.63

~"1.09 4,06a.56

71,031.43 72.521.48

1,246.96 1,153.94
15.04 2.60

90.41
1,261.99 1.246.96

16 Other equ1ty

A. Summary of other equity balances

., SI\Ir. premium
b) Capl .. 1rue....
c) Genefll Reserve

11 ProvlsJons A.. t Aut
31st Mlrch 2025 31st March 2024

(A) Non.c.urrtnt

Provlslans for employee bananu
- Prov\slon for "atuity (net of plln ISJet) 101.55 62.51

- Provision (or leave enclllhment 74.30 66.97

Totol 175.85 129.48

(a) Curr.nt

PtovlsloAs few .mpl~ ben.flts
- Provi5ion for c,atuity (net of pbn Isset) 51.31 38.21

- Provision for leave entashment 6.58 5.22

ToLlI

d) R.toln.d fornln,.
• Ballnce II per list HnindalsumMnU
• Profit/ILDss) 10< thl yllr
• Adjustmlnt for Assocllte Company
• Rlml •• url ..... t Benollts ,.In I (loss) trlnsf_ from Otho< COmpr.hon ..... lncoma

.) Itom. 01 Other Comprahonsl .. ""0<0. (OCI)
- SIlane. as per last fininciaJ ,tlt.menU
• R.m.lSu",ment 0' deftned bt .. ftts G<l1n/(Lou) (NOI or tox)
_RemHsurem.nt Benefits ,Iin /'(lau) traNf.red to r.talMd .. rnlnp
• Equity InstnJ,""nts tIIrouch other oomprohonJlvo Incomt

Totol( .. ~)

B. Nature and purpose of "servIS
(I) Caplt.1 ReseIY': R.serw r,pe5.nts lh. dlfflr.nc. b.twHn fllr valu. 0' thl net "sets tr.ruf.rred to the HokUn, Complny In the COUtH of business tomblnltions Ind the

conslderltion ptld for such tomblnatlons.

(b) Shart Prlmlum: Thl amount rlc,lwd In DCII' of flCI ,Yllue of thl tqu,lty shirts I. rlCOlniled •• Sh.rt Premium.
(c) R.cainld larnlnC5: It reprlHntl the cumulative profltJ of the Group and .ffects of rem.llurem.nt of dInned benefit oblll.tlons. It an be utilized In ICCOtdlnct with the provisions

of the ComPl"I.s Act, 2013.

(d) GRnlnl Rlsorv,: Thl balance In the Gen.r.1 ReaM has bMn transrerred from the TriM'''" Company pursulnt to the Sdllm. of Am111lmltlon.

(e) EquIty In.truments tlllou,h Otller Comprehlnslvelncoml

Th. Hroup hu .Iected to reCOlnfs. ct'"n •• s in the flit Yllul of InVtitmt:nt in equity shlires of ot.htr companies (quoted .nd unquoted) throua,h 00. ThHO thn,es .re .ccumulitod
within the FVOC equity investmlnt reserve within eqUity. The Group tnnsflfS amounts from this ruerYI to rmlnld .. rninp whln the "IIVlnt equity securities Irl derecoenlsed.

17 Bortowln£l
As It Asot

31St Mlrch 2025 31st Mlrch 2024

Current
Secured • It .mortlsed cost

Sorrowln,s
• Cash credit (., 3060.06 1,002.69

3.060-06 1,002.69

Unsecured
-Inter corporate deposits 151.00 51.33

lSl.00 58.33

Totll 3,211.06 1,061.02

I. Th. Holdln, Company ha. been .. nwoned I Cosh CredIt fadllty with. limit 01 'IS.ooo.OO Iokh. by J(Qtlk M.hlndrl Umltld, whIch II renewed on In .nnuII b •• i..
50curlty

I) Prlmlry SecurIty
.) E,duslw """'ItS oI.II .... d .. Ind 'Ulurl curront .... ts Indudln, r_iv.bI .. Ind Inventory of the hoIdin, company.

b) Exclusive ch'rJI by w.y of Hypothecation of Plant & Mlchlnety of hoIdlnc comptny.t Unit-! v.n.... H.klil.un. & hliwan, P.O. Gowrdhln., OJ,t- KeonJhlr, OdishJ

Ii) Colllt.,.1 Security
ExdUlive mO<l>.... of !I<tory land Ind bulld1....... ted It VUlo,.: H.ldilluno, p.o. Govardhon, Dlst: Ktonjhor, 0dIsh0 .nd It V1UI,.: IIUsuo .. p.o. Govordhon, Din:
ICeonjhor, Odlsho owned by til. holdl .. company

III)Guorant ...
PtIlOlllI GUlllntou 01 Mr. MlnlJh ",roWIIllnd Mr. SU",h ""Iwol

b. HOFe .... k, N.w AIIporl branch has sonctIonod Ovor DrIft Urnlt 01 Rs. 3.10 Cr eplnst FIxed Deposit 01 Rs. 4 Cr. to tile holdln, company



MSP SPONGE IRON LIMITED
C1N:U27102WB1"9PlOI4S30
Not.s to Consolidated Rnanclal St.tement I", the y.. , ended 31st Ma,dl201S

~/n/akhs}

19 Trod. plyables
ASit ASit

31st Mllth 2025 31st Mmh 2024

(a' Totll outsUlndlnl dues of micro and sINIi enterprise,
(bl Total outsundlnl dues of creditors other than mkro Ind ,mill enterprises

246.56
2.036.51

238.43
3.276.18

2.383•08 3.514061

19.1 Dlsdosvrt as roquired unde, the Mlao. 5mlllind Medium Enterprises Devtlopment Act, 2oo6,to the .at.nta.urtalned and I. por no~ncaU ... number GSR 679 (E) doted 4th
September,201S.

Dues to Micro And Small E"t"prlm

Pilr1lcullfS
As It Aslt

31st Mlrdl2025 31st Morch 2024

I. The prlndpallmount rm1llnlnl unpaid to Iny supplier IS It thl end of .. ch Iccountlnl ye.r;
246.56 238.61

b. Th.lntlrtst dUI thereon remll"'"_ unpaid to Iny suppl_ IS at the end of Hch aceountlnl year;
0.32 3.24

C. The total.mount paid by the buyer, Includlnllnlerest under MSMED Act., 200&

d. The amount of Interest .ccrued ,nd rem.inln, unplld .t the end of lceountina: ynrj end

e. Interest due and ply.ble even In thlt succeedlnl vear, I.Intllsuch dna when the interest duel IS .bow Ire .ehAlly ~Id to

the small enterprise, fot the purpose of dls.now.ne. u. deductible •• pendlturt under lection 25.

1.07

0.32 3.24

TIl. abov./n/ormatlon has btln d.r.rmiMd 10 til•• xt.nl such portJfl hov. botn Idonllfiod on til. bosls o/lnfonnotlon OVO/Iob/. with Iho comPQny.
1",., .. 10/ RI. O.ll Iokhs (1.24 Iokhs) on MSE ,roufWd undorolhor /inottdol/loblnH ..

19.2 Trade Payables a8C!lnl schedule

Particulars Unblllod Not Dut

OUlSllndln( a. on 3l$t Marcil 2025 from du. dat. 01 payment
Less than

1to 2 ytars 2to 3 years
MO<Ithin

Total
tol 3 Irs

244.28 2.28 246.55
1,880.26 28.24 10.81 47.09 2.036.51

1,U4.54 30.51 10.11 47.09 2,283.08

OulSlIndl .. H on 3l$t MlIfdI2024 from due date of poym.nt
Loss thin

lto 1 yelrs
Mort thin

Total
to 1 II

Z to 3 yelrs
3 ars

240.97 0.70 241.67

2.980.54 39.70 14.91 48.55 3.2n.94

3,221.51 3!1.70 14.n 49.16 3,514.61

(I) Undisputed due •• MSME

(Ii) Undisputed dues· Others

(III)Disputed dues - MSME

(Iv) Dls~d dues· Others

70.11

Tot.1 70.11

P.utkulars UnblUed Notou.

(IIUndisputed dues· MSME

(iI) Undisputed dUM' Othol1

(III) Disputed dues - MSME

(Iv) Disputed dues· Others

189.24

Total 189.24

Revenue from HII of products

Alit Aut
31st Mlrch Z02S 31st March 2024

40.99 0.80

424.54 209.55
89.92 73.52

1792.61 2105.91
1.348.05 2.389.79

Alit As ,I
31st Mlrdl2025 31st March 202_

461.n 973.06
279.11 667.13
740.19 1.640.18

Alit As at
31st Mor'" 2025 31st March 2024

74.72

74.72

As at Asat
3l$t MlreII 202S 31st Mlrch 2024

1,18.600.33 1,17.'27.86
l.u,600.33 1,17.427.86

1,790.64 1,316.36
24J.~5 534.51

1,968.88
81.57 79.55

1.zo,716.49 J.,21,327.15

20 Other ftnandlllliblIlU ••

Current

Interut .ccrued but not due on Borrowinls
Other!

• Creditor fO( upitalaoods
• Security deposit
• Other P,yables

ToUI

21 Othel current nablOtJes

Advance from customers
Statutory U.blUtles
TOlil

22 Current Tn UablllUe. (Net)

Curr.nt Tn (net of provfslon)

Total

2J Rovenu. from operetlon.

Othe, oper.tin, income
• ScrIp Ind by p<oduru
• Materiel H.ndllnl 01 ...... Rec.ived
• Conversion 0,''1.1 Aecetved
·Olhora

Total



MSP SPONGE IRON UMITED
CIN:U27102W11999Plc114830
NollS to ConsolIdated _dol Statement for tho YOII ondod 311t Mirth 2025

~1n/QkhJ}

24 Other Incomo Vo.,tndod VII' en~cd
list Mirth 2025 311t M.rd12024

Interast Income
..On Unsecured loin 1,512.98 746,09

- On fixed d.poslts .n~ othon 127.09 151.82

..On Debentures 1.18 1.18

-Others 10.23

Dividend Income 10.63 10.01

Other non--operatlnc Income

.. Pront on Sal. of Shares 60.00 -15,71

..Fllr vllu. chinle. on I"vatmlnts meawred It ,.Ir value throulh profit or loss 37.40 729.75

..Service Ch.,,8 f~r WUlncl of Corporate GU'rlntH 75.69 45.14

.. Sundry 8.llntllS Written belt 211.40

• Others 19.08 303.88

Total 2,065.68 1,972.17

25 Cost of materilis tonSum,d V•• ,ended Y•• , endod
31st MIrth 2025 31st March 2024

Inventory of raw materills It thl beelnnln. of the vur 3,454.73 6,080.18

Add: Purchose. dunn. the Y,Ir 94,627.41 94,734.94

98,082.14 1,00,815.12

Less: Inv~ntory of raw mlterlel, at the end 9f the year (4,405.42) (3,454.73)

Con of mitari.ls consumed 93,676.72 97,360.39

26 ChaRleln Inventories 01 finished loods ond worlc-ln-procross Ve., ended V",.ndad
]1It March 2025 31st Morth 2024

Openin. finished loods 5,869.90 5,395.27
Openln, Work·ln·proaren 9.56 117.34

5,879.46 5,512.61
llss InventCMies It' the end of the yor
Clolina finished ,cods 1,975.45 5,869.90
Ooslnl Work·ln·prOlress 204.02 9.56

2,179.47 5,879.46

Less: Finished Goods transferred to Copitll work-In-projocts (CWIPj 3.60 100.30
IlnaeaselloeaelSeln Inventories 3,696.38 (467.16)

27 Employ.e b.nefits •• pcnse, VII,.ndod Vlir ended
31st MIr,h 2025 31st Milrch 2024

Salaries, Wiles & Bonus (lnclud1nc: Oirectorl R.mun .... tion' 3,458.52 3,238.16

Contribution to Provid.nt Ind Other Funds 149.77 151.59

Le,WI Enwhment (tRIer note 34) 13.34 4.76

Gr~tuity (refer note 34) 54.75 56.62

510ft Welf.re Expenses n.67 53.77
Total 3,748.05 3,504.90

28 Flnanc. COSU Veu ended Yur endod
31st Morch 2025 31st Mirth 2024

Interest Expense 248.74 77.39
O..nk Chanles & Olher 8orrowina: Costs 3.77 56.68
Total 252.52 134.07

DatilUS of In~trest Expenses 31st Mitch 2025 31st Morch 2024
- Cosh CreiJlt Loon 237.59 4.20
• Interest on Others 5.48
• Interest on I.,se liabilities 1.52
• Debenture 1.52
-Interest on Unsecured 1.01:" 4.1S 71.66

Tot.1 248.74 77.39

29 Orpredation and Im~lzo.t1on expense
Ve.r ended Yurondod

31st March 2025 31st March 2024
Oepr~iltion of tlneible ~Isets 1.949.44 2.011.56
Amortization of Intangible ,sseU 8.29

21°19.85



MSP SPONGE IRON UMITED
CIN:U27102WI1999PlCI148l0
Not(!S 10 Consolidated Flnlndll Statlment for thl ye., ended 31st Mirth 2025

30 Other .. penses

(~Inlolli)

Yllt.nded Yilt ended
31st Mlrdl2025 31.t Mardi 2024

3,155.22 5,471.75
1,861.44 6,905.12

211.14 232.71
2,977.11 2,802.27

21.65 17.79
125.22 153.90
74.69 76.68

565.67 299.12
148.55 170.07
139.86 209.64
172.61 99.04

6.20 5.08
139.71 112.16
495.69 470.99

1.16 22.36
228.05 183.54

15.19 4.30
353.54 198.27
304.05 528.58

6.03 7.79
345.57 485.13
214.21 164.50
194.35 206.81
208.09 232.06

7.99 1.75
33.33

247.51 216.06
191101.03 19,a92.17

Y•• rended Ytuendcd
3bt M.,dl2025 3bt March 2024

4.30 3.65
'1.20 0.60

0.20 0.41

0.50 0.35

&.ll) 5.08

V• ., ended Year.nded
31st Mlrdl2025 3bt Mo,m2024

210.55 315.54

114.641 3.32
A 195.91 318.87

1.64 1341.671
1:64 (341.67)

197.55 122.1°1

Consumption of stotU and spare,
Power Ind fuel consumed
Equipment hit. char'lt:1
Operation .nd Runnln, ExpenHs
RepJlr and maintenance of

- Bulldln,
- PI,nt and mlchlnery
-Otheu

Mlterlal hind lin, chl"e.
Vehlclilunninl.nd maintenance
Coo'ponte Soclll Responsibility
Trnelllnl.nd tonveylnce
Payment to Auditors
Rent
Rites .nd talt6

Testing chl'les
Lee,llnd prof~sionll fHS
Provision for doubtful debts
AdwrtlHment Ind nles promotion
Frelaht outward
b,h~nle differences (net)
SailS Ind distribution expenses
Dust. dumplnl.nd shiftin. expense
SKurlty expenses
InsurlnCI charaes
Telephone and Mobile tlilpenses
Sundry Balance Written off
Miscellaneous ""penHS

30.1 p;ryment to Auditors I.S:

Stltutory Audit fees

Tax ,udit fees

Certlncltlon fees

COst .ueHt felS

Total

31 Income tues

A.. Amount related to profit or lou

Current tn
Current period
Income Tn for Previous year

B. Deferred tax
Deferred tu rer the year

Tu expense "'ported In tho 5Utlment of Proflt Ind loss ((A)+(I))

31.1 Income Tins rellttnc to continuln, opentfons
A. Income T,x Recoanlsed In Pront or Loss

Numerical reconcll1atlon of tlx e"pense Ippllcabl. to profit before tax It the lltest statutory .n.cted tax nte In IncfiI to Income tlX expense reported (S II follows:

Particulars Year ended Yurended
31st Mlrdlll)25 31st Marth 2024

334.21 1,455.10

75.17 394.10

35.20 52.76

21.52 6.73

480.39 492.23
544.11 551.72

414.36 405.90

(29.54) (17.17)

9.41 183.66

15.10 59.29
409.33 530.98

210.$5 315.54

Profit before tiX

Income tax expense

Add:

Non - deductib~ expenses for tlx purposes· CSR Exp

Non· deductible expenMS for til( purposes· Other

Oeprecl.tlon II per Comp.nla Act

T.x effect of uptnses thlt.re not deductlbliin dltermlnlnc tblble prollt

len:
OeprecLition u per Income Till:

Deferred tax .rfeet rel.UnclO deprecJ.tlon

Comprehensive Incom. ·FVTPL
lonS Term Clpltll G.ln

Til( effect of Incom. that Is e,lIImpt 'rom tlxation

Income tax Ixpense recolnfsed In profit or loss



MSP SPONGE IRON UMITED
CIN:U27102Wa1ll99PLC11413O
Nol .. te Consoll,d.led R",ndol SIOIO.... nt lOt till Yllr Inded 31st Mor'" 2025

"In loth,}

J2 bmln,,, ...... ) p.r shor. IEPSI(Ind AS531

A. Balle I.rnmp pet shltl

The "lcul,tloRs of profit attributable to equity sh.rehotderJ.nd wellhttd IVC,...I numt>.f of equity shares outstlndinl for purposes of urnl"p per sh.f. akul.tlon 'f' " JonOWJ:

fr
[.
[

Elrnlnp plr Iqulty Shlf'

E,rnln&l per shlr. hIS beln computed" under:

('1 Profit lor tho Yllr
(b) Wellhtcd ,v."I' number 01ordln.ry shoro. (b1S1•• nd cliluled)

(e) Elf"i"" per sNre on plOnt (or the yelt

- aule EPS (In R'.I
- Dilu'ed EPS(In Rs.)

Ant Ant
31st Morth 2025 31st M.rch 2024

11UO 1,466.59

332,29,976 332,29,976

0.3-4 4.41

0.34 4.41

Non-currant
Current

74.30
6.58

66.97
5.22

101.55
51.31

62.51
38.21

33 Sto,mant Information
Th, Group is en"led In monulKtUrln, of 'ron Ind SIHI". COnsoquonllO the adoption of INO-AS,tho Group hi. Idontifood OlIO oper.U", seam.nt viz. "lron.nd 51.. 1", whldlls
consistent with tho Internol reportJ", provided 10 tho monocJn, dlroelOr who Is !hi chlaf ope"U", declslon m.... r of tho Group.

Revenul Non-aurent asslts

P,rtlcullrs (by 100atlon 0( operaUon.1 (see note bolowl

Vear.nded YI., Ind.d YII' end.d VII' ended
31st M.rch 2025 Ust Moreh 2024 31st Morch 2025 31st Morek 2024

Countty
Wilhln Indio 1,20,716A9 1.21,327.15 45,523.56 42,783.77
OuUldolndio
TolOl 1.20716.49 1.21.327.15 41 953.10 ~Z 783.77
Note: Non-curr.nt assets e.dud. fln,nel.lnsets, d.r,rred til ,nets and post .. mplovmlnt benent mIls.

34 OisdoSUfe pursulnt 10 IncIiIa """"ntl,,, SIOndird -llI"EmJ>ioyH lenents"
In the Consolidated Flnlna.1 $t.ltemenu, the .au.,l.l valultlon of employee benefit obUcltions hu been ""icd out anty fOf' thl Hold'", Com~ny. No se~t1Ite KtulrWiI valu.don
h,n been underult," for 1M Sublldi.ry company. Accord1nctv. the fl&ures rel.dnl to Ictuirill VIIUltion dlsdosed In the Consolldlted hl.na Sh_t represent tho .. of the P~r.nt
Compiny.lonl.

(01 Dofined conllibution pions:
Contribution to d.nned contribution pI,ns. rtCOInlsed ISopense for the ylir .rllS under:

Employor'. eonllibulion 10 Provident Fund
Employer's eonllibulion 10 ESiC

Yelt ended
31st M.rch 2025

VII' ~ndcd
3111 M,uch 2024

Panlcul;ars

123.68
15.10

121.06
19.07

139,47 140.13

(b) Dlnnod bonont pions:

$'Olom.nt of Asstts Ind U.blUtIos lOt dOflnod b .... nt obll,IUon
Lent EncI:,shm.nt

NIt defined Nnefit IUdt
NIt defined ben,fit ob'l,ltion
Totolemploy •• bonent (lIobllltlesl/Asstts

As It

31st ""'''' 202S

As It

31st Mitch 2024

Gratuity (Fund.dl

As II

31.t Mlrch 2025
An,

3Ut March Z024

lO.as 72.19
(4as.asl
641.74

(434.301
535.02

10.as 72.19 152.86 100.72

Defined benefill - Earned lI.ve Encashmant
The Holdi". Company's Earned Ielw plln for III employees II non-fundtd.

Donned benefits - Grotulty (Fundedl

Th. Holdln, Complny's,ralulty benent scheme for lu employee. In Indl. Is. defined benefit plln (funded). Tho Holdln, Compony hIS fundld throulh Ufo Insullnco Corpor.tion of
IncUI under the -New Group GrlNtty ClSh AccumulitSon PIIn-,

The Holenn, Complny ptovides lratulty to_.mployHs in InciillS per the ',ymant of Gratuity Act, 1972. Emp&oyau who are in continuous service for I period of 5 yealS ir, .liaibll for
.rlluity, The lmount of lratuity paYlbit on retirement! termination is th,.mployees last dflwn besie lIt.ry per month computed proportionately for 15 days ""rv multiplied for the
number of Y"" of service. Tho ,ratulty pion I. a funded plan and tho hoIciins eompeny mok .. contributions to roeocnlsod lund. In 'Indio. The HoIdln, Compony does no' fully fund 'he
liability Ind mllnt.lns I t",et I....., of fundln, to be malntllnood avor I period of time booed on .sUmallon 0( expocted ,ratulty peyments.

These dInned benlfit pili", e.poII the Hoidin. Company to lewirill risks,lnt,rest risk and ""rlcet (investment' risk.

Inherent risk
Th. pl.n Is denn.d ben.fit in n.tu,. wMen is sponsored by the Hold1na ComPlny .nd hene. It undlfWrites .11the risk peruln1nc to the plan. In ~rticu1ar, this uposes tM Company.
to _cluarbl rWe suCh as Idverse ullry Krowth. chanl' In dlmOlflphlc •• perience. lit.d.qult. return on undtttyina plln auets. this may result In In incr.asl In east of providinl
lhHe ben,fiu to tmplo~.s In future. Slnu the btnenu .,tlump IUm In MtUfi. the plIn Is not subject to lonarAty risk.

The fallowin& Ulbles .n_IVle present v.lue of denned benefit obn,.lIons. expense rKOInised In stltement of Profit Ind lon. IctlJ.lri.1 usumptions and other inforfNIlion.



MSP SPONGE IRON UMITED
CIN:U27102W81999PLCI14130
Not.s to Consolldatod Rnandal Statemlnt for till VOl' Inded 31st Morell 2025

~'n'okh'l
Roconelilition of the net den ned benent (assetl/lllblllty:
(I) Reconeillation of pre .. nt yolui of defined benefit obllptlon
The rollowlnl t-Ib!. shows. reconclll.tion from the openl"a bill nus to the dosJna bllances for thl net denned ben.fit (uset I liability and iu componenu:

Present value of deflned beneflt oblilltion
Fair value of plan Issets
Net dellned bentilt obllSltions In till Bilinee Sheet

LII.,. [ncashmlnt Grotulty (Funded)

ASlt Aut Aut Aut
31st Mlrell 2025 Ust Morell 2024 31st Morell 2025 )lst Marth 2024

72.19 74.04 535.02 511.38
6.61 6.42 47.56 47.60
5.16 5.49 38.23 37.92

2.95 (4.97) 22.39 (35.17)

(1.44) (2.18) 26.11 13.34
(US) (UO) (27.56) (40.05)

IO.BI 72.19 641.74 535.02

leave lncashment Grotulty (Fundedl

ASlt ASlt ASlt ASlt
J1st Morch 2025 J1st MlreII 2024 31st Morch 2025 31st Marell ZOZ4

100M 72.19 641.74 535.02
!488.881 !434.301

10.11 72.19 152.86 100.72

lelYl: £nclShmlnt Grotulty (Funded)

Aut Aut Aut Aut
J1st Mlrch Z025 31st MlreII 20Z4 31st Ma,ch 2025 31st Mardl20Z4

6.61 6.42 47.56 47.60
5.16 5.49 7.20 9.03

hllncolt till beclnnlnl of the YOlr
Current service cost
Int.r.,t tost
Actuarial (I.lnsl/losses Irisin, from:

- O"ancl.1 usumptlons
- dtmoaf.phlc assumptions
- experience adjustment

Benellts plld
Plst service cost
81lln,e It thl.nd of the YOI'

(U)Nit (1.. lt)/llIblllty ,""""bed In thl 8111"ee 5htet

(UI) EJ.pense recosnlsed 'n Profit Of loss

Current service cost
Interest cost
ExPKt&d retum on plan ISseU
Pnt servlcI cost
Actuuilllou/ (S.l") .risln, on de(ln~ beneflt oblll.tion from

• demolrllphlc assumptions
· (InJnci.l.ssumptions
• esperlence adjustment

Total Deflned Ie .. nt Cost RI'OInlStd In P,oflt Ind Loss

2.95
(1.441

(4.117)

!2.181
13.34 4.7& 54.75 56.6Z

(Iv) Remeasurements recognIsed In Other COmprehenslvl Incom.
Grotulty (Funded)

(0) Actulrlilloss/ lealn) Irisin. on defined benlfit obllallion from
• Oemocr1phlc luumptions
- Flnancill assumptions
· bperlence adjustment

(b) Actu.1 return on plln ISset less Interest on ptl" Isset
Amount recopised In Other Comprehensive Income

AJlt Asat
31st Mlrch 2025 31st Mirth 2024

22.39 (35.17)
25.11 13.34
3.25 4.80

51.75 !17.03)

(v) Rocondll.tlo" of present valul of plln ISsets
The foRowI". table shows. reconciliation (rom the openf". btl.nets to the dosin, bllllnca for the "'ned Assets and Its eomponents

Gratuity (Funded)

B31anCl!!at the bellnninc of the Ylar
Investment Income
Actu.1 return on ptln Isset less Interest on plln uset
COntributions by the empfoyer
8enenU Plld
Bal,nc. It the end of the yelr

As It Asi1t
31st March Z025 3Ut Mirth Z024

434.30 389.64
31.03
(3.25)
54.36

(27.561

Z8.89
(4.80)
60.61

140.05)
OBl.88 434.30

(vi) Actuarial assumptions
L.. ve [nashment Grotulty (Funded)

Discount rate

Expected ratl of SI',ry Increase
Retirement .ae (yelrs)
AverA,e future servfce

As It Alit
31st Mlrell 2025 31st Ml,di ZOZ4

5.70!1 7.15"
5.00!I 5.00!I

60 Velr1 60 Velr1
1U' 17.59

As It AJat
31st March Z025 31st March Z024

6.70!1 7.15"
5.00!I 5.00!I

60 Yars 60 Y.~rs
1698.00!I 17.59

Alsumptjons reclrdl"C future mortalltyexper1tnce.ra Nt In 1CCOtd.nc:e wfth thl publbhtd rall. under Indlln AIluNd Lhti MOf'tIlrty (2006-08,.

(vII) Sensitivity Inllysls
Sllnlricant Ktulrill aSsumptions for the detarninatlon of the defined benefit obllaltlon .re dtscountnte, npected~HI.ry Inc'! ... and mortl~. Th. sensitivity ,n'tvals below have
been determined bilsed on reasonably possible chlnles of the asslJmptions occurrlnllt the end of the repertin. period. while hokfin •• U other Is.sumptions constant. The rflults of
senSitivity Ina lysis Is liven below:

ParUculars Leave Encashmlnt G'"tulty (Funded)

10.88 72.19

Alit Alit
J1st Mlrdl2025 Ust Marth 2024



MSP SPONGE IRON LIMITED
OH:U27102WBU99PLC1141lO
Noto, to Consolldlted Anandll Statem.nt fO( the yell .nded 3lJl Mardt 2025 ,

Portlculors Ltl •• EncashmInt Gratlllty (Fundedl
ASlt ASlt Alit Alit

3l1t Mlrch 202S 5l1t March 2024 51st Mlrch 2025 51st Mmh2024
Deere ... lMt .. M Deer'ISI Inal.M DIa.... In"llIe DoUlise lnaeu.

Discount Rot. (./ + 1") 88.14 74.54 78.81 66.42 696.6] 595.50 582.04 493.n
(" Chlnal compered to baSI dUI to 9.00% ·7.80% 9.20% -8.00% 8.80% ·7.50%
sensitivity) 8.80% ·7.70%

~llry Growth RIll (./ + 1"1 74.59 81.19 66.26 78.89 S92.33 696.73 492.60 582Al
'" c:hln,t c;omp.red to bile due to -8.00% 9.00% 4.20% 9.30% ·7.70% 8.60%

·7.90% 8.90%.. n.ltlvlty)

Attri~on Rata (./ + 50% 0' ltultlon 71.57 12.66 69.31 74.35 625.91 653.96
rallS) 516.70 549.16

(" chln," competed to baSI dut to ·2.9011 2.20% ·3.9011 5.00% ·2.50% 1.90%
2.60%

Slnsitlvlty) ·3.40%

Mort,llty Rite (../ + lOK ot mortality 10.85 10.91 72.16 72.23 641.51 641.97
535.27

rites)
534.n

t" chin., compired to base due to 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.00%.ensiUvlty) 0.00%

(villI Wol&htld IVI"," durltlon of dlllnld b.n.fit obllp~on

(I_I Mlturlty prom. 01definld Hnont obllption

Within the nUl 11 months
aetw,en 2 and S years
Between 6 and 10 yalrs
More Ih,n 10 ye.n

La..... Encashmlnt G,.tulty (Funded)

ASit Ant ASlt ASlt
3lJl Mlrch 2025 51st Mlrch 2024 31st March 2025 31st Morch 2024

8 Years 9Ve." IV .. " 8 Years

6.58 5.22 51.31 38.21
28.16 26.43 239.06 204.63
42.71 11.00 339.56 288.43

81.17 82.23 586.70 555.41

35 Rllat.d Put)' Ollelo."". (Ind AS-Z4)
In oa:orcIanee with the r.quiIements oIlNO AS'24, on Rallied Party OiIdaIuru, name 01 ... ralaled pany, raIIted pany roIationshlp,lrInIadIon. and outsWlding baiancellnduding
___ ccnIroIhits.,., with """'" tr--. ha.. taken place during rapoNd periods, ... proyidad below;

_I Key ~nagDI~1 P.raoona' & thol, ,.iaUvII

Designation INatu,. of R"or/oMlMp
Mr. Minish Acr.wI'
Mr. Sur.sh Kumar Aaflwll
Mr. Pr.dlp KUIMr De".
M", SUnlll Mo_hlnty
Mrs. APlml Kif
Mr. ,,..shlnl Pmd.y
Mr. Rakesh KUmar Swlln
Mr. SUbhuh Aprw.1
Mrs. VlSudh. Ai-rwll

MINllnl DtrectO(
Non EncutJv. Promoter Director
Executlve Director
Non U:ecutJv.,nd.pendent Director
Non EXKUtJV' Ind.pendent DIrector
Non Executive Ind.pendent Director
Non Executive Independent Director
Chiel F'",.ncill OffICer
Company Secr.tlry

Relatives of Key Manilecment Personnel

Mr. PUrl" Mil AKlawl1

Mrs. Ki,l" Acra~1

Mrs. Riehl Aarawal

Ms. PrlVlnb AarowII

Mr, Sokol AI"wol

Mr. P" .. y Alltwal

Mrs. HIm. "'raw. I
Mrs. Ekt. AarawOII
M". Di.hh. Allrw.1

Father of Minish A&~wll

Mother of Minish AcrawaJ

Wil. 01 M.nlsh Aa"wol

sr.tar 01 M.nlsh Aarawol

Son of SUrtsh Kum" AlrlWlI

Son of SUr•• h Kumar Aa...,.1

Wlfl of $utah KUIMrAcl'lwlil

~uahter·ln·llw of SUrHh lCumlr Ai"WJI

Dluchte,·ln·law of 5urtSh lCumir Acraw.t

b) Entorprlses owned or ,I&nlflcontly Influlnud by Ny mlnapm.nt porsonnol ... 1halr "r.d_

Admirable RNlto,s Private Umited
Rilml AlloV' P,tvat. Umited
Howrah GlseS Umited
UeKPrlvale Umlted
J'lran VVlpaar P,iv.t. Umltad
Jllk L.els.lnl And COmmlra.lln'leltment Umited
lhitupiU E""'IV Umlted
M. A. Hire Purchase P,IVllt limited
M.vur Medi. 5ervlces Private Umlted
Orbit o.,lcom Private Umlted
MSP Cement Umited
MSP Mlno," Mln,,.I, Umlted
MSP Steel Ind Power Limited

Prateek Mines & MlnerllJ PriYlte Umited
Prochetl Consultants Private Umited
RokhJ V1nlmoy Privlta Umltad
Slmp't M.rkednl Co. Priv.te Limited
Shree Viney Aovest Privata Umlted
V•• n. VY'pi.r Prlvlte Umited
su.esh HI"," HUF
SUrosh Soht HUF
Sokot HI"'" HUF
Suresh P'InlV HUF
PunnmlJ I(lra" HUF
M.nlsh Ielran HUF

Dlsclosure.n respect of sJ,nlflant trlns.ac:tlon. of the same type with rel'ted parties durlnl the ye.,
Natur. 01T,.nsactlon,!lndudlnl tin ... du~ .. willi ... lIlpp!Ic!bl.! 2024-25 lOll-24

Sille of ,DOds Ind services
MSP Sieel .n~Power limlled

Revenul from Corp~t. Guarantee
MSP S\eeI and Powor limitad

18,058.91 16,729.52

S9.32 53.27



MSP SPONGE IRON UMITED
ClN:U27102W81999PLC114UO
Not., to Con,olldated F1nlndll Statement for the YUt Inded 51st Mitch 2025

(~In lokh.)

14,194.51 7,728.64
154.12 107.48

1.88

22.00

83.59 26.96
1.25

1,550.00
5.00

320.71 265.39

2.88 2.88
2.88 2.88

130.53 73.89
25.37 31.39
5.31

7.57 7.57
9.66 9.66
3.54

3.96 3.96
134.23 92.04
33.08
61.36

1.89
11.33
11.33
5.90

10.62
1.87 11.33

21.24 14.16

96.00
10.00

246.00
9.83 10.55

0.72 0.61

1.08 1.08

151.03
37.09
35.29

108.10
SO.38

76.68 74.43.
30.00

60.00 30.00

100.35 87.73
52.00 43.06

106.02 98.03

6.51 '.07
1.88

Aut Aut
31st Marth 2025 31St Mar'" 2024

2,138.46 2.889.47

11.31 7.54
0.5'
7.54

739.24 4SO.75

0.22 0.22
3.47 3.47

3.25
1.74 1.16

Purchue of bw Mlteriallnd Components Consumld
MSP St... end Power UmHI!<!
Jagran Vy.poar Privata UmHI!<!
sru-et Vln.y Ftnv.st Priv.t. UmitOd

Socurtty Deposit
SIdhsllV.t Infrapropenies Privat. I.Jmitad

Amount paid by party on bahalf of.s
MS? Steet & Power limited
MSP Mine. & Mine.. ls Umited

Relund 01 Advanca
MSP Mines & Mineral. Umited
IASP Cement Lmiled

Amount paid on bah.1I 01 p.rty
MSP Sleet and Power Umited

Rent Expenses
NilhaAgrawoI
Ridll Agrowal
Sidhsliver Infr.properties Privat. Umited
Joik Leasing & Commerclalinvestmenls Umlt.d
Orbit Oulcom Private Umited

Vehicle Hire Chl ... es Expenses
Jalk LeIsing & Commen:iallnvestments Limited
Mayur Media Ser'lices Private Umilect
Suresn Nithl HUF

Equipment Hlft Chafees Exp.nsu
Ve... Vylpeet Prival. limited
Jagran Vyopaar Privatt linited
Howrah GIS .. Limiled
Rama AIoy. Private Umited
Sur.. h Nisha HUF
Suresh Sakel HUF
Suresh PrlnlY HUF
Puranm.1 Klran HUF
Manlsh Kiron HUF
Sakel Nisha HUF

loadl"e & Hlndllne 011,,0' lor Raw Material
MSP Mines & Mineral. UmHtd

loans & AdvancH Given
MSP Cem.nt UmHod
Jail<L... .,g & CommercIallnv.stmenta UmHed

Refund Received Loans & Advances GiYen
MSP ~ment UmHtd
Jolk leasing & CommerciallnveSlmenlS Limited

Interest received on loans & AdYances Givln
Jaik Leasing & Commerc:iallnvlstmentl Umrted

Interest reclived on Debenture
ShtH Vinay Fonvest Pvt. ltd.

Repaymentof loins. Adnnces Tlkln
Creel.""" VonltnayPrivate UmHtd
M. A. Hira Purcha .. Private UmHtd
Howrah G•••• LImited
Jaik l.aslng & Commercial Investmenls Umitod
Shrtevldhu M.runlilH PriV.to Umiled

Salary Paid to Oose family Members
Sak.1 Agrlwal
Ekta Agrawal
Richa Agrawal

Dlrecton' Remuneration
Manish Agrawal
Prodlp Kumar Dey
Surtall Kumar Agrowal

Kay Manlcerlal RemunQratlon
V.sooha Agarwal
Ruc:hiI<.MoIlala

B~lance outstandlnc at the year end IrllS follows: (lndudl", taxes & duties where IVIr applicable)

Trade RecelYable
MSP Steel & Power limited

Trade 'ayab ..
Jagran Vyapalt Pr1vateUmited
PuranmaI Kiron HUF
R.ma Aloys Private limited
MSP Steel & Power Umhed

Olhor Financial U.bnltl •• a Other Payabto.
NishI Agrawal

Richa Agrawal
Ek"~.-.J
MSP Minel & Minerai. Umited



MSP S~ONGE IRON UMITED
CIN,U27102W81999PLC11413O
Noles 10 ConIoIltUlld F1nandal 5Ultmlnt lot 1111 YII' ended un Ma,dI 2025

(~In lokhs)

Votn.I vva_ Privalt Umlled
Praleek Mine. & Minerals Privale UrnIlad
Mani'" AQrowai
Sur.'" Kurnar~
Pradip KlJmar o.y
Sakel Agrawal
Rakhl Vonitnly Privata lImiIed
Jaik Leasing' Commerclallnve.tmenls Umiled
Sidh&iNtrlnlr.oP<OPOf1iu Privlte UrnItod
Moyur Mecio Service. Privata UmItad.
Howrah Ga ... Umlled
0rbiI Doak:om PrivIII Llmitad
Sur.'" NIIIIa HUF
Sur.", SokOl HUF
Surllh PranlY HUF
Moni'" Kiron HUF

0.32
410.85

3.110
3.90
2.48
2.90

100.10
2.77

15.41
0.79
1.93
4.86
0.29
0.93
0.93
0.87

Othor Flnanolll Aual. S.... rlty DoPOllt
Sidh.iIv .. Infraproper1le. Privala Urnlled
SIvH Vnay Flnvtll Pvl lid.

42.00
0.97

Loan. & Advlnc •• Given
Joik L.asing II CommerdIIInYtltrntnls LImiled

Invlltments
MSP Sleel & Power Umilld
MA Hire Purchase Pvl Umited
MSP Mine. & t.liner.oJl f'I1v1Ile lImiIod
HOwran G.... limited
Sldhsllver Inhproperti .. Privala Umlted • AuocIota
Admirable Rullo .. Privall LImiled
Proc:neta ~svItanIs PriYlta UmIted
KhllupaU Energy Llmitad
Jaik leasing And CII<IlIMrdaIinYlitmant Umltad
Jag ... WaPlar Privati l.lmi'-d
SIv •• V",.y FlnvOII Privall Llmiled • (Oebonh ... )
Slvee VU1ayF'"""'I Privlle limited

6,755.54
156.77
78.30

1.25
171.75

1.09
12.00
110.70

552.56
309.38

1.075.00
131.24

E

r
I

0.32
410.85

3.110
3.90
1.11
2.93

100.10
2.51
8.93
0.79

42.00
0.97

10.55

7,569.37
151.09

75.29
1.25

250.00
1.01

20.69
65.91

1,487.62
305.40

1,075.00
115.76

• As the future IIlbllity for Irltulty .nd compensated encashment b provkted on In .au.rial bub for the Company IS • whole, the amount pert.lnina La the key mlNcement
personnel Is not .s.ccrulnabl. and, therefor., not Included above.
All docislons r.lltin& to thl remuner.tlon of thl directors Ire taken by the board of directors of the COmpany under the recommend.tlon of nomination and remuneration commlttel
and, In ."'«d ..... willi shareholder Ipprovol, wittrOYer n...... ry.

Tho purcha .. from ,el.iad p.rty .re made Inthl ordinary course of buslness·lnd on term. equlYIIenI'" _thaI prev.illn Irm's ie",lh Inn .. ctlon~ Qutstlndlne balances .t the
yelM:nd are WUKured and settlement 0CXUfS In cash.

36 Du,1n,1II1 yOl. Inded M.,cIt 31. 2025,1111 Group has nol ont.red Into Iny Iransactlons willi ..... panl •• thal havl btl. SINd< off undl' Sactlon %48 of III. Companl •• Act, 2013 or
Sectlon 560 of thl Companl •• Act, 1956,

37 Details of Forol,n Currency transactlon
As.1 ASII

31st March 20n 31st Mmh 2024
OF Value 01 Imported milterial (Stor. & Spares) 287.21 176.09
elF Value or Imported mtLeri.IIR.w Milt.,~I) 863.61 270.90
Subscription I M.mbershlp F_ 20.80 9.38

38 ConUncenlUablUty

ConUn,lnt liabilities comprise of: As II ASlt
31st Morch 2025 31st Mlren 2024

Excise & Service Cemond pendine In Appe.1 12.69 U.69
Income Tax Demand pendin,l" Appe.1 S40.62 539.09
VAT& CSTCa ... pendin, In Appeal 129.22 192.96
GST C... s pendl", In App.al 259.12 179.69
Tolil 941.65 924.42

Others:

Corporate Gu.rantees Given •
Blnk GuarlntHS alven by the banks on behalf of eompiny" 68.71 138.14
Tiitl SteellDn, Products Umited'·· 99.00 99.00
letter of Credit •• ,. 20.00 20.00

187.71 257.14

• The Holdin, Company has ,Iven corporat. ,ulrantee In 2015 on behalf of MSP 5tH1 & Power Ud 10 1111extent of hold In, of eqUity lllar" In MSP 5tHi & Po_ Ud Ind hive
plt!d,et!d Its sh .. e with the iend.r~

-" Thl Bank has 'uued Sink GuarantHi on beh.lf of thl company. The Group hal provtded the,. bank 'u .... ntees al HCurity deposit. TheM &uarant •• s .re continlent upon non-
performonce of conlrKtual obIi,ltIons by 1111Group. All knit Guar.nt ... Issued by tho bank .,alost 1001' mar,ln.

,., Arbitr~tor'l Award under Appe.llt Honb'll Hlah Coutt,lColbta for hoJdinc: company
.• ····The holdin, Comp.ny hu liven letter of credit to F • CAO South bswrn Railway, 8111.spur.These LCwas open _,alnn 1~ marlin.

Ciapltil Comitmcnt
The apiul commitment for the comPinv amounts to ~ 1.522.95 IIkh. with respect to purchul of Pt.nt .nd MKhlnlry for Clptivi Power PI.nt & 350 TPD ORIKJin



MSP SPONGE IRON UMITED
CIN:U27102W81999PLCI.l4B30
Notes to Consolidated Finand.1 Statemlnt fOf the ye., ended 31st Marth 2015

39 Notts rorml~I_!~Ht or the Consolidated Finandal StatcmtnU

Nit Auets Sh.reln Tolli
(Totol Assets mlnu, Totll Shlr. In Proflt/ (loss)

ShIt,ln
Othe, Compr.henstvt Income Comprehensive

UablllU., ) Income
Name of the Entitle' In tho Group

Au "01 A.. "of As.lIo'
Consolidated Net Amount Consolldltod Nit Amount COnsolld.ted Nit Amount Amount

Assets Assots AsnU

MSPSpense Iron ltd. 98.96% 74832.99 55.9-n1 71.&3 loo.oem 1626.20 I 1.698.03
5ubsidiaMel
Indoves Industrial Pvt ltd. 6.2-n1 4743.04 32.31" 41.47 41.47
Non<OntrollinJ Interest 1.6-n1 1,261.99 11.7211 IS.D4 15.04
Inter·Company Eliminations -6.91" (5,221.60

Grand Total loo.DOlI 75616.42 IOO.DOlI 121.l4 100.DOlI 1,626.20 1754.5'

Goodwill

Particulars As at As.t
311t March 2025 3Lst Morch 2024

Cost lS.t bealnninc of the year
AddlUon rellrina to .cqulslUons
Cost os .t end of tho year
Impairment IS It beainninl of th. yur

Chlre' for the year
Impairment as at end of the year

122.34 31.92
90.42

122.34 122.34

Net book value IS at be,lnnlnc of the ynr
Net book yalu'l.s It end of the year

122.34 122.34
122.34 122.34

As at As.t
31St March 2025 31St M.rch 2024

Asat As.t
31St Morch 2025 ]lst Morch 2024

2,259.63
297.69

1,723.41
176.66
657.24

As It As.t
31St March 2025 311t Much 2024

51.80 221.89
(30.94) (32.39)

(30.94) (32.391

As at As at
31St Morcll2025 ]lst Morcll2024

(25.05)
(746.51)
844.79
73.23

5.21

78.44

Summurlsed flnlndallnformatlon of assoclatls Is IS follows

Piuticulllrs

C:irriyinl wlue of Investment

Summary of Balance Sheet of .ssoclat.

Panlcullrs

Assets
Non Current Assets
Current Assets

Ulbllitles
Non Currlnt UabilltJes
Current Ulblllties

Equity

Summary of Profit & loss Statement of .noel,te

Particulars

Reyenul
Net pront/(Lon)
Other COmprehensive Income
Totll Comprehensivllncome

Summary of cash flow St3t.ment of associate

PiJrUculars

Cash news from OperatlnllctlYlties CA)
Cash Haws from Irwestinl activities (8)
Clsh Flow from Rnaneine Activities (C )
Net IncreaSlln Clsh and Cash Equivalents CA+8+ C)

Cu~ end Cash Equivalents at the beglnnlnl of the year

Cash and Cash Equiv.lents.t the end of thl Ylar

Durin, the year. the Company hIS reclusined its Investment In Sidhlilvar lI;frapropertles Pvt. ltd, from Investment In Associate to Non<urrent Investment pursuant to the lOll of
sisnlflC-lnt Innuence OYer the Nid entiry.

SidhlUver Infr.properties Mltd. hIS Issued equity shartS by private placement due to which our percental_ of sh.reholdlnl hll bftn reduced from 26.~ to 16.35". Hence. the
companv is no lonlfr ISJociltl of MSP Sponl! Iron Umlted.

Accordln8lv. the Investment h.s been I(counted for In accordance with Ind AS 109 - Anlnci.llnstruments and 11now mealured It fair ¥llue thrOUSh other comptehensive Income
(FVOOI

40 financial risk mln"ement
The Group has exposure to the 'ollOlNtnl risks lt1sln, from tin.ndll,lnltruments:
(I) Credit risk
(ii) Uquldity rllk
(iii) M.rket risk

RIde maniliment framework

The Group', principII nnlndll liabilities ccmprtses of borrowfnas, trade Ind other PlYlbfes. Thl main purpose of then finanCial l;abilitles Is to finance the Group ope,.Uons. The
Group's prinCipII fln.ncTllluets Include tndl and other receMbI~s, and cash & cash Rqulwlents that derive dlrectlV from Ita operations.



MSP SPONGE IRON UMITED
ON:UZ710ZWIU9IPLOl4830
Notll to Conlolldated fln.Adot Stetlmlnt JOf till yoar Indad un M,rch zan

Partlculir.

1,835.54
151.00

Z,732.97
58.33

(~InIokhs)

Th. Group', .,ti'lltl., ••posa It to • Ylr'-ty of financial rlsb, Indudu. market rilk, credit risk and liquklity risk. The Group', primlry risk m.n'l~t focus ls to minimise potentiil
adverse effects of mlrket risk on Its "nlndel pertormlnt:e. The Group's exposure to credit rlsk 11""nu.need mllnly by thl lndMdual chancte,lIdc: of .Ich customer and the
concenlrlUon af risk rrom thl top few customefl. The Group'. risk manal,mlnt IJ.SI'umlnt Ind paUel .. and proceSUI art atlbHshed to kI.ntlfy and .nllyse the risks faced by the
Group, to loll Ipproprlltl risk limits Ind controls. .nd to monitor such risks and compll,nCl: with thl same. Risk UMwnent end mln'I.ment pollelt' Ind processes ere reviewed
reeululy to, reneet chi"," I" market condition. end the GroUp'IIC'tivitJa.

This not. prlsents Inlormotion ,bout tho Group', _u .. to IIch of thl abow rIsU, thl Group', objoctlws, pollcl., Ind proc..... for m... uri .. and man •• I.. rlli..

(II Cledlt rilk

Credit risk Is the rllk of financial loss of the Group If I customer or countlrPlrrv to I finlndilinstrument fills to meet its contrlctual obll,ltlons, Ind .rises princlptlly from t.hl Group
recetvlbles from customers. Credit .rlHS whln I customlr or count.rpirtv does not milt Its oblilidons under I finlndlllnwument or customer contract. ~.. dlne to I "Nlnei.1 k)ss.
Thl Group ls expo~d to aedlt risk from iu operetlnl KtMtiu (pritnirUy trede r.eerv.bln) Ind from its n",nc1na/lnvtStin, KtMties, Indudl", deposltJ with benk. The Group hiS no
sisnlOnnt concentr.tion of credit risk wtth Iny countef'plrty. The anylol.mount of n",ndliissets represent the maximum credit risk exposure.

Triadl recelvlbll

Thl rlst mlniliment committee hu I.tlbllshed • crldit policy undlr which IKh new customer Is .",Iysed lndividually for crtditworthlnlss beforl thl Group's standard payment
Ind delivery terms Ind conditions Ittl offlred. The Group'. rlView Indud •• utel'Mll'ltincs, If they Ire IYlllibie. nnlndal.tatemena, credit Ilency Informltion, Industry Information
Ind In wme tlMS blnlc rafe,.ncl •.

Exposur. to Uldlt risks

The Group's exposure to credit risk ls Innulnced mainly by thl Indlvidu.1 ch.racteristi" of IIch customer. HoweVlr mln'llmlnt liso cooslders the flCtofs thlt mlY influenctt the
cr.dit risk of its customer ~H, Includin. the d.fault risk IllOClated with the Industry. De«.Us of conclntrltion percttntlll of re¥enUI •• neflted from «op custom..- Ind top five
customers are stated below:

p~rtJcul ••
Y.... nded Yelr endod

3111 Mlrch 20Z5 3111 March Z024

" Amount " Amount

ROVlnUI from top customer U.74" I 15,375.31 13.Z9% I 16,IZ7.43

Revenue from top five customers Z7.21" I 32 847.88 26.67% T 32,363.64

(ii) Uquidity risk

Uquidlty risk is defined as the risle.that the Group will net be Iblt: to seWe r:K meet IU obliC.tions on tim. or at renoMbl1 price. Prudent riquidity risk mlMlement implies m,int.ininl
sufficient clSh and mltketlbl. NCurlt'-:s and the Ivallability of fundlnl throu,h In IdeqUltl amount of trldit fldlities to mnt ob1llitlons wh.n due. The Group's nraeee team is
flllponsl~1 for IIquk1lty. fundin, II well II IItlllml"t manl"m.nt. In .ddltion, Proceuu Ind polkits "I.ted to such risks 1'1 overseln by senlor mlnaiemanL Mln~eemcnt
monitors the Group's Ilquidlty position throulh rollin, 'orltlsts on the blsis of txpectec:f c::uh Hows.

The Group's.pprOieh «0 mln'lln. Uquldity Is to .nsure, .. fir IS possible, that It wiDh.ve suff.d.nt Uquidity to meet 1ts Ulbilitie.s when they ere due, under both norm. I and stressed
condltlons, without I"currin, unlcclptlble losses or tlKln, dim.,. to the Group's reputation.

Exposure to liquidity risk
Tho tI~t below provldes detllli rqlrdlna the "m.'n,", contrKtull m.turldes of financial nlblllties and lnveltments .t the repottinc dltl bued on eonulctu.1 undiscounted
paymenu.

31 Morch Z025 00ly ... l-sv.i .. )I 5-~e~rs Tot~1

Borrowin,s 3,211.06 3.211.06
Trade Plyables 2,283.0' 2,Z83.08
Other nn.ncloillablilties 2348.05 2,348.05

31 Morch 20Z4 Less tIIIn 1W .. 1-5 ...... >5 ...... TotOiI

Borrowi"lS 1,061.02 1,061.02
Trade Ply.bles 3,514.61 3,514.61
Other (In.ncl.llI.blllties Z 389.7t 2,389.79

Iliil M.rkotrisk

Market rlsk Is the risk of lou of future elrnlnp. fllr \'Ilue or future ash flows tNt rMy result from I chaneeln the price of a flNlncilllnstrument. The value of I fiMnciallnsttumen«
mlY chin,. III ruult of chln," In the \ntlre_st rltlS and other mlmt china" \h,t tffect market risk HnsttiYe Instruments. Maritet risk Is arulbutlblt to IlImlrket rlsk se~tive
nnand.llnsttuments Includln.lnvtstments. recelv.bles. PlYlbles.net borrowJnp.

Intertst fit' rlsk

Interest flte risk ~ the riU thIIt the fllr value or futu,e cuh flows of • fin.nciliinstrument wUl fluctu.tl beauM of chln,lI In market interest t1tfl. Th. Group's exposure to the risk
of chanc.' In market Interest rita I, relAtad primarily to the Group's short tarm borrowtnl wtth floati"l loter"t "til. Thl Group constantty monitors the credit markets .nd
rebilllnces its fln.nclna Slralqies to achieve In optimal mlturlty profile and f1N1ndna cost.

bposurt to Interest rat. rlu
Th. in .. rOlt .... plofil. of tho Group',ln .. rlst burl .. flnancl.linslrum.nts at the .nd 01 tho r.portlnl period ar. is lollows:

31Jt Morch 20Z5 3111 Morch 20Z4
Fixed ntl: Instrum.nts
Financial .SHU
Finlndlillabilities

v~rlablt rat. Instrumonts
Flftlnclil "leU

Finane"l n.bilities

l,986.S4 Z,791.30

Sensitivity Inatysis
Fixed fltelnstruments th.tlr. carned .t Imortised cost.,. not $UbJect to Inter.it ~t. risk for the purpose of .sensltivi Inllysls..
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(~In lot/,,)

Cosh now MnsltMty .n.lysls for variable lite lrutnlments
A r•• son.bty possible chlnl. of 100 bls!1 polnU In Ylrilbt. rat. Instruments at the reportina date, woutd hive Incrused or decruMd proftt or loss by the .mounts shown below:

P,rtlcul.r1 Profll or loss Equity net of tn
S......,..nl"l WnUnl,. S...... henlnt W •• ken1nc

31st Mirth 2025
Variable rite Instruments 15.84 _l15.84) IUS 111.85)
Cash now sensitivity (net) 15.84 115.841 111.85)

31n March 2024
Variable nte instruments 0.2' 10.28) 0.21 10.211
Cosh now sensitivity Inet) 0.28 10.28) 0.21 10.21)

Ib) Equity price rl.k
The Group Is not expo~ to equity rlsts er111nl from equity InV'fstment1. Equity Investm~u Ire hetd for strItqk rlthtr than tAdlne purpose. The CompAny does not Ictlvtly tr"Ade
lhH41 in~stments.

(tl CurrQncy ,Isk
Tht Group does not haw currency risks since it ls not exposed to any fortian currency tAnSiction.

41 C;Jpltal man'lomlnt
The Group's. mln'lement ebjecuve Ire :

• to ensure the Group's ability to contlnue., Ilolnl concern
• to provide In Idequlte return to INr.holders by pridnl products .nd servIcas commenlurltety wtth the leY" of risk..

The Group monitors capital on the blSl1 of tlrrylns Imount of equity Indudln. retalntd.tlrninp II pre:l4nt.d on the fI~ of IIl.nc. ShHt. The Group mIMI" the c.pitllltructUI.
and rmkes adjustments to It 'n the filht of cha"l~ In KOnomic conditions and the risk charactarlJtlc:s of the underlytnl llsets.. There is no chInle In the over.n Clpltl' risk
mlnl,ement strltelY as compared to the lISt yelr.

Particulars 3ut M.rch 20n 31st March 2024

Totll debt (Blnk .nd other borrowinls) A 1,211.05 1,051.02

To,,1 Equity 8 75,515A2 n,091A3

Uquld lR\'eStments Indudlnl bonk de"",111 C 550.54 1,557.97

Debt to Equity (A 18) 0.04 0.01

Debt 10 Equity Intt) (( A· C ) I BI 0.03 10.01)

42 Corpor.te 50clol RespO<lslblllty ICSRI
A5 per Section US of the Companies Act. 2013. I Holdin, comPiny meetina the 'ppltclbll thrlShok:l, needs to spend at Ie.st ~ of its lYeril1 net profit for the Immediately
prlcedin. thr.e finlndll yean on corporate sodal rasponslbility (CSR) acttvltJu. The .,IIJ for OR actMtiH Ire In accordance to the CSR Pofky of the Company which Includes Rural
Oewlopment Project. er.dlatinl hunler, poverty and mllnutririon. heatthelre Ind sanltaUon, IN"'" walfare, ~. A CSR committee hu be.n formed ~ the Company as per the Act.

The Sub,ldllry Company doe. net meet the applicable threshold, under Section 135 ofllle Companles Act, 2013; Iccordinlly. the provisions of Section 135 .re nOlapplicable to II.

P;!rtlculars
Alii As .1

3ut Mordl21ln 3ut Mardl2024

8,383.37 12,257.39

157.67 245.15

139.86 209.64 /'

28.85 64.35 /

(1.04) 128.85)

Nel Profits for the purpo,. of CSR· IA'mllo Nit Profits of Pul3 FY(0/3))

(I) Amount required to be spent by the company durlne the yeu:
12" of Ava. Net Profits fot the purpose of C5R ExpendlMe)

(Ii) Amount of Ixpendltur.lncurr~I' Durin, the Flnlnclal VHr

b) Set off (rom eJtpenditure In previous financial years

(111) Shortf.II/IE,ceu) .1 the end of the ye"

liy) Totol of previ""s ye.rs ,hortf.1I

(vi Relsan for shortfall

(vii Nature of CSR activities
I) Eradic"tln, hunler, Water Supply, H.. lthcl",

bl Promotina Education

c) Animal Weir."

d) Ensurlnlenvlromenl .ustoln.bliity

e} Trllnlnl to promote rU1I1sports

o Rural Infr,structural OeYeiopment

50.31 59.85
87.68 129.30

0.64

0.51 5.51

14.97
139.14 209.64Totol

(vII) Detalis of re~ted party trans.lctions, e.,o, contribution to • trust controlled by the comptny In rel,tJon to OR expenditure II per refl'Vlnt
Accountina Stlndlrd

(viII)where • prayiRo" Is mid. 'Ntth respect to I IIlbmty lncurred by ent~r1nllnto I contractu.l obllaltlon, the mowmentJ 'n the provision

durin. the y•• r.
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({inlokh</

41 l ..... (Ind AS 116)
Thl HoIdlnl Complny his 110(101110 apply thl fallowl", ptlctICIl IlIP_1S IVillabil under Ind AS 116:
.) Short tlrm III'u /low..yllul .net. ~Th. Complny hat elected.hort term litH. ,nd low velu•• ueU lusa for NCO&nltlon Ixemptlon 0' Ind AS 116. The Comp.ny recolnlses the
letse ren~1 payment I"ocl,ted with thon tlrm &eIHI ,nd low valu. usetJ II upeme In the Stlt,mtnt of Profit'" I.ou. Dunne the perlod Inded 311t March 2025 the Illpenditure
chlrled to profit" 10" mtement In respect to short·term teases and low-wlU:I usets Ir' u below:

31st M;)rch20U
to short t.rm 11.. 1. 69.11
to low vllu. ISsets 70.04

b) DlscQunt nte : The Company hIS applied Incremlnul borrowlnl retln dllCOUntlnl fietot' to .ach lose of .lmUIr ISSlts In similar KOnomic environment with. simi I., r.t •.
Th. followln, ,fflets lave been &I'll" In thl ftnlnclal,tatlmlnt for the year. ended 31st Mirth, 2025
Bal.mci ShIel: Thl movement of rlcht-of,ule t.nels and 1... le !l.bilitles Is IS below:

Rieht·or·use IssotS (und)
Particulan Amount
Bolonco IS Dn 111April Z024
Additions 4Z2.30
Oeprtc;'tlon durin. the period 5.61
Otletlon. /Id!ultlmonts durlnl thl period
.;al~nce IS on 31st MMth, 20U 416.69

l~ase Uabllltfe,
Particulars Amount
BoI.nco os on lst April, 2024
Additions Ad unments 10.12
Flnunce cost accrued durin. thl yelr 1.52
Payment 0' Ie... Il.bilities 0.15
Otl.tion, L_ldlu'tlmonU duri~1 th._j>Orlod
.,I.1nc' II on 31St March, 20lS 11.49
Current 2.69
Non·current 8.80

Amount r~cot:nfsed In Stltement of Profit Ind Loss Of Carmnl Amount of Inother asset
Partlcul,us Amount
Depreciation Recoanised 5.61
Interest on leue li,bilitY 1.5Z
Expenses ralited to short t.rm and low value ISHts 70.04
Total cash outflow ror 111ses 0.15
Net arrvinllmount of rl hH~se Issets It the y~r end 416.69

44 Flnandallnstruments and rellted dlsdosurn

44.1 fait value milluremont

The fllr v.lues or the fin.nclal IJlets and liAbilities Ire Included It the lmount .t which thelnsttument could be exchance In I current transaction between willin, plrties. other thin
In (orced or IIquld.tion sale.

Th. Group ho, ostoblir.hld tho followl .. f~vllUl hllrorchy thol coIOlorie, tho valUllnto 3 lovels. The Inputs to valultion techniques used tc me•• ure fol' volue of nn.nd.1
Instruments .re:

1"",,11: Tho hlo.. rchy use. quoted (ldJu'tld) prices In Ictl .. morUu fOf IdentltollSSlU 0< Iliblllti ... The fllr Vllul of III bond> which If0 troded In thl.tocI< Olch.n,o, Is valued
uslna the elcslnc price or dl.ler quotations lilt the reportin, data.

Level 2: The r,lr vllue of flnlnd.llnstrumenls that are not traded 'n an IctNt: mark.t (for lxample traded bonds, over the counter derlvltlves) Is determined utin. valuation
techniques which rNximlse thl UN or obSCrYIbt. mlrk.t dati Inc! rely as little IS possible on comp.any specific estimates. Tha mutual fund units Ire valued usln, the closlnl net asset
....,Iu e. If ,11"Inin"nt inputs required to r.ir v.lue In instrument ar, ObHrYlble, the Instrument is Indudeclln Level 2.

lC!vcI3: 'f one or mCfe 0' the slcnlflclnt Inpuu is not blSld on observlble market diU. theLMtNment ls lncludld in lrIel3.
The mlnllemlnt lueSHd thlt 'fld. (feeIYlbies. Clsh Ind cash equlvllent" t{lde ply.bIt Ind other finlnelal,utts .nd lilbiliUe, Ipproxlm.te thllr clfrylnl.mounU lu,lly due to
the shOrt term maturities 0" the,.1n.struments.

44.2 Rnonc:lollmtrumonts by col"lOfY
The followtnl llbl. shOWI r,lr Yllu .. of flnlndlllSHtJ .nd liabilities. Indudln. their levels In fin.ndll hlerarchv, toIether with the carryin,lmounu shown In the stltemlnt of
ONne'" position.

Tho f,lr VilulS or finlndall$sets and Iilbilltils, tocether with thl urryln& amounts shown In the statlment of fin,ncial position IS It 31st March ZOZSare as rollows:

fllrvalue
httlculllS Noto No. Co"",",omount

laver 1 Lovel Z levell

A.. FlnandiiJllISslts

0) M• ....,.d II ImortIsed cost

Trod. receivable. 4,782A2

Cor.h Ind cor.h equi.llents 10 623.52

Other blnk blloneo. 11 660.54
Investments 1ngovernment I trust securities 4(A) •. 10

InvestmenU In Debenture -Non·trldllnvestment (Unquotld) 4(A) 1,175.00 1,175.00

Investments In Pr.fer.nce shares ·In other (Unquotld) 4(A) 125.00 125.00

loo .. 12.473.91

Other Flnlncill As$lu 12(") .. 12(B) 1.795.17
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It In lokhrJ

bl Melured .t fair •• Iul throuch profit or loss

Yrld.lnvestmenU in Equity Instruments ·1" other (Quoted) 4(B) 1,260.89 1,260.89

c) Mel,lured It fair value throuah OCI

Non-trade ln~tmtnts In Equity instruments .In other (Unquoted) 4(A) 1,623.57 1,623.57

Non·trtde Investments In Equity Instruments ·In other (Quoted) 4(A) 6,814.3' 6.814.3'

B. Fln3nclalliabllitles:

.) M• .,ured .t .mortlsed cost

Borrowln,s 17 3,211.06

...... U.blllly .,
11.49

Tr,de payables 19 2,283.01 -
Other-nnanclallilbillties 20 2,348.05

The fair values of nnandalusets and "abilities tOlet If with thl Clrrylnllmounts' own In t ItJtemont nan 11pos t on IS It 31st Ma 241f.1S OW$:

Particulars Nolt No. Clrrylnl·mount
Falrnl.ul

Levell Levell L.. e13

s; Flrwod.l.ssou

a} MeiUured at amortJscd cost

Trade r.'ltivlbles 9 5.052.06

ClSh .nd Clsh equivalents 10 735.53 -
Other !link bll.ncH 11 1,557.97

Inve,stmentJ In cove,nment/ trust securities 4(A) 4.10

InvestmenU In Debenture ·Non·t"de Investment (Unquot~) 4(A) 1.175.00

Investments In preference sharH ·In other (Unquoted) '(A) 125.00 125.00

loans 5 9,S50.SS -
Other Financial Assets I2(A) & 12(8) 1.990.69

b) Meaurcld .t I.'r .alue through prom or loss

Trade Investments in Equity instruments - in other (Quoted) 4(8) 1.260.19 1,2150.89

c) Measured at fair value throush CCI

Trade Investments In equtty Instruments -In other (Unquoted) 4("') 2,38S.02 2,386.02

Non-trade investments In equity Instruments .. In other (Quoted) 4("') 7,626.61 7,626.61

8. Fln.ndall1ablll~ .. :

., Moasured .t~lmortisod cost

Borrowi"I' 17 1,061.02
Trade p.yable, 19 3.514.61
te... U.bllily 43

Other nn.ncl.lli.billties 20 2.389.79

of II d I II ""20 IoU

45 Additional recul,tory Information:

I) iht Group does not ha.,. any a.nlml property. Further, ther, Ire no proceedlncs Initiated or are pendln"lllnst the Group for hokfInl Iny ben,ml property under the Prohibition of
Benaml Proplrty Trin.wctions Act, 1988 Ind rulH made thereunder.

II) There art no transaction whkh hiS been surrendered or disclosed IS income durin, the year In the til( assessments under the Incoml T•• Act, 1961.

iii) As It Mlrch 31, 2025, tM rqlster of charles of the Group IS IVlIlIbie In records 0' thl Ministry of Corporate Arr,in (MCA) Includes chl'1eJ that were crt.ted/modified since the
inclptkJn of the Complnies (Hoidin, & Subsidi.ry). There .... certain ch.'lts whkh are historic In natute and It inwlves prattlell ch.II,nlls I., obtalnln, no-cbjection cenlfic.tes
(NOeS) from the charle holders of such cha"es, despite the underlyln,loins beln, repaid. Th' eomPiny I, In the c;ontinuous process of nOna the chi,... sltisr-.ction e- form whh
MCA, within the ttmehnes, IS Ind when It r~eMs Noes from the respective chl'le hokfers.

tv) The Group hiS not traded or inwsted In Ctypto currency Of' VlltuII Currency durin! the current finlndll year,

v) The Group hIS not tdva~ or loaned or In_ted funds to .ny 0til.r person(s) or .ntity(Ie.s), Includlne lorl"" entltl .. (Intermediaries) with the undentondinl",.t "'.'ntermediary
shall:

.) dJrectfy or Indlrectfy lend or Invest In othlr persons or entitles identJfJed In Iny m.nner wh.tJoeftr by or on beh.1f 0' thl company (Ultimltl Sln,ReI.rles); or

b) provide .ny auanntee, security or the like to or on behalf 0' rhe Ulrlmate Seneflclarfes

vi) The Group his not been dec:llred IS a wilful defaulter by Iny bank or "nanela' Institution or ,ovlmment or Iny .overnment authority.

vii) The Group hIlScompll.d with thl number of I.yers prescribed under ,I'UM (17) of HCtion 2 of thl Ac;t rl.d with Complnia (Ratrictloit on number of Layers) Rules, 2017.

vIII) Th. Group has not filed Iny SClwtmoof ...... n'.m.nu In term. of sections 230 to 237 of "'e Componlel Act. 2013 with Iny CompclentAutho<lly.

hi:) Th. Group has not railed any term loans from banks, fin,nelalinstttutions. or 'ny oth., pertill durin, thl n",ndll year.
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(~/n lakh,)

x) In IccOldlnee,..;tII the proposed lmolClmotion of the .... twhllo the Subsldllry (ompony. In_IndUl1r1l1 PrlYIt. Umitod (h.r.loofter rof.,rod CO el the 'Tronsftror COmpony') with
MSP Sponl.l,on Umitod (hereinafter ",Ierrod CO II the 'Trlnsl.," COmpony'~ In Ippllutlon 'hll botn oubmltttd before tho Hon'ble Nllloool COmpony uw T,lbuool. Kolk." Bench.
for Ipproval of th.sald .mllp",.Uon. .

xl) Cornpll,"" with audit trail for i[coyntJoclQftwlCl
lh. Group 1. ullne In [RP whim ls wkWv used lnt.'MdonaUy. TN EIU»IOftw.r.l. hlvinl In ludit trill , .. lUte fOt malntalnl,. its books of Iccount.

46 Fllu"" for thl prmoul vu, have been r.. ,ouped .nd rKliulfled to confirm to dIJslflCltion of thl curr,nt Y"f. whir. nec:IHlry.

M~t.("1 "'(ounUn, Polld"
Su o«ompanylng Mte' to rhl Financial Stot,mlnts 1 to 46
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