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INDEPENDENTAUDITOR'S REPORT

TO
THEMEMBERSOF MSP SPONGEiRON LIMITED

Report on the Audit of Standalone F~n~nclal,Sta~ements

Opinion

We have audited the accompanying Standalone Financial Statements C?f MSP SPONGEIRON LIMITED
(lithe Company"), which comprise 'the Standalone BalanceSheet as at 31st Ma.rch,2025, the Standalone
Statement of Profit arid. Loss (including Other Comprehensive Income), Standalone Statement of
Changesin Equity and Standalone Statement of CashFlows for the year ended on that date, and Notes
to' the Standalone Financial Statement Including a summary of the material accounting policies and other
explanatory information (hereinafter referred to as "Standalone Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the Information required by the Companies Act, 2013
(liThe Act") 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, ("Ind AS") and other accounting principles generally
accepted in India of the state of affairs of the Company as at 31st March, 2025, and its profit including
other comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basisfor Opinion

We conducted our audit. of ~he S~andaloneFinancial Statement's in accordance with the Standards on
Auditing (lithe SAs") specified under section 143(10) of The Act. Our responsibilities under those
Standards are furtherdescribed in the Auditors Responsibilities for the audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with the Code of
Ethics issued bvthe lnstltute of Chartered Accountants of India (the "ICAI") together with the ethical
requirements that are relevant to our audit of the Standalone Financial Statements under the provisions
of the Act and the Rules made then!' under, ana we have fulfilled our other ethical responsibilities in
accordance with these requtrernents and the ICAl's Code of Ethics.We believe that the audit evidence
we have obtained is sufficlent a.ndappropriate to provide a basis for our opinion on tl)e Standalone
FinancialStatements.

Information Other than the Standalone Financial Statements and Au~itors' R«;!portthereon:. ,
.'

The Company's Board of Directors are responslble for the preparation of the other information. The
other information comprises thelnformation included in the Directors' Report including Annexures to
Directors' Report, Management Discussion and Analysis Report but does not include the Standalone
Financial Statements and our Auditors' Report thereon,

Our opihion on the Standalone financial 'statements does not cover the other information and we do
not expressany'form ·of assurance conclusion thereon,
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In connection with our audit of the'Standalone Financial Statements, our responsibility Is to read the
other information Identified above when it becomes available and, in doing so, consider whether the
other information Is materially lnconslstent with the Standalone financial statements or our knowledge
obtained In the audit, or otherwise appears to be materiaily misstated.

If, based on the work we have performed on the other information that we obtained prior to the date
of Auditors' report, we ccnctudethat there Isa material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The Company's Management and Board of Directors are responsible for the matters stated in Section
134 (5) of the Act with respect to the preparatlonof these Standalone Financial Statements that give a
true and fair view of the ~financlal position, financial performance including Other Comprehensive
Income, cash flows and changes In equity of the Company in accordance with the accounting principles
generally accepted in India, Includi,ngthe Indian Accounting Standards (Ind AS)specified under Section
133of the Act, read with Rule7 of the Companies (Accounts) Rules,2015.This responsibility also includes
maintenance of adequate accounting, records in accordance with the provisions of the Act for

)

safeguarding the assetsof theCompany 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 Standalone Financial Statements that give
a true and fair view and .are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for assessing the
company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using thegoing concern basisof accounting unless management either intends to liquidate
the company or to ceaseoperations, or has no realistic alternatives but to do so.

The Board of Directors is'also responsible for overseeing the company's financial reporting process.

Auditors' Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assuranceabout whether the Standalone Financial Statements
asa whole are free from material misstatement, whether due to fraud or error, and to issuean auditor's
report that Includes our opinion'. R,easonableassurance is a high leveLof 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 frau,d,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 Standalone Financial Statements.

As part of an audit ln accordance with SAs,we exercise professional judgment and maintain professional
skepticism,throughput the audit, We,11tso:

• Identify and assess-the risks of material misstatement of the Standalone Financial Statements,
whether due to fra,u.~or error, design and perform audit procedures responsive to those risks, and

M~~
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obtain audit evidence that ls-suffldent 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 areiappropriate In the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
ftnanclalcontrols 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-dlsclosures made by management and Board of Directors.

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

• Evaluate the overall presentatlon, structure and content of the Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the
underlying transactions and events· in a manner that achieves fair presentation.. '

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

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

Report on Other Legal andR,:gula,tory Requirements

1. As required by the Companies '(Auditor's Report) Order, 2020 (lithe Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, and on the basis of our
examination of the books and records of the 'tompany carried out in accordance with the Generally
Accepted Auditing Practices in 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.

,

2. A) As required by Sectio,n 143 (3) of the Act, we report that;

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;
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(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

(c) The Standalone EialanceSheet, the Standalone Statement of Profit and Loss including other
comprehensive income, the Standalone Statement of changes in equity and the Standalone
Statement of CashFlow dealt with by this Report are in agreement with the books of account;

. .
(d) In our opinion, the aforesaid Standalone Financial Statements comply with the indian

Account[ng Standards (Ind AS)specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts)'Rules,2014 as amended.

(e) On the basis of toe written representations received from the directors as on 1st April, 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
Company and the operating effectiveness of such controls, as required under Section 143 (3)(i)
of the Act, refer to our separate report in liAnnexure 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.

B) With respect to the other matters to be included in the Auditors' Report in accordance with Rule11
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. Th,eCompany has disclosed the. impact of pending litigations on its financial position in its Standalone
Financial Statements -Refer Note No.37 to the Standalone Financial Statements;

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

iii. There has been no delay in transferring amounts, required to be transferred, to the investor
Education and Protection Fund by the Company;

iv. (a) The Management 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 (eitherfrom borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person or entity, induding 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' ldentlfled in any manner whatsoever
by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

(b) The Management hasrepresented, 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 from any
person or entity, including forelgn entity ("Funding Parties"), with .the understanding, whether
recorded in writing or otherwise, that the Company shatl,-whether, directly .or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
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Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the
ultimate Beneficiaries;

(c) Based on 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 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. Based on our examination, which included test checks and in accordance with requirements of
the lmplementatlon GuJde on ~eporting on Audit Trail under Rule l1(g) of the Companies (Audit and
Auditors) Rules, 2014, except for the instances mentioned below, the Company has used accounting
software for maintaining Its books of account for the financial year ended March 31, 2025 which has
a feature of recording 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 did not
come across any instance of the audit trail f~ature being tampered with.

For V.SINGHI & ASSOCIATES
Charter~d. Accountants

Firm Registration 0.: 311017E

. (Vino
Partner

Membership No.- 050051
ICAI UDIN:-

2'50S00S\BMJCQ)'IO~'SPlace: Kolkata
Date: 2':t*' ~u!.~ 1202r:i

N. ··(liED
MSP SPQ~G~ \ p~
\j~~

company Secretarj
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Annexure A to the Independent Auditors' Report

Referred to in Paragraph-1 on OtHer Legal and Regulatory Requirements of our Report of even date
to the members of MSP Sponge Iron Limited on the Standalone Financial Statements for the year
ended 31st·March, 2025.

(i) (a) A. The Company has maintained proper records showing full particulars, including
quantitative details and situation of its Property, Plant & Equipment and Rlght-of-use assets.

B.The Company has maintained proper records showing full particulars of its Intangible Assets.

(b)According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification of its
Property, Plant and Equipment by which all property, plant and equipment are verified by the
management in a periodical manner. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of all the immovable properties (other than
properties where the company is the lesseeand the lease agreements are duly executed in favour
of the lessee) disclosed in the Standalone Financial Statements are held in the name of the
company.

(d) According to the information and explanations given to us and on the basis of our examination
of the books and records of the Company, the Company has not revalued any of its Property, Plant
and Equipment (including Right-of-use Assetsl'or Intangible Assets or both during the year.

(e) According to the information and explanations given to us, no proceedings have been initiated
or are pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rulesmade thereunder.

(ii) (a) According to the information and explanations given to us, physical verification of inventory
except goods-in-transit and stocks lying with third parties has been conducted at reasonable
intervals by the management during the year. In our opinion and to the best of our knowledge, the
coverage and procedure of such verification by the management is appropriate and no
discrepancies were noticed between the physical stocks and the book records that were 10% or
more in the aggregate for each classof Inventory.

(b) According to the information and explanations given to us and on the basis of our examination,
of the records of the Company" the Company has been sanctioned working capital limits in excess
of five crore rupees, in aggregate, from banks on the basis of security of current assets. In our
opinion monthly return or statements filed by the company with such banks are in agreement with
the books of account of the Company.
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(iii) (a) During the year, the Company has made investments, granted Unsecured loans or stood
guarantee during the year to the following entities:

- -.
Particulars Guarantees Security Loans
Aggregate amount granted/'
Provided during the year
Subsidiaries - - -
Associates - - -
Others - - 3050.05
Balance outstanding as at
Balance Sheet date
Subsidiaries - - 1,690.88
Associates - - -
Others * - 12,473.91

(Rs.in Lakhs)

Particulars All Parties Promoters Related Parties
Aggregate amount of Loans I
advances in the nature of loans
Repayable on Demand 14,164.79 - 1,690.88
Percentage of Loans/advances in the 100% - 11.94%
nature of total loans

(in Lakhs)

"The Company had given corporate guarantee in the financial year 2014-15 on behalf of MSP Steel
& Power Ltd to the extent of its entire holding of equity shares in MSP Steel & Power Ltd and pledged
with the lenders of MSP Steel & Power Ltd.
(b) According to the information and explanations given to us and based on the audit procedures
performed by us, we are of the opinion that the investments made, guarantees provided, security
given and the terms and conditions of the grant of all loans and advances in nature of loans and
guarantees provided are prima facie, not prejudicial to the company's interest.

(c) According to the information and explanations given to us and on the basis of our examination of
the books and records of the Company, in the case of loans given, the company has not stipulated
any written schedule of repayment of principal and payment of interest asthe loan is repayable on
demand. Accordingly reporting under clause 3(iii) (c) of the order is not applicable

(d) According to the information and explanations given to us and on the basis of our examination,
there is no amount overdue with respect to loans made, hence clause 3(iii)(d) not applicable.

(e) According to the information and explanations given to us and on the basis of our examination
of the books and records of the Company, there is no loan given falling due during the year, which
has been renewed or extended or fresh loans given to settle the overdues of existing loans given to
the same party.

(f) According to the information and explanations given to us and on the basis of our examination,
the Company has granted loans, which are either repayable on demand or without specifying any
terms or period of repayment and the details are as below:

(iv) According to the information and explanations given to us and on the basis of our examination of
the books and records, the Company has cornplled with the provisions as specified under Sections
185 and 186 of the Companies Act, 2013 in respect of loans, investments, guarantees and security.
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(v) According to the information and explanations given to us, the Company has not accepted any

deposits or amounts which are deemed to be deposits from the public. Accordingly, clause 3{v) of
the Order is not applicable to the Company.

(vi) We have broadly reviewed the cost records maintained by the company as specified by the Central
Government under sub-section (i) of section 148 of the Companies Act and are of the opinion that,
prima facie, such accounts and records have been made and maintained. We have not, however,
made a detailed examination of the accounts and records maintained as aforesaid.

(vii) (a) In our opinion, the Compan'y is regular in depositing undisputed statutory dues including Goods
and Services Tax, Provident Fund, Employees' State Insurance, Income-Tax, Sales-Tax, Service Tax,
Duty of Customs, Duty of Excise, Value Added Tax, Cess and any other statutory dues to the
appropriate authorities. According to the information and explanations given to us and on the basis
of our examination of the records, no undisputed amounts are paya ble in respect of statutory dues
as on the last day of the financial year concerned for a period of more than six months from the
date they became payable.

(b) According to the information and explanations given to us, the Company has not deposited the
following dues on account of disputes with the appropriate authorities:

Name of Statue Nature of Dues Amount Unpaid Period to Forum where dispute is pending
Involved Amount which the
(Rs. In (Rs. In amount
Lakhs) Lakhs) relates

CSTAct,1956 CSTDemand 24.43 21.98 2013-14 & Add!. Commissioner (Appeal),
2014-15 Cuttack

Odisha VAT Act,2004
VAT Demand 73.75 59.89 2005-06 Odisha Sales Tax Tribunal,

Cuttack

Odisha VAT Act,2004
VAT Demand 24.28 16.38 2016-17 Add!. Commissioner

(Appeal), Cuttack
, 2019-20

CGSTAct,2017 Coal cess 239.88 209.78 & 2020-
Writ filed before High Court

21
of Orissa, Cuttack

CGSTAct,2017 Coal cess 6.38 5.11 2021-22
Assistant Commissioner,
CGST & CX ,Keonjhar Division

Central Excise Act, ~entral Excise 4.95 4.95 2006-07 High Court of Chhattisgarh
1944 & 2007-08
Income tax act 1961

Income tax
141.02 Commissioner Of Income Tax

141.02 2010-11
(Appeal)

Income tax act 1961
Income tax Commissioner Of Income Tax

2.93 2.93 2011-12
(Appeal)

Income tax act 1961
Income tax

7.92 rom missioner Of Income Tax
7.92 2012-13

(Appeal)
Income tax act 1961

Income tax
4.50 2013-14 ~ommissioner Of Income Tax

4.50
(Appeal)

Income tax act 1961
Income tax

382.73 ~ommissioner Of Income Tax
382.73 2019-20

(Appeal)
Income tax act 1961

Income tax 1.52
Commissioner Of Income Tax

1.52 2023-24
(Appeal) -=-

rn~~ C~I
9: ~

0>"7. ::J.<>
~r~r;;;~<::'



{c} According to the information and explanations given to us, no whistle blower complaints have
been received by the Company during the year.
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{viii} According to the Information and explanations given to us and on the basisof our examination of
the records of the Company, tile Company has riot surrendered or disclosed any transactions,
previously unrecorded as income In the books of account, in the tax assessmentsunder the Income-
tax Act, 1961 {43 of 1961} as Income during the year.

(Ix) (a) In our opinion and according to the Information and explanations given to us, the Company has
not defaulted in repayment of loans or other bor.rowings or in payment of interest thereon to any
lender

(b) According to the Information and explanations given to us, and based on our examination, we
report that the Company has not been declared a wilful defaulter by any bank or financial
institution or government or government authority.

(c) According to the information and explanations given to us and on the basisof our examination
of the books and records of the Company, term loans obtained were applied for the purpose for
which the loans were obtained.

(d) According to the information and explanations given to us on an overall examination of the
balance sheet of the company, we report that no funds raised on short term basis have been
utilized for long term purposes.

(e) According to the information and explanations given to us, the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures. Accordingly, clause 3(ix)(e} ofthe Order is not applicable.

(f) According to the information and explanations given to us, we report that the Company has
not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures
or associate companies (as defined under the Companies Act, 2013).

(x) (a) According to the information and explanations given to us and based on our examination of
the books and records, we report that the Company hasnot raised during the year any money by
way of initial public offer or further public offer {including debt instruments}. Accordingly, clause
3(x)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and based on our examination of
the books and records of the Company, the Company has not made any preferential allotment or
private placement of shares or fully or partly or optionally convertible debentures during the year.
Accordingly, clause 3(x)(b) of the Order is not applicable.

(xi) (a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
Standards on Auditing, we report that no fraud by the Company or on the Company has been
noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules,2014 with the Central Government.
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(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xll) of the Order Is not applicable to the Company.

(xiii) In our opinion and,according to the information and explanations given to us and based on our
examination of the books and records, the transactions with related parties are in compliance with
Sections 177 and 188 of the Companies Act, 2013, wherever applicable, and the details of the,
related party transactions have been disclosed in the Standalone Financial Statements as required
by the applicable Indian Accounting Standards.

(xiv) (a) According to the information and explanations given to us and based on our examination, the
Company has an internal audit system commensurate with the size and nature of its business.

(b) We have considered the Internal Audit Reports of the Company issued for the year under audit.

(c) The Company is not a Core Investment Company (CIC)as defined in the regulations made by the
Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable to the Company.

(xv) According to the information and explanations given to us and based on our examination of the
books and records, the Company has not entered into any non-cash transactions specified under
section 192 of the Act with directors or persons connected with them during the year. Accordingly,
clause 3 (xv) of the Order is not applicable

(xvi) (a) The Company is not required to be registered under Section 4S-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities.
Accordingly, clause 3(xvi)(b) of the Order is not applicable to the Company.

(d) According to the information and explanations provided to us during the course of audit, the
Group does not have any CICas part of the Group. Accordingly, the requirements of clause 3(xvi)(d)
are not applicable to the Company.

(xvii) According to the information given to us and based on our examination of the books of the
Company, the Company has not incurred cash losses in the financial year and in the immediately
preceding financial year.

(xviii) During the year, Mis. KEDIA DHANDARIA & CO., Chartered Accountants, resigned as the
Statutory Auditors of the Company. Subsequently, our firm was appointed as the new Statutory
Audltors of.the C_ompanyfor the Financial Year 2024-2025 in accordance with the provisions of the
Companies Act, 2013.

(xix) According to the information and explanations given to us and on the basis of the financial ratios
disclosed in note 41 to the standalone financial statements ageing and expected dates of realisation
of financial assets and payment of financial liabilities, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causesus to believe that any material uncertainty exists
as on the date of the audit report that the Company is not capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.
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(xx) (a) In our oplnlon and accorc;fingto the information and explanations given to us, in respect to
"other than ongoing projects", there are no unspent ~hiounis that are required-to be transferred
to the Funds specified In Schedule VII to the Companies Act, 2013 within a period of six months of
the expiry of the ffnancial year Ih compliance with second proviso to sub-section (5) of section 135
of the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the
year.

(b) In our opinion and according tothe information and explanations given to us, with respect to
"ongoing projects", there are .no unspent amounts that are required to be transferred to a special
account, within a period of thirty days from the end of the financial year in compliance with section
135(6) of the said Act.

For V.SINGHI& ASSOCIATES
Chartered Accountants

Firm Registratio No.: 311017E

Place: Kolkata
Date: 2':t~~ud) 202'5'

Partner
Membership No.-OSOOSl
ICAI UDIN:-

2I5C~OO~\C2>MJ~'Y\()~~
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Annexure B to the tndeperrdentAudltors' Report

The Annexure B referred to In paragraph 3(g) of Report on Other Legal and Regulatory Requirements
paragraph of our report of even date to the members of MSPSponge Iron Limited on the Standalone
Financial Statements for the year.ended 31st March, 2025.

Report on the Internal Financial Control over Financial Reporting under clause (i) of sub section 3 of
section 143 of the Companies Act, ~013 (liThe Act").

We have audited the internal financial controls over financial reporting of MSPSponge Iron
Limited (lithe Company") asof 3pt March 2025 in conjunction with our audit of the Standalone Financial
Statements of the Company for the year ended on that date.

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

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

Auditors' Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessingthe risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basisfor
our audit opinion on the company's internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over firranclal reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Standalone
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 necessary to permit preparation of Standalone 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 standalone Financial Statements.

(Vino

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 or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial
control over financlal reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, ill 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 Internal FinancialControls over Financial Reporting issued by the Institute of
Chartered Accountants of India.

ForV.SINGHI & ASSOCIATES
Chartered Accountants

.: 311017E

Place: Kolkata
Date: 21th ~u\'~ ')2)25'

Partner
Membership No.-050051
ICAI UDIN:-
2SCroO~ \f2>MJoo,'i\~'5"



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PlCl14830
Standalone Balance Sheet IS at 31st March 2025 (II( in lakhs)

Particulars Note
31st March 2025 31st March 2024

Aut Asat

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
Total Non-Current Assets

3(A)
3(C)
3(B)

4(A)
12(A)

7

(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

8

4(B)
9
10
11
5

12(B)
14
13

TOTAL ASSETS

EQUITYAND LIABILITIES
Equity

(a) Equity Share capital
(b) Other Equity

Total Equity

15
16

Liabilities
(1) Non-Current Uabilitles

(a) Financial liabilities
(i) Lease Liabilities

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

Total Non-Current liabilities

42
18(B)

6

(2) Current Liabilities
(a) Financial Liabilities

(I) Borrowings 17
(ii) Lease Liabilities 42
(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 Liabilities 20
(b) Other Current Liabilities 21
(c) Provisions 18(A)
(d) Current Tax Uabllitles (Net) 22

Total Current Uabllitles

TOTAL EQUITY AND LIABILITIES
Material Accounting Policies 2
See accompanying notes ta the Finandol Statements 1 t046

As per our report of even date attached ~"-v
MAN~~Al
Managing Director
DIN: 00129240

re-v, slNGHI & ASSOCIATES
Chartered Accountants

0_: 311017E

Partner
Membership Na: 050051

Date: 27th August, 2025
Place: Kolkata

(Chief Financial Officer)

S
OONGc \RON ~~cO

MSP r'UI~~~
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28,771.55 29,351.28
12,886.59 9,462.10

9.31 16.53

13,692.05 15,516.74
1,202.05 1,263.12

28634 760.83
56,847.90 56,370.60

7,317.72 9,604.56

1,260.89 1,239.92
3,669.84 4,075.83

204.50 517.81
658.43 1,555.87

14,164.79 11,114.74
593.12 727.57
41.59

2,442.25 3,834.44
30,353.14 32,670.75

87,201.04 89,041.34

3,323.00 3,323.00
71,509.99 73,056.04
74,832.99 76,379_04

8.80
175.85 129.48

4,642.27 4,938.51
4,826.92 5,067.98

3,060.06 1,002.69
2.69

236.78 230.20
1,150.23 2,325.23
2,333.30 2,370.51

700.17 1,547.52
57.89 43.44

74.72
7,541.13 7,594.32

87,201.04 89,041.34

For and on behalf of the Board

S.J 'Y ~ \... K._._,." 1\--,\
sURESH KUMAR AGRAWAL

~=;.;;:::~ Director

DIN: 00587623

VASUDHA AGARWAL
(Company Secretary)



MSP SPONGE IRON LIMITED
CIN:U27102VVB1999PlC114830
Standalone Profit and loss Statement for the year ended 31st March 2025 (~in lokhs)

Year ended Year ended
Note 31St March 2025 31St March 2024
23 95,931.33 97,235.33
24 2,200.27 2,143.10

98,131.60 99,378.43

25 70,511.61 73,617.63
13.90

26 3,234.08 97.10
27 3,497.49 3,285.21
28 247.47 64.09
29 1,800.21 1,818.54
30 18,596.76 18,950.14

97,901.54 97,832.72

230.06 1,545.71

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 (III-IV)

VI Exceptionalltems

VII Profit be/ore exceptional Items and tax (V-VI)
VIII Tax expense:

(1) Current tax relating to:
(I)Current year

(ii) Earlier year
(2) Deferred tax

IX Profit for the year (VII-VIl)
Other comprehensive Income (net of tax)

A. (I) Items that will not be reclassified to 'profit or loss

(a) Remeasurements of defined benefit Iiability/ (asset)
(b) Equity instruments through other comprehensive income

(ii) Income taxes relating to Items that will not be reclassified to profit or loss

Net other comprehensive Income not to be reclassified subsequently to profit or loss

B. Items that will be reclassified to profit or loss

Net other comprehensive Income to be reclassified subsequently to profit or loss

X Other comprehensive Income

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

XII Earnings per equity share

(Face value of equity share Rs. 10 each (previous year Rs. 10 each))

- Basic

. Diluted

Material Accounting Policies

230.06 1,545.71
31

210.55 315.54
(14.64) 3.32
(46.00) (365.55)
149.91 (46.68)

80.15 1,592.39

(51.75) 24.19

(1,824.68) 6,316.67

250.24 (785.67)

t1,626.20) 5,555.18

(1,626.20) 5,555.18

(1,546.05) 7,147.58

32

0.24

0.24

4.79

4.79

2
1to 46See accompanying nates to the Financial Stotements

Asper our report of even date attached
For V. SINGHI& ASSOCIATES
Chartered Accountants ~~V

MANIS~~Al
Managing Director
DIN: 00129240

~~:,~J_
(Chie/ Financial Officer)

Portner
Membership No: OSooSl

I
L

Date: 27th August, 2025
Place: Kolkata MSP SPONGE.\RON~\iED

'\l~;~~
~~pany Secretary

For and on behalf of the Board

SURESHKUMARAGRAVVAl
Director

DIN: 00587623

,1
~().t'(~

\)..s""~ '~
VASUDHAAGARWAL
(Company Secretory)



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Standalone Statement of changes of equity for the year ended 3U1 March 2025 (~/n lakhs)

h I IA. Equity s are capita
Particulars Number Amount

Dalance as at 1st April 2023 332,29,976· 3,323.00'

Changes in equity share capital during 2023-24 · ·
Balance as at 31st March 2024 332,29,976 3,323.00..

Balance as at 1st April 2024 332,29,976 3,323.00
Changes In equity share capital during 2024-25 · ·
Balance as at 31st March 2025 332,29,976 3,323.00

hB. Ot er equity
Items of Other

Reserves and surplus Comprehensive
Income (OCI)

Particulars Equity Total Equity

Capital General Share Retained Instruments
through other

reserve reserve Premium earnings comprehensive
Income

Balance as at 1st April 2023 40,224.57 3,622.04 21,206.74 2,333.17 (1,478.07) 65,908.47
Profit or Loss 1,592.39 · 1,592.39
Remeasurement of Defined Benefits gain / (loss)· net of tax - Other 8.55 8.55
Comprehensive Income
Remeasurement of Defined Benefits gain / (loss) transferred from Other

8.55 (8.55)Comprehensive Income ·
Fair value of Equity Instrument through FVOO 5,546.63 5,546.63

Total comprehensive Income for the year 40,224.57 3,622.04 21,206.74 3,934.12 4,06'8.56 73,056.04
Dividend · · · · ·
Income tax on dividend paid · · · ·
Other adjustments ·
Transfer from retained earnings · · ·

Balance as at 31st March 2024 40,224.57 3,622.04 21,206.74 3,934.12 4,068.56 73,056.04

Balance as at 1st April 2024 40,224.57 3,622.04 21,206.74 3,934.12 4,068.56 73,056.04
Profit or Loss · · SO.15 80.15
Remeasurement of Defined Benefits gain / (loss). net of tax • Other
Comprehensive Income · (38.73) (38.73)

Remeasurement of Defined Benefits gain / (loss) transferred from Other
(38.73) 38.73Comprehensive Income

Fair value of Equity Instrument through FVOCI 11.587.47) (1.587.47)
Total comprehensive Income · · 41.43 (1,587.47) (1,546.05)

Dividend · · · · ·
Income tax on dividend paid · · ·
Transferfrom retained earnings · ·

Dalance as at 31st March 2025 40,224.57 3.622.04 21,206.74 3,975.54 2.481.09 71,509.99

Material Accounting Policies
See accompanying notes to the Financial Statements

2
1 to 46

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

ForV. SINGHI& ASSOCIATES

~
\I~}'_J»t>.f'

. VASUDHAAGARWAL
(Company Secretory) .

SURESHKUMARAGRAWAL
Director

DIN: 00587623
Managing Dlredor
DIN: 00129240

Date: 27th AUiust, 2025
Place: Kolkata

Portner
Membership No: 050051



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Standalone Cash Flow Statement for the year·ended 31st March 2025 (If In lokhs)

Particulars
Year ended

31st March 2024
Year ended

31st March 2025

230.06

1,800.21

(37.401
(1,786.06)

(10.63)
(60.00)

237.59

68.10
85.19

6.03

303.02

533.08
320.80

(3,050.05)

2,286.84

2,062.20

(2,166.61) (546.83)

(13.75)

(252.15)

(265.89)

A CASHFLOWFROM OPERATINGACTIVITIES
Profit! (loss) Before Tax

Adjustment for :-

Depreciation and amortisation expense

Net (gain)/ loss arising on Investments measured
at fair value through profit and loss
Interest received
Dividend income
(Profit) Iloss on sale of shares
Finance costs

Provision for Gratuity & Leave encashment

Provision for Doubtful Debt

Unrealised foreign exchange loss (gain)

(Pront) lioss on sale of Property, Plant & Equipment

Operating profit before worklng capital changes

(Increase)/ Decrease in Trade Receivables

(Increase)/ Decrease in Loans

(Increase)/ Decrease In Inventories

(Increase)/ Decrease In other financial and non-fl(l.anclll assets
Increasel (Decrease) In trade payables, other financial liabilities,
other current liabilities

Cash generated from operations

Income taxes paid (net of refund)

Net cash Inflow from operating activities

B CASHFLOWFROM INVESTINGACTIVITIES

Purchase of property, plant & equipment Including 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, activities

C CASHFLOWFROM FINANCINGACTIVITIES
Interest paid

Long term borrowings Received / (paid) (net)

Short term borrowings Received / (paid) (net)

Net cash Inflowl (outflow) from financing activities

Net Increase in cash & cash equivalents

Cash & Cash equivalents at beginning of the year

Cash & Cash equivalents at closing year ended 31.03.2025

Note:
Balances with banks

- in current accounts
-In embarked current accounts'

Cash on hand
Cash & Cash equivalents at closing year ended 31.03.2025

1,545.71

1,818.54

(729.75)
(1,076.43)

(10.01)
15.71

61.47
68.54

4.30

7.79

(289.89) -'("'12;.;;,9."'720'-)

1,415.99

(1,075.02)

(446.15)

3,563.37
5,337.72

(2,935.13) 4,444.79

(4,637.76) (4,746.20)

336.13
(63.26) (1,842.72)

139.69 84.14

897.44 76.96

1,786.06 1,076.43
10.63 (1,867.19) 10.01

(1,867.19)

(237.59) (61.47)

(2,310.00)

2,057.37 1,819.78 242.62

1,819.78

(313.31)

517.81

204.50

5,860.77

(280.42)

5,580.35

(5,005.25)

(5,005.25)

(2,128.85)

185.82
1.60

17.07
204.50

(2,128.85)

(1,553.75)

2,071.56

517.81

472.64
1.60

43.S7
517.81

The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Ind AS - 7 'Statements of Cash Flow'.
Material Accounting Policies 2
See accompanying notes to the Financial Stotements 1to 46

As per our report of even date attached

For V. SINGHI& ASSOCIATES
Chartered Accountants

Partner
Membership No: 050051

Date: 27th August, 2025
Place: Kolkata

~;~
Managing Director
DIN: 00129240

~!a~1J>JcJ_
(ChIef FinancIal Officer)

~S~ SPONGEIriON t1~TED

\J~~
Company Secretary

For and on behalf of the Board

Director
DIN: 00587623

N;,.....~
\jt.s"'.~ \\

VASUDHAAGARWAL
(Company Secretary)



MSP SPONGE IRON LIMITED

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

1. COMPANY INFORMATION

(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.

MSP Sponge Iron Umited (the "Company") CIN - (U27102WB1999PLCl14830) 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, Odlsha & Raigarh, Chhatlshgarh. 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 lndta, In addition, the guidance notes/announcements issued by the Institute

of Chartered Accountants of India (ICAI) 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 (INR). 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:

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 valuation technique. In determining the

fair value of an asset or a liability, the Company takes into account the characteristics of the asset or Ii
::..".<:;-0

c/j
:>



MSPSPONGEIRON LIMITED
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 II of Schedule III to the
CompaniesAct, 2013.

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.

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

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 cashand 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 assetsand 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 expensesand the accompanying disclosures.Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized prospectively.

Critical accounting judgements and key sources of estimation uncertainty:
Keyassumptions-

(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



MSPSPONGEIRON LIMITED
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 depreciable amount is charged over the
remaining useful life of the assets.

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities s that the entity can
accessat the measurement date;

(ii) Fair value measurement of financial Instruments:
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using certain valuation
techniques. The inputs to these models are taken from observable markets where possible, but where this is
not feasible, a degree of judgement Is required in establishing fair values. Judgements include considerations of
inputs such as liquidity risk, credit risk and volatility.

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

(iv) Provisions and contingent liabilities:
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 policies and disclosures require the measurement of fair values, for
both financial and non-financial assets and 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 follows.

- level 2: inputs other than quoted prices Included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or Indirectly (l.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 value 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 fall into different levels of the fair
value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting pe-",ri~-:-:."lb...
during which the change has occurred. ~:-\& t.
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MSPSPONGEIRON LIMITED
CIN: U27102WB1999PLC114830
Notes to the Consolidated financial statements for the year ended 3111 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 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.

g) Foreign currencies
The functional 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).

=>Exchange differences on foreign currency borrowings relating to assets under construction for future
productive use, which are included In the cost of those assets when they are regarded as an adjustment to
interest costs on those foreign currency borrowings;

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 transactions entered into in order to hedge certain foreign currency risks (see
below the policy on hedge accounting in 2 (XViii) (8) (f));

=>Exchangedifference arising on settlement I restatement of long-term foreign currency monetary items
recognised in the financial statements for the year ended 31 March, 2016 prepared under previous GAAP,
are capitalised as a part of the depreciable fixed assets to which the monetary item relates and depreciated
over the remaining useful life of such assets. If such monetary items do not relate to acquisition of
depreciable fixed assets, the exchange difference is amortised over the maturity year / upto the date of
settlement of such monetary item, whichever is earlier, but not beyond 31 March 2022 and charged to the
Statement of Profit and Loss. The un-amortised exchange difference is carried under other equity as
"Foreign currency monetary item translation difference account" net of tax effect thereon, where
applicable.

2.2 Other material accounting policies

a) Financial instruments
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financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Trade receivables are Initially measured at transaction price. Regular purchase
and sale of financial assets are accounted for at trade date.

• Amortised cost
• Fairvalue through other comprehensive income (FVTOCI)
• Fairvalue through profit or loss (FVTPL)

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 CashEquivalents:
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:

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the
Company changes its business model for managing financial assets.

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

The effective interest rate (EIR)amortisation is included in finance Income In the profit or loss.
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Financial assets at FVTOCI
A financial asset is measured at FVTOCIif it is held within a businessmodel whose objective is achieved by both
collecting contractual cash flows and selling financial assets 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.

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

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

For financial assets other than trade receivables, as per Ind f>S 109, the Company recognises 12 month
expected credit lossesfor 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

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

Other equity Investments
All other equity investments are measured at fair value, with value changes recognised in Statement of Profit
and Loss,except for those equity investments for which the 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.

Derecognition

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 AS 109.

Impairment of Financial assets

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than
financials assets In FVTPLcategory.
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allowance on trade receivables is measured at an amount equal to life time expected losses i.e. expected cash
shortfall.

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 liability 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:

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

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

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

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

Interest bearing loans and borrowings are subsequently measured at amortised cost using the 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 one year from the balance sheet date, the
carrying amount approximates fair value due to the short maturity of these instruments.
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iii. Offsetting of financial instruments
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)

I. 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 acquisition 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'.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and adjusted as
appropriate.

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.

il. Transition to Ind AS
On transition to Ind AS,the Company has elected to continue with the carrying value of all of its property, plant
and equipment recognised as at 1st April, 2016, measured as per the previous GAAP, and use that carrying
value asthe 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 C of Schedule II of the Act. Freehold land is not depreciated.
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c) Impairment

l. 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
Companyestimates 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
exceedsits recoverable amount. The recoverable amount is higher of an asset's fair value less cost of disposal
and value in use. Value in use is based on the estimated future cash flows, discounted to their present value
using pre-tax discount rate that reflects current market assessments of the time value of money and risk
specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there 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 include cost of purchase and
other costs incurred In bringing the inventories to their present location and condition. Cost of finished goods
and work in progress include cost of direct materials, labour and a proportion of manufacturing overheads
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 consldering 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 as an expense in the
Statement of Profit and Lossduring the period in which the employee renders the related service.
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Iii) Defined benefit plans

I'

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 Iiability/(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 balance sheet 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 Uabilities 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 assets where it is probable that future economic benefits will flow to the Company are not
recognised but disclosed in the financial statements.

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.
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g) Revenue Recognition

a. Saleof 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 controls
the goods or services before transferring them to the customer.

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

The 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 is 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 - i.e. if a product or service is separately identifiable from other
items in the arrangement and if a customer can benefit from it. The consideratlon is allocated between
separate products and Services in the arrangement. based on their stand-alone selling prices. Revenue from
sale of by products are included in revenue.

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

Contract balances

i) Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If
the 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 services to 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 Company performs under the contract including Advance received from Customer.
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iv) Refund liabilities
A refund liability is the obligation to refund some or all of the consideration received (or receivable) from the

customer and is measured at the amount the 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.

I. Current tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the

taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the Balance

sheet date.

II. Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities

in the financial statements and the corresponding tax bases used in the computation of taxable profit.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in

which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted

or substantively enacted by the end of the reporting period. The carrying amount of Deferred tax liabilities

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

i) Borrowing costs

Borrowing costs are interest and other costs incurred In connection with the borrowing of funds. Borrowing

costs directly 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.

j) Events occurring after balance sheet date

Material events occurring after the Balance Sheet are considered up to the date of approval of the accounts by

the board of directors. There are no substantial events having an Impact on the results of the current year

Balance Sheet.

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 for which operating profit/loss amounts are evaluated regularly by the

chief operating decision maker in deciding how to allocate resources and in assessing performance.

I) Earnings per Share

Basic earnings 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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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.

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 assetsare
depreciated using the straight-line method from the commencement date over the shorter of lease term or
useful life of right-of-use asset.

m) BusinessCombination

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 2025, there are no new standards or amendments to the existing standards applicable to the
Companywhich has been notified by Ministry of Corporate Affairs.

0) Leases

The Company determines whether an arrangement contains a lease by assessingwhether the fulfilment of a
transaction is dependent on the use of aspecific 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.
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Right-of-ljse 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

measured at the present value of the lease payments that are not paid at the commencement date of the

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 refiect 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

LlInd
Plllntand Furniture &

Vehicles
Office Use

TotalParticulars Buildings
Equipment FI~tures equipment Assets

(ROU)·

Cost or deemed cost (Gross ClIrrvlnJ[ Amount)

Balance as lit 1st April 2023 763.52 10,124.30 32,468.84 38.62 103.46 102.51 - 43,601.25

Additions 2.63 174.41 0.60 9,27 186.90

Disposals! Discard 20.67 37.96 58.63

Balance as at 31st Mirch 2024 745.48 10,124,30 32,605.29 39.22 103.46 111.77 43,729.53

Balance as at 1st April 2024 745.48 10,124,30 32,605.29 39.22 103.46 111.77 43,729.53

Additions / Adjustments (412.18) 1,269.17 0.86 82.02 4,63 422.30 1,366.81

Disposals/ Discard -
Balance as at 31st March 2025 333.30 10,124.30 33,874.46 40.08 185.48 116.40 422.301 45,096.33

Accumulated depreciation / amortization

Balance as at 1st April 2023 - 2,454.08 10,001.72 20.40 44.911 57.91 12,579.03

Depreciation / amortization for the vear 357.71 1,426.49 3.06 9.95 14.40 - 1,811.61

Adjustments/ Disposals - 12,39 12.39

Balance as at 31st March 2024 - 2,811.79 11,415.83 23,46 54.85 72.31 - 14,378.25

Balance as at 1st April 2024 - 2,811,79 11,415.83 23.46 54,85 72,31 14,378,25

Depreciation / amortization for the year 357.00 1,405.74 2.16 9.82 12.67 5.61 1,792.99

Disposals / Adjustments 71.51 82.02 153.54

Balance as at 31st March 2025 - 3,168.79 12,893.08 25.62 146.69 84.98 5.61 16,324.78

-
Net Carrying Amount

As at 31st March 2024 745.48 7,312.51 21,189.46 15.76 48.60 39.46 - 1 29,351.28

As at 31st March 2025 333.30 6,955.51 20,981.38 14.46 38.791 31.42 416.69 28,771.55

• ROU Assets Recognition - Refer Note-42

3(B) Intangible assets
Computer Software Total

Cost or deemed cost (Gross Caralng Amount!

Balance as at 1st April 2023 29.34

Additions 11.10

Disposals/ Discard

Balance as at 31st March 2024 40.44

Balance as at 1st April 2024 40.44

Additions -
Disposals/ Discard -
_Balance as at 31st March 2025 40.44

Accumulated Amortization
Balance as at 1st April 2023 16.96

Amortisation for the year 6.94

Adjustments/ Dlseosals -
Balance as at 31st March 2024 23.90

Balance as at 1st Aerll 2024 23.90

Amortisation for the year 7.22

Adjustments/ Disposals

Balance as at 31st March 2025 31.12

Nel Carrying_Amount

As at 31s1 March 2024 16.53

As at 31st March 2025 9.31
(1) The company hasetected to measure all its property, plant and equlpments at the previous ~rying amount i.e 31st March, 2016 as Its deemed

~"IG=","k ,_",'" the date of transltton to "",,,,. "'" zois. ~ ~
<::-~ -0,> c;£ II?

o %)) 0a~
~: : ~ ~ Kolkata ~))9- ~ 0-: ......

"''7. ~'tj U' ~'y
e,Jllff:.<::>-S ~ * 0.
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3(e) Capital work-In-progress (CWIP)

Particulars Total

Balance at 1st April 2023 4,913.91

Additions 4,548.19

Diseosals/ Discard / Caeltalised

Balance at 31st March 2024 9,462.10

Balance at 1st April 2024 9,462.10

Additions 3,424.49

Dlsposals/ Discard / capitalised

Balance at 31st March 2025 12,886.59

Ageing of Capital work·in-progress (CWIP)

As at 31 March 2025 Amount In CWIP for a period of

Less than 1
1-2 years 2-3 years

More than
Total

year 3yurs

3:4,24.49 4,548.19 4,444.69 469.22 12,886.59

Amount In CWIP for a period of

Less than'l
1- 2 years 2-3years

More than
Total

year 3 years

4,548.19 4,444.69 469.22 9,462.10

Particulars

Projects In progress

Projects tempor~rily suspended

As at 31 March 2024

Particulars

Projects in progress

Projects temporarily suspended
Note: There is no overrun of or delayed project for the year ended 31st March, 2025 and 31st March, 2024
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Notes to Standalone Flnanc~1 Sut.mlnt for the Y.lr .nd.d 31st Mlrch 2025

4 Investments
({ in lakhsJ

4(A) Non· current Investments

(a) Investments In eqult( In.ltruments
(I) Investments In Subsld~rles (at cost)

Non·trld.lnv.stments (Unquoted)
Indoves Industrial Private limited 39,50,000 (311t March 2024:
39,50,000) EquityShares of Rs. 1001- each fully paid,
(Pecentoge 0/ Holding 73.39"J

(Ii) In Associate (at cost)
Sidhsllver Inlrapropertles Pvt. Ltd 25,00,000 (31st Morch 2023:
25,00,000) EquityShares of Rs. 10/- each fully paid··

Ib)lnv.stmcnts In equity shares of other companies
(i) Non tradelnvestrnents (Quoted)- (at flir value throulh Other Comprehenslvelncome)

GTLInlrastructure Limited, 206 (31st March 2024: 206) Equity Shares of
Rs.I0/- each fullypaid

GTLLimited, 100 (31st March 2024: 100) Equity Shares of Rs.I0/- each
fullypaid

Howrah Gases Limited, 7,833 (31st March 2024: 7,833) Equity Shares
Rs.I0/- each fully paid

Infosys Technologies Limited, 3200 (31st March 2024: 3200) Equity
Shares of Rs.5/· each fully paid

Mahanagar Telephone Nigam Limited, 200 (31st March 2024: 200) Equity
Shares of Rs.I0/- each fully paid

Mohan Finance Limited, 400 (31st March 2024: 400) Equity Shares of
Rs.I0/- each fully paid

MSP Steel and Power Limited, 2,47,36,500 (31st March 2024:
2,47,36,500) EquityShares of Rs.I0/· each fully paid·

Multlplus Resources Limited, 6,700 (31st March 2024: 6,700) Equity
Shares of Rs.I0/- each fully paid

Nageswar Investment Limited, 11,000 (31st March 2024: 11,000) Equity
Shares of Rs.l/· each fully paid

Dish Tv India Limited, 57 (31st March 2024: 57) Equity Shares of Rs.I0/·
each fullypaid

Zee Learn Limited, 27 (31st March 2024: 27) Equity Shares of Rs.I0/-
each fully paid

P.K. Leasing and Finance Limited, 35,000 (31st March 2024: 35,000)
EquityShares of Rs.I0/- each fully paid

Uco Bank limited, 3,900 (31st March 2024: 3,900) Equity Shares of
Rs.I0!- each fully paid

SITINetwork Limited (Wire & Wireless (India) Limited), SO(31st March
2024: SO)EquityShares of Rs.l/- each fully paid

Zee Entertainment Enterprises Limited, 218 (31st March 2024: 218)
EquityShares of Rs.l/· each fully paid

Zee Media Corporation Limited (Zee News Limited), 45 (31st March
2024: 45) EquityShares of Rs.l/· each fully paid

Diligent Media Corporation Limited, 11 (31st March 2024: 11) Equity
Shares of Rs.I01- each fully paid

(il) Non trade investments (Unquoted)- (at fair value throuih Other Comprehensive Income)

MSP Mines & Minerals Pvt Limited, 42,000 (31st March 2024: 42,000)
EquityShares of Rs.I0/- each fully paid

KconJhar Inlrastructure Development Co. Limited, 7,200 (31st March
2024: 7,200) EquityShares of Rs.I01- each fully paid

Doyang Wood Products Umited, 5,00,000 (31st March 2024: 5,00,000)
EquityShares of Rs.I0/- each fully paid

M.A. Hire Purchase Private Limited 1,59,074 (31st March 2024: 1,59,074)
EquityShares of Rs.I0/- each fully paid

Admirable Realtors Pvt Limited, 1,134 (31st March 2024: 1,134) Equity
Shares of Rs.I0!- each fully paid

Dcxo Trading Pvt Limited, 3,000 (31st March 2024: 3,000) Equity Shares
of Rs.I0/· each fully paid

Rama Alloys Pvt Ud (Dlgvijay Tracon Pvt Limited), 34,600
2024: 34,600) Equity Shares of Rs.I0/- each fully paid

Aut Aut
31st March 2025 31st March 2024

3,950.00 3,950.00

3.9'50,00 3,950.00

250.00
250.00

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

156.77 151.09

1.09 1.01

5.06 9.32

36.06 39.19



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Notes to Standalone Financial Statement for the year ended 31st March 20iS (~in lokhsi

Khatupati Enerev Limited, 90,000 (31st March 2024: 90,000) Equity
Shares of Rs, I0/- .ach fully paid
Pabitra Enclave Pvt Umited, 5,200 (31st March 2024: 5,200) Equity
Shares of Rs.10/- .ach fully paid

Ravl Business Services Pvt limited, 4,696 (311t March 2024: 4,696)
EquityShares of Rs.l00/- each fully paid

Shrce Vinay Finvest Private Umited, 72,176 (31st March 2024: 72,176)
EqullyShares of Rs.I0/- each fully paid

Sikhar Commotrade Pvt limited, 3,800 (31st March 2024: 3,800) Equity
Shares of Rs.I0/- each fully paid

Procheta Consultants Pvt. Ltd, 22,000 (31st March 2024: 22,000) Equity
Shares of Rs.I0/- each fully paid

Jaik leasing & Commerdal Investments Ltd, 7,26,483 (31st March 2024:
7,26,483) EquityShares of Rs.I01- each fully paid

Sidhsilver Infraproperties Pvt. Ltd 25,00,000 (31st March 2024:
25,00,000) EquityShares of Rs. 101- each fully paid,

Jagran Vyapaar Pvt Limited, 2,55,289 (31st March 2024: 2,55,289) Equity
Shares of Rs.I0/- each fully paid

(c) Investment in prererence shares
Non-trad.investment (Unquoted) - at amortised cost

Keonjhar Infrastructure Deveiopment Co. Limited, 12,50,000 (31st March
2024: 12,50,000) Preference Shares of Rs.10/- each fully paid

(d) Long term Investments in 0.01% Optionally Fully Convertible Debentures
Non-trade investment (Unquoted) - It Amortised cost

Oexo Trading Private Limited., 1,00,000 (31st March 2024: 1,00,000)
Debentures of Rs.100/- each fully paid

Shree Vlnay Flnvest Pvt Ltd, 10,75,000 (31st March 2024 10,75,000)
Debentures of Rs.l00/- each fully paid

(e) Investment In government securities
NSC'"

Other Non Current Investments
"'NSC Ispledged with the State Mining Oepartment against Mining ucences,

Aggregote amount a/Quoted Investments (Non-Currenti • at Cost

Aggregate amount of the Quoted Investments (Non·Currenti - at Market value

Aggregate carrying value of unquoted Investments (Non-Currenti

4(0) Current Investments
Investments In equity instruments

Trade Investments (Quoted) ·in others (at fair value through Profit Ind Loss)

Poonawalla Fincorp ltd: Nil (31st March 2024: 3,200) Equity Shares of
Rs.2/- each fullypaid

Godawari Power And Ispat Limited: 21,850 (31st March 2024: Nil)Equity
Shares of Rs.1/- each fully paid

Vedanta Limited 1,185 (31st March 2024: Nil) Equity Shares of Rs. 1/-
each fullypaid

Radlco Khaitan Limited: Nil (31st March 2024: 4,400) Equity Shares of Rs.
21- each fullypaid

Tips Music Limited (Tips Industries Limited): 1,27,450 (31st March 2024:
1,29,080 ) Equity Shares of Rs. 1/- each fully paid

TAJGVKHctets & Resorts Uml•• d 825 (31$1 March 2024: Nil) Equity
Shares of Rs. 2/- each fully paid)

Annapuma Swadist Umited 1,41,000 (31st March 2024: 1,41,000) Equity
Shares of Rs. 10/- each fully paid)
Apeejay Surrendra Park 870 (31st March 2024: Nil) Equity Shares of Rs.
1/- each fully paid)

60.70

69.43

131.24

5.48

12.00

552.56

171.75

309.38

65.91

0.78

64.63

115.76

7.68

20.69

1,487.62

305.40

6,586.02

1,623.57 2,386.02

5,573.57

125.00 125.00

125.00125.00

100.00

1,075.00

100.00

1,075.00

4.10 4.10

1,175.00 1,175.00

4.10

13,692.05

4.10

15,516.74

4,995.65

6,814.39

6.877.67

39.36

5.49

805.80

3.94

393.60

1.27

., During the ye.r the company Sidhsllver Infr.propertles Pvt. Ud. has Issued equity shares by private placement due to which our percentage of shareholding has been
reduced from 26.90% to 16.3S%. Hence, the company is no longer associate of our company.

Disclosure as required by section 186(4) of the Companies Act. 2013

• The Company had given corporate guarantee In the financial year 2014-15 on behalf of MSPSteel & Power ltd to the extent of the entire holding of equity shares In MSP
Steel & Power ltd and pledged with the lenders of MSPSteel & Power ltd.

4,995.65

7.626.61

7.890.12

14.90

76.02

594.61

538.62



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Not•• to Standalonl Ananclal Statement for the year ended 3151March 2025 (~in lakhs)

11.42 15.77

1,260.89 1,239.92

370.05 386.48
1,260.89 1,239.91

Ant Asat
31.t March 2025 31st March 2024

1,690.88 1,574.73

12,473.91 9,540.01
14,164.79 11,114.74

TIp. Films Limited. 2,339 (31st March 2024: 2,339) Equity Shares of Rs.
10/· each fully paid)

Aggregoteomount 0/ Quoted In~stmenu (Current) 0 at Cost
Aggregate omounta/th, Quot,d ttw.. lment, (Current) 001 Morkel_o/ue

teans

Current
(Unsecured, considered good)
Repayable on demand

loans to related panies
Others

• loans to body corporates
Total

(a) Disclosure IS required by section 186(4) of the Companies Act. 2013

Purpose
Asot Ant

Particulars 31st March 2025 31st March 2024
Related Parties

Indoves Industrial Pvt. ltd For Business Purpose 1,690.88 1,564.18
JaJk leasing & CommerclallnvestmenU Limited For Business Purpose 10.55

Others
loans to body corporates For Business Purpose 12,473.91 9,540.01

(b) loans which Ire payoble on de mind ,ranted to promotl" 'dlrectors KMP, and related parties

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

Type of Borrower
nature of loan outstanding Advlnces In the nature of loans

Asat Asat Asat A.. t
31st March 2025 31st March 2024 31st March 2025 31st March 2024

Promoters
Directors . .
KMPs
Related Parties

Indoves Industrial Pvt. ltd Payable on demand 1,690.88 1,564.18 11.94% 14.07%
Jaik leasing & Commerciallnvestmenu Limited Payable on demand 10.55 0.09%

Deferred tax liabilities (net)
The following Isthe analysis of deferred tax assets/(liabilities) presented In the balance sheet:

Particulars As at
31st March 2025

As at
31st March 2024

Deferred Tax liability
Deferred Tax Asset
Net Deferred Tax Liability

4,860.72
218.45

5,221.88
283.38

4,642.27 4,938.51

Components of Deferred Tax Asset and Liability:
Deferred Tax Liability:

Depreciation and Amortization expenses
FalrValue gain on Investment

EKpenditure covered by section 43B of I.T.Act, 1961
Employee Deferred Benefit Expenses
Others
Total
Deferred Tax Asset:
expenditure covered by section 438 ofl.T. Act, 1961
Deferred Income
Others
Total

4,809,95 4,920.88
57.71 294.92

(6.94) 6.09

4,860.72 5,221.88

58.83 43.52
4.86 76.32

154.76 163.54
218.45 283.38

As at As at
31st March 2025 31st March 2024

286.34 760.83
286.34 760.83

As at Asat
31st March 2025 31st March 2024

4,115.40 3,247,97
614.71 4,046.86
204.02 9.56

2,383.58 2,300.17
7,317,72 9,604.56

7 Other ncn-current assets

(Unsecured, considered lOod)
Advances for Capital Expenditure
Total

8 Inventories

Raw materials (Indudes Material·ln·transit Rs.1l4,6O (P.YRs.254.53) lakhs)
Finished goods

Total

Inventories except stores & spores ore valued ot tM lower oj cos



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PlC114830
Notes to Standalone Ananclal Statement for the year ended 31st March 2025 (~in /akhs)

~It
31st March 2025

AJII
31st March 2024Trad. rlcolvlblu

Trade receivables (considered good - unsecured)·
Trade receivables which have Significant Increase In credit risk
Less: loss allowances

3,759.34 4,080.14

(89.49) (4.30)

Total 3,669.84 4,075.83

• Trade Receivables Includes Dues from companies Including enterprises over which key management personnel/shareholders/
relatives have Significant Influence

2,638.46 2,889.47

9.1 The ageing of trade receivable Is as below:

Not Due
Less than
6 months

'months ... .
to 1 ear 1 to 2 years 2 to 3 years Mar. than 3 years

Outstanding IS 0'; 31st March 2025 from due dill of payment

Particulars Unbllled Total

(i) Undisputed - Considered good
(ii) Undisputed - Which have significant

Increase In credit risk

422.94 2,730.32 9.39 7.17 568.00 3,737.82

Less:LossAllowances (4.30)

(iii) Undisputed - Credit Impaired
(iv) Disputed - Considered good
(v) Disputed - Which have significant

increase In credit risk

21.52 21.52

(vi) Disputed - Credit Impaired
Total 422.94 :z.730.32 9.39 7.17 589.51 3,759.34
Less:LossAllowances (89.49)
Total trade receivables 3,669.84

Particulars Unbilled Not Due less than
6 months

6 months
to 1 ear

Outstandi~lls on 31S~March 2024 from due dati of payment

lto 2 years 2 to 3 years More than 3 years Total

(i) Undisputed - Considered good 997.11 2,467.90 7.85 11.52 390.46 183.78 4,058.62

(ii) Undisputed - Which have Significant
increase Incredit risk

(iii) Undisputed - Credit impaired
(Iv) Disputed - Considered good
(v) Disputed· Which have Significant

increase In credit risk

21.52 21.52

(vi) Disputed· Credit impaired
Total 997.11 2,467.90 7.85 11.52 390.46 205.29 4,080.14

Total trade receivables 4,075.83

9.2 The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes
into account historical aedit loss experience and Idjusted for forward·looking Information.

9.3 The details of Loss allowances for doubtful receivables Ire IS under:-
Particulars

Opening Balance
Add/(Less): LossAllowances
Less:Write off/ reversal

Aut As,t
31st March 2025 31st March 2024

4.30

85.19 4.30

89.49 4.30

As at As at
31st March 2025 31st March 2024

185.82 472.64

1.60 1.60
17.07 43.57

204.50 517.81

Closing Balance

10 Cash and Cash Equivalents

Balances with banks
• In current accounts
. In embarked current accounts

Cash on hand

Total



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLCl14830
Note. to Standalone Financial Statement for the year ended 31st Mlrch 2025

(~/n lokhs)

11 Bankballnces other than above ~at As at
31st March 2025 31.t March 2024

Fixeddeposit·
TOIOI

658.43 1.555.87
658.43 1,555.87

• Repre.ents fixed deposit of
al ~ 604.71lakhs with ori81nll maturity of more than 3 month. but less than 12 months from the balance sheet date.

b) ~ 53.72 lakhs with original maturity of Fixed deposit havlnc more than 12 month. of maturity from the balance sheet date.

c) Fixeddeposit include. an amount of ~ 256.761akhs kept In lien towards the marain money against BG& lC.

d) Fixeddeposit includes an amount of ~ 1.67 lakhs kept in lien towards mlnlnsllcence IS security deposit

12 Other flnanclalassets As at As at
31st Mlrch 2025 31st March 2024

(A) Non-Current
(Unsecured, considered good)
Security deposits

- Related Parties
. Others

42.00
1,160.05

42.00
1,221.12

Total 1,202.05 1,263.12

(B) Current
(Unsecured, considered cood)

-Others
Security deposit / EMD
Interest accrued on fixed deposit and others
loans and advances to employee
Interest on debenture receivable
Other Receivable

Total

203.45 254.12
98.99 186.68
20.39 13.77
1.06 1.06

269.23 27L95
593.12 727.57

Asat As.t
31st March 2025 31st March 2024

1,636.36 2,204.60

32.30 32.30
773.60 1.597.55

2,442.25 3,834.44

As at As at
31st March 2025 31st March 2024

41.59
41.S9

As at As at
31st March 2025 .31st March 2024

3,740.00 3.740.00
3.740.00 3.740.00

3,323.00 3.323.00

31323.00 3.323.00

13 Other current assets

(Unsecured, considered cood)
Advances other than capital advances
Others

• Prepaid expenses
- Balances with govenrnent authorities

Total

14 CurrentTa. Asset [Net)

Current Tax (net of provision)
Total

15 Equity share capital

Authorised
3,74,00,000 (31st March 2024: 3,74,00,000) Equity Share. of Rs. 10/- each

Issued, subscribed and fully paid-up
3,32.29,976 (31st ~arch 2024: 3,32,29,976) Equity Shares of 10/- each

Total

A) Reconciliation of equity shares [ordinary share.) outstandinc it the beginnln, and at the end of the reporting year

As at 31st March 2025 As at 31st March 2024
Number Amount Number Amount

At the commencement of the year 332,29,976 3.323.00 332,29,976 3,323.00
Add: Issued during the year

Number of shares outstanding at the end of the year 332,29,976 3,323.00 332,29,976 3,323.00

B) Terms & Rights attached to equity shares
The Company has one class of equity shares having a nominal value of Rs. 10/· per share. Each holder of equity shares is entitied to one vote per share.



MSP SPONGE IRON LIMITED
CIN:U27102WBI999PlCI14830
Notes to Standalone Financial Statement for the year ended 31st March 2025

('C in lokhsJ

C) Particulars of shareholders hold In, more than 5% shores of fully ~Id up equity shor ••

Jaik le.sing & Commercial Investment ljmlted
M.A Hire Purchase Private Umited
Shree Vlnay Flnvest P~ivate limited
RaviBusiness Servicos Private Umited
Jagran Vyapar Private limited
Rama AlloysPrivate limited (DlgvijayTracon Private ltd)

Ant ASlt
31st March 2025 31 March 2024

Numb.rof % of total shares Number of % of total shares In
shares In the cia.. shares the cia..

63,83,911 19.21% 69,83,911 21.02%
51,93,5~8 15.63% 51,93,568 15.63%
49,16,049 14.79% 49,16,049 14.79%
44,69,986 13.45% 44,69,986 13.45%
18,83,537 5.67% 18,83,537 5.67%
16,84,027 5.07% 16,84,027 5.07%

51. No. Name of the shareholder

Total (a+b+c+d+e)

Asat As at
31st March 2025 31st March 2024

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

3,622.04 3,622.04

3,934.12 2,333.17
80.15 1,592.39

(38.73) 8.55
3,975.54 3,934.12

4,068.56 (1,478.07)
(38.73) 8.55
38.73 (8.55)

(1,587.471 5,546.63
2,481.09 4,068,56

71,509.99 73,056.04

0) DetaUs of Pro.moter's 5hareholdlng

Ekta Agrawal
Kiran Agrawal
Manish Agrawal

4 Nisha Agrawal
5 Pranay Agarwal
6 Priyanka Agrawal
7 Puranmal Agrawal
8 Puranmal Agrawal (Hut)

Pradip Kumar Dey
10 RlchaAgrawal
11 Saket Agrawal
12 Suresh Kr.Agrawal
13 Suresh Kr.Agrawal (Hut)
14 Ramanand Puranmal(Huf)
15 Danta Vyapar Kendra Umited
16 DexoTrading Private Umited
17 Rama AlloysPrivate Umlted (DlgvlJayTracon Private ltd)
18 Howrah Gases Umlted
19 Jaik leasing & Cornmerclal lnvestment Umlted
20 M.AHire Purchase Private Umited
21 MSPSteel & Power limited
22 Shree Vinay Finvest Private limited
23 Sikhar Commotrade Private Umlted
24 Procheta Consultants Private limited
25 Sampat Marketing Company Private Umited
26 Jagran Vyapar Private limited
27 GinnyTraders Private limited

Total

As at 31 March 2025 As at 31 March 2024

No:of " of No. 0" % of % Change during
Shares total shares Shares total share. the year

1,01.875 0.31% '1,01,875 0.31%
1,04,250 0.31% 1,04,250 0.31%
3,31,350 1.00% 3,31,350 1.00%

95,000 0.29% 95,000 0.29%
2,70,250 0.81% 2,70,250 0.81%

43,500 0.13% 43,500 0.13%
31,300 0.09% 31,300 0.09%

1,65,000 0.50% 1,65,000 0.50%
50,100 0.15% 50,100 0.15%
91,875 0.28% 91,875 0.28%

1,20,100 0.36% 1.20,100 0.36%
36,300 0.11% 36,300 0.11%

1,12,500 0.34% 1,12,500 0.34%
1,56,000 0.47% 1,56,000 0.47%

16,18,333 4.87% 16,18,333 4.87%
8,33,100 2.51% 5,33,100 1.60% 0.90%

16,84,027 5.07% 16,84,027 5.07%
56,500 0.17% 56,500 0.17%

63,83,911 19.21% 69,83,911 21.02% ·1.81%
51,93,568 15.63% 51,93,568 15.63%
3,13,000 0.94% 3,13,000 0.94%

49,16,049 14.79% 49,16,049 14.79%
6,28,500 1.89% 5,03,500 1.52% 0.38%
3,44,835 1.04% 2,19,835 0.66% 0.38%
9,84,065 2.96% 9,34,065 2.81% 0.15%

18,83,537 5.67% 18,83,537 5.67%
43,750 0.13% 43,750 0.13%

265,92,575 80:03% 265,92,575 80.03%

51.No Promoter's name

16 Other equity

A. Summary of other equity balances

a) Share premium
b) Capital reserve
c) General Reserve
d) Retained Earnings

• Balance as per last financial statements
· Profit for ihe year
· Remeasurement Benefits gain I (loss) transferred from either Comprehensive Income

0) Items of Other Comprehe.nsive Income (Oel)
· 8alance as per last financial statements
• Remeasurement of defined benefits. Gain/(loss) (Net of tax)
• Remeasurement Benefits gaiIlI (loss) transferred to retained earnings
• Equity instruments through other comprehensive Income

B. Nature and purpose of reserves
(a) Capital Reserve: Reserve repesenls the difference between fair value of the net assets transferred to the Company in the course of business combinations and the

consideration paid for such combinations.

(b) Share Premium: The amount received in excess of face value of the equity shares is recognised as Share Premium.

(c) Retained e.rninss: It represents the cumulative profits of the Company and effects of remeasurement of defined benefit obligations. It can be utilized in accordance with
the provisions of the Companies Act, 2013.
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Notes to Standalone Flnanclal Statement for the year end.d 31st March 2025 (~in lokhs)

(e) Equity Instruments throuCh Other Comprehensive Incom,'

The Company has elected to recoanlse changes In the fair value of Investment in equity shares of other companies (quoted and unquoted) through OCI.These changes are
accumulated within the FVOCIequity Investment reServe within equity. The Company tr.nsftrs .mounts from this reserve to ret.lned tarnlngs when the relevant equity
securities .re derecoanlsed.

17 Borrowln,s
Ant Asat

31st March 2025 31st March 2024

Current

Secured· at amortised cost
Borrowings

• Cash credit (a) 3,060.06 1,002.69

101.55
74.30

62.51
66.97

3,060.06 1,002.69

a. The Company has been sanctioned. Cosh Credit facility with. limit of ~S,OOO.OOlakhs by KOlakMahindra limited, which Is renewed on an annual basis.
Security

I) Primary Security
a) Elccluslvecharges of all existing and future current assets Including receivables and Inventory of the company.

b) Exclusivecharge by way of Hypothecation of Plant & Machinery at Unit·1Villa,e- Haldia,una & eallsuan, P.O. Goverdhan, Dist· KeonJhar, Odlsha
Ii) Collateral Security

Exclusivemortaga,e of factory land and bulldln, loaclted at Village:Haldlaguna, P.O, Govardhan, Dlst: KeonJhar, Odisha and at Village: ealisuan, P.O. Govardhan,
Dist: Keonjhar, Odisha owned by the company

Iii) Guarantees
Personal Guarantees of Mr. Manish Agrawal and Mr. Suresh Agrawal

b. HDFCBank, New A1lpore branch has sanctioned Over Draft Umlt ofRs. 3.80 Cr .,ainst Fixed Deposit of Rs. 4 Cr.

18 Provisions

(A) Non·current
Provisions for employee benefits
• Provision for gratuity (net of plan asset)
- Provision (or leave encashment
Tot.1

IU It IU at
31st March 2025 31st March 2024

175.85 129.48

(B) Current
Provisions for employee benefits

· Provision for gratuity (net of plan asset)
• Provision for leave encashment

Total

(a) Total outstanding dues of micro and small enterprises
(b) Total outstanding dues of creditors other than micro and small enterprises

51.31 38.21
6.58 5.22

57.89 43.44

lUat IUat
31st March 2025 31st March 2024

236.78 230.20
1,150.23 2,325.23
1,387.02 2.555.44

19 Trade payables

19.1 Disclosure as required under the Micro, Small .nd Medium Enterprises Development Ad, 2006, to the extant ascertained and •• per notification number GSR679 (E)
dated 4th September, 2015.

Dues to Micro And Small Enterprises

Particulars
lUat

31st March 2025
lUat

31st March 2024

a. The prinCipalamount remaining unpaid to any supplier as at the end of each accounting year; 236.78 230.20

b. The interest due thereon remaining unpaid to any supplier as It the end of each accounting year;

c. The total amount paid by the buyer, including Interest under MSMEDAct. 2006
d. The amount of interest accrued and remaining unpaid at the end of accounting year; and

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

0.32 3.24

0.32 3.24

The above information hos been determined to the extent such parties have been identified on the basis of information ovoiloblt with the company.
Interest of Rs. O.3210khs (3.2410khs) on MSE grouped under other /inonciolliobiliries

19.2 Trade Payables ageing schedule
Oulstandlnc as on 31st March 2025 from due date of payment
less than More than

1 to 2 years 2 to 3 yearsParticulars Unbllled Not Due
to 1 ear 3 ears

Total

(i) Undisputed dues- MSME
(Ii)Undisputed dues- Others
(110) Disputed dues - MSME
(iv) Disputed dues> Others

70.11
236.78

1,004.69 20.65 7.69 47.09
236.78

1,150.23

Total 70.11 1,387.02
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(If In lokhs)

Particulars Unbllled Not Due Total

Outslandln, os on 31st M.rch 2024 from due date of p.ymont

(i) Undisputed dues 0 M5ME
(Ii) Undlspuled dues 0 Others
(Iii) Disputed dues - M5ME
(iv) Disputed dues 0 Others

189.24

230.20
2,325.23

229.50 0.70
2,035.93 36.82 14.68 48.56

Total 36.82 2,555.44189.24 2,265.44

20 Other finon,~III.bllltles

Current
Interest accrued but not due on Borrowings
Others

o Creditor for capital goods
o Security deposit
o Other Payables

Total

21 Other current liabilities

Advance from customers
Statutory UabiUties
Total

22 Current Tax liabilities (Net)

Current Tax (net of provision)
Total

23 Revenue from opera tions

Revenue from sale of products

Other operating Income
o Scrap and by products
- Material Handling Charges Received
- Conversion Charges Received
- Othe"

Total

24 Other income

Interest income
- On Unsecured loan
- On fixed deposits and others
- On Debentures
-Others

DividendIncome
Other non-operating Income

- Profit on Sale of Shares
- Fairvalue changes on investments measured at fair value through profit or loss
o Service Charge for Issuance of Coiporille Guarantee
-Sundry Balances Written Back
-Otners

Total

2S Cost of materl.ls consumed

Inventory of Raw Malerials at the beginning of the year

Add: Purchases during the year

less: Inventory of Raw Materials at the end of the year

Cost of materials consumed

14.68 49.26

~.t Aut
31st March 2D25 31st March 2024

40.99 0.80

424.54 209.55
85.70 54.42

1,782.08 2,105.74
2,333.30 2,370.51

Ant Ant
31st March 2025 31st March 2024

440.03 902.51
260.13 645.02
700.17 1.547.52

As at As at
31st March 2025 31st March 2024

74.72
74.72

Year ended Year ended
31st March 2025 31st March 2024

94,898.66 93.957.99
94,898.66 93,957.99

729.68 694.41
243.95 534.51

1,968.88
59.05 79.55

95,931.33 97,235.33

Year ended Year ended
31st March 2025 31st March 2024

1,653.75 923.62
127.09 151.64

1.18 1.18
4.04

10.63 10.01

60.00 (15.71)
37.40 729.75
75.69 45.14

211.40
19.08 297.47

2,200.27 2,143.10

Ye.rended Year ended
31st Mu,h 2025 31st March 2024

3.247.97 5,959.69

71,379.05 70,905.91

74,627.02 76,865.60

(4,115.40) (3,247.97)

70,511.61 73.617.63
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26 Chance In Inventories offlnlJhed coods Ind work-In-procress V,"rended V.... nd.d
31st Mlrch 2025 31st March 2024

Openins finished goods 4,046.86 4,136.49

Openlng Work-In-progr.ss 9.56 117.34
4,056.42 4,253:83

less Inventories It the end of the year
Closingfinished goods 614.71 4,046.86

Closin, Work-in·progress 204.02 9.56
818.73 4,056.42

less: Finished Goods transferred to Capital work-in-proJ.cts (CWiP) 3.60 100.30
(Inere.s.)/D.crease In Inventories 3,234.08 97:10

27 Emplov•• benefits •• pense
Vearended Year ended

31st March 2025 31st March 2024

Salaries, Wages & Bonus (including Dlr.ctors R.mun.ratlon) 3,208.08 3,018.57

Contribution to Provident and Other Funds 149.77 151.59

leave Encashment (refer note 34) 13.34 4.76

Gratuity (refer note 34) 54.75 56.62

Staff Welfare Expenses 71.55 53.67

Total 3,497.49 3,285,21

28 Finance costs
Y.... nded Y.... nded

31st March 2025 31st March 2024

Interest Expense 244.59 7.50
BankCharges & Other Borrowing Costs 2.BB 56.59

Total 24747 6409

Details of Interest Expenses 31st March 2025 31st March 2024

- Cash Credit Facility 237.59 4.20
-Interest on Others 5.48
- Interest on lease liabilities 1.52
- Debenture 1.52
-tnterest on Unsecured loan - L77

Total 244.59 7.50

29 Depreciation and amortilatlon expense Y.. rended Year ended
31st March 2025 31st March 2024

Depreciation of tangible assets 1,792.99 1,811.61
Amortization of intangible assets 7.22 6.94

11800.21 1.818,54

30 Other •• p• nses
Year .nded Yearend.d

31st March 2025 31st March 2024

Consumption of stores and spares 3,739.36 5,393.51
Power and fuel 7,620.59 6,781.96
Equipment hire charges 281.14 232.71
Operation and Running Expenses 2,977.18 2,802.27
Repair and maintenance of

- Building 21.65 17.79
- Plant and machinery 116.01 144.27
- Others 63.02 70.22

Material handling charges 565.67 299.12
Vehicle running and maintenance 148.48 169.98
(oorporate Social Responsibllity 139.86 209.64
Travelling and conveyance 169.76 95.95
Payment to Auditors 4.20 3.08
Rent 139.78 112.16
Rates and taxes 495.69 470.99
Testing charges 8.16 22.36
legal and professional fees 223.36 172.41
Provision for doubtful debts 85.19 4.30
Advertisement and sales promotion 353.54 198.27
Freight outward 302.46 522.83
Exchange differences (net) 6.03 7.79
Sales and distribution expenses 313.37 460.77

Dust, dumping and shifting expense 188.BB 143.71

Security expenses 170.40 185.90
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St.tutory Audit fees
TalC audit fees

Certification fees

Cost audit fees

(If In /akhs)

204.36 226.44
7.99 8.75

33.33
217.31 192.97

18,596.76 18,950.14

Yen ended Year ended
31st March 2025 31st March 2024

2.30 1.65

1.20 0.60

0.20 0.48

0.50 0.35

4.20 3.08

Insurance charses
Telephone and Mobile expenses
Sundry Balance Written off
Miscellaneous expenses

30.1 Payment to Auditors as:

Total

Particulars Vurended Vear ended
31st March 2025 31st March 2024

nO.06 1,545.71

57.90 389.02

35.2 52.76
28.52 6.73

453.08 457.69

516.80 517.18

339.64 347.71
9.41 183.66

15.10 59.29
364.15 590.66

210.55 315.54

Year ended Year ended
31st March 2025 31st March 2024

237.21 770.03
13.02 15.64

250.24 785.67

31 Income t~xes

rax expense reported In the Statement of Profit and Loss ((A)+(BlI

Year ended Year ended
31st Much 2025 31st Much 2024

210.55 315.54
(14.641 3.32

A 195.91 318.87

(46.001 (365.551
B (46.001 (365.551

149.91 146.68l

A. Amount related to profit or loss

Current tax
Current period
Income Ta. for Previous year

B. Deferred tax
Deferred tax for the year

31.1 Income Taxes relaline to continuing operations
A. Income Tax Recolnlsed In Profit or Loss

Numerical reconciliation of tax expense applicable to profit before tax at the latest statutory enacted tax rate in India to income tax expense reported is as follows:

Profit before tax

Income tax expense calculated at 25.168" (2024-2025: 22".10% Surcharge + 4% HEC=25.168%1

Add:

Non . deductible expenses for tax purposes - CSRExp It 25.17"
Non· deductible expenses for tax purposes - Other at 25.17%
Depreciation as per Companies Act at 25.17%

Ta. effect of expenses that are not deductlblel" determlnlnl ux.abl. profit
Less:
Depreciation as per Income Tax at 25.17%
Comprehensive Income FVTPlat 25.17%
long Term Capital Gain at 2S.17%
T•• effect of income that is exempt from ta.ation

Income tax expense recognised in profit or loss

B. Income tax recolnlsed In Other Comprehensive Income

Particulars
Bi(urcatlon of the income tax recognised in other comprehensive income into:

Items that will not be reclassified to profit or loss
Items tMt may be reclassified to profit or loss

Total

32 Earnin,s per share (EPSI

A. B:.sic earnings per share

The calculations of profit attributable to equity shareholders and weighted average number of equity shares outstanding for purposes of earnings per share calculation are
as follows:

Earnings per share has been computed as under:
(al Profit for the year
(bl Weighted average number of ordinary shares (basic and dilutedl
(cl Earnings per share on profit for the year ""'''. -:&:--A-=::'.,J

- Basic EPS(in Rs·1 <;:o~\\
q

»:- Diluted EPS(in Rs.)

Asat Asat
31st March 2025 31st March 2024

80.15 1,592.39
332,29,976 332,29,976

0.24 4.79

0.24 4.79

Earnings per equity share
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(~/n /akh.)

33 s.,cment Information
The Complny Is engaged in manufacturing of "Iron and Stee!". Consequent to the adoption of INO·AS, the company has Identified one operating segment vi" "Iron and
Steel"

RevenUI Non.current lS5ats

(by Ioacatlon of operations) (see note below)
Particulars

Year ended Year ended V.arended Yurlnded
31st March 2025 31st March 2024 31st March 2025 31st March 2024

Country
Within India 95,931.33 97,235.33 41,953.80 39,590.74
Total 95,931.33 97,235.33 41,953.80 39,590.74
Note: Non-current assets exclude financial assets, deferred tax assets and post-employment benefit assets.

34 Oi5<lo,ure pursuant to Indian Accounting Standard ·19 "Employee Benefits"
(a) Defined contribution plans:

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

Particulars Ve .. ended
31.t March 2025

Year ended
31st March 2024

Employer's contribution to Provident Fund
Employer's contribution to ESIC

123.68

15.80
121.06

19.07

139.47 140.13

(b) Defined benefit plans:
Statement of Assets and Uabllltle. for defined benefit obll,atlon

leave Enca.hment Gratuity (Funded)

Net defined benefit asset
Net defined benefit obligation

Total employee benefit (lIabliitlesllAssets

As It As at
31st March 2025 31st March 2024

(434.30)

535.02

As at
31st March 2025

Asat
31st March 2024

(488.88)

641.7480.88 72.19
80.88 72.19 152.86 100.72

Non-current
Current

74.30

6.58
66.97

S.22
10LSS

51.31
62.51
38.21

Defined benefits· Earned leave Encashment

The Company's Earned tesve plan for its employees Is non-funded.

Defined benefits· Gratuity (Funded)

The Company's gratuity benefit scheme for Its employees In India Is • defined benefit plan (funded). The Company has funded through Ufe Insurance Corporation of India
under the "New Group Gratuity Cash Accumulation Pian".

The Company provides gratuity to' employees In India as per the Payment of Gratuity Act, 1972. Employees who are In continuous service for a period of 5 years are eligible
for gratuity. The amount of gratuity payable on retirement! termination Is the employee's last drawn basic salary per month computed proportionately for 15 days salary
multiplied for the number of years of service. The gratuity plan Is a funded plan and'the company makes contributions to recognised funds In India. The Company does not
fully fund the liability and maintains a target level of funding to be maintained ever a period of time based on estimation of expected gratuity payments.

These defined benefit plans expose the Company to actuarial riSks, Interest risk and market (Investment) risk.

Inherent risk

The plan Is defined beneflt In nature which Is sponsored by the Company and hence It underwrites all the risk pertaining to the pian. In particular, this exposes the
Company, to actuarial risk such as adverse salary growth, change in demographic experience, Inadequate return on underlying plan assets. this may result in an lncrease in
cost of providing these benefits to employees in future. Since the benefits are lump sum in nature, the plan Is not subject to longevity risk.

The follOwing tables analyze present value of defined benefit obligations, expense recognised in statement of Profit and loss, actuarial assumptions and other information.

Reconciliation of the net defined benefit (assetll liability:
(i) Reconciliatlon of present value of defined benefit oblic.tion

The following table shows a reconclliation from the opening balances to the closing balances for the net defined benefit (asset /Iiability and its components:

leave Enashment Gratuity (Funded)

Balance at the beginning of the year
Current service cost
Interest cost
Actuarial (gains)/Iosses arising from:

• finandal assumptions

As It As It
31st Mlrch 2025 31st March 2024

As at As at
31st March 2025 31st March 2024

535.02 511.38
47.56 47.60
38.23 37.92

74.04
6.42
5.49

72.19
6.68
5.16

2.95 (4.97) 22.39 (35.17)
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(1.44)
(4.65)

(2.18)
(6.60)

26.11
(27.56)

13.34
(40.05)

• demolraphlc assumptions
• experience adjustmenl

Benefits paid
Past service cost
BI~nce Illhe end of lhe year 641.74 535.0272.1980.88

(ii) Net (asset)!nability recolnlsed In Ihe all'nce Sheet
Grotuity (Funded)Leav. Encashment

Leave Encashment Gratuity (Funded)

Asal
31st March 2024

Present value of defined benefit obligation
Fairvalue of plan assets
Net defined benefit obligalions In the Balance Sh•• 1

ASiI Ant
31st Mlrch 202.5 31.t Mlrch 2024

80.88 72.19

Ani Aut
31st March 2025 31s1 March 2024

641.74 535.02
(488.88) (434.30j

8o.B8 72.19 i52.8S 100.72

(iii) Expense recognised In Profit or Loss

Current service COSI
Interest COSI
Expecled return on plan assets
Past service cost
Actuarial loss! (ga in) .rlslng on defined benefit obligation from

• demographic assumptions
- financial assumptions
• experience adjustment

Total Co fined Benefit Cost Recognised In Profit and loss

Aul Ani
31s1 March 2025. 31st March 2024

Aut
310t March 2025

6.68
5.16

6.42
5.49

47.56
7.20

47.60
9.03

2.95
(1.44)

(4.97)
(2.18)

54.75 56.6213.34 4.76

(iv) Remeasurements recognised In Olher Comprehensive Income
Graluity (Funded)

Asal
31s1March 2024

Aut
3151March 2025

(a) Actuarial loss! (gain) arising on defined benefit obllgallon from
· Demographic assumptions
• Financial assumptions
• Experience adjustment

(bj Actual return on plan asset less inlerest on plan asset
Amount recognised in Other Comprehensive Income 51.75

22.39
26.11
3.25

(35.17)
13.34
4.80

(17.03)

(v) Reconciliation of preoenl value of plan ass ets
The following lable sham a reconciliation from the opening balances to the dosing balances for the Planed Assets and its components

Gratuity (Funded)

As at
31st March 2024

As at
31st March 2025

Balance at the beginning of the year
Investment Income
Actual return on plan asset less interest on plan asset
Contributions by the employer
Benefits paid
Balance al the end of the year

434.30
31.03
(3.25)
54.36

(27.56)

389.64
28.89
(4.80)
60.61

(40.05)
488.88 434.30

(vi) Actuarial assumptions

Le.ve Enc:ashment Gratuity (Funded)

As at As at
31st March 2025 31st March 2024

As.t As at
31s1 March 2025 31st March 2024

(vII)Sensitivity analysis
Significant actuarial assumptions for the deterntnauon of the defined benefit obligation are discount rate, expected salary increase and mortality. The sensitivily analysis
below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting period, while holding all other assumptions
constant The results of sensitivity analysiS is given below:

Discount rate
Expected rate of salary increase
Retirement age (years)
Average futureservice

6.70%
5.00%

60 Vea"
16.98

7.15%
5.00%

60 Vears
17.59

6.70%
5.00%

60 Yea"
16.98

Assumptions regardin& future mortality experience are set In accordance with the published rates under Indiin Assured lives Mortllity (200'-08).

7.15%
5.00%

60 rears
17.59

Particulars Leave En<ashmenl Gr.otuity (Fundedj

80.88

As al As at As at As at
3151March 2025 31st March 2024 31st March 2025 31st March 2024

535.02Defined Benefit Obli ation (Base)
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Particulars Lel.a Encashment Gratuity (Funded)

As.t As It As at As It
31st March 2025 31st March 2024 31st Ma rch 2025 31st March 2024

Olcriisl Incriisl Decrl.s. Incrlase Decrease fncreas. Decrease IncreUI
Discount Rate t-I + 1") 88.14 74.5" 78.8i 66:42 696.63 593.50 '582.04 493.77
(" chanse compered to base due to 9.00" -7.80" 9.20% -8,00" 8.60" -7.SO"

·7.70%8.80%sensitivity)

Salary Growth Rate (-/ + 1%) 74.39 88.19 66.26 78.89 592.33 696.73 492.60 582.41
(% change compared to base due to -8.00" 9.00" ·8.20% 9.30% -7.70" 8.60"

-7.90% 8.90%
sensitivity)

Attrition Rate (-/ + 50% of attrition 78.57 82.66 69.38 74.35 625.91 653.96
549.16rates) 516.70

(% change compared to base due to -2.90" 2.20" -3.90% 3.00% -2.50% 1.90%
2.60%-3.40%sensitivity)

Mortality Rate (-/ + 10% of 80.85 80.91 72.16 72.23 641.51 641.97
534.77 535.27mortality rates)

(% change compared to base due to 0.00" 0.00% 0.00" 0.00% 0.00% 0.00%
0.00% 0.00%sensitivity)

(~ inlokhs)

Nom. Designation / Nalun 01Relationship

(viii) Weighted average duration of defined benefit obligation

(Ix) Maturity profile of defined benefit obligation

Within the next 12 months
Between 2 and 5 years
Between 6 and 10 years

More than 10 years

Leave Encashment Gratuity (Funded)

Ant As at As at As at
31st March 2025 31st March 2024 31st Mlrch 2025 31st March 2024

8 Years 8 Years 8 Years 8 Years

6.58 5.22 51.31 38.21
28.16 26.43 239.06 204.63
42.71 38.00 339.56 288.43
81.17 82.23 586.70 555.41

3S Related Party Disclosure. (Ind AS-24)

In accordance with Ihe requirements of tNO AS 24. on Retated Party Disclosures. name 01 Ihe related party. related party relaUonship.transactions and outstanding balances
including commitment. where control exists and with whom transactions have taken place during reported period,. are provided below:

I) Substdlary Company

Indoves Industrial Private Limited

b) Koy Manageriat Poroonnel & their r.tatlv ••

Mr. Manish Agrawal

Mr. Suresh Kumar Agrawal

Mr. Pradip Kumar Dey

Ms. Sunita Mohanty

Ms. Aparna Kar

Mr. Prashant Pandey

Mr. Subhash Agarwal

Ms. Vasudha Agarwal

Managing Director

Non Executive Promoter Director

Executive Director

Non Executive Independent Director

Non Executive Independent Director

Non Executive Independent Director

Chief Financial Officer

Company Secretary

Close Family Members of the Key Mana&ement Personnel

Mr. Puran Mat Agrawal

Mrs. Kiran Agrawal

Mrs. Richa Agrawat

Ms. Prtyanka Agrawal

Mr. Saket Agrawal

Mr. Pranay Agarwal

Mrs. Nisha Agrawal

Mrs. Ekta Agrawal

Mrs. Dishha Agarwal

5uresh Nisha HUF

Suresh Saket HUF

Saket Nisha HUF

Suresh Pranay HUF

Manish Kiran HUF

PUfanmal Kiran HUF

Father of Manish Agrawal

Mother of Manlsh Agrawal

Wife of Manish A&nwal

Sister of Manlsh Agrawal

Son 01 Suresh Kumar Agrawal

Son of Suresh Kumar Agrawal

Wife of Suresh Kumar Agrawal

Daughter-in-law of Suresh Kumar Agrawat

Daughter·in-Iaw of 5uresh Kumar Agrawal

Non Executive Promoter Director is the Karta

Non Executive Promoter Oirector is the karta

Son of Suresh Kumar Agrawal is the Karta

Non Executive Promoter Director is the Karta

MD is the Karta

Father 01 Manish Agrawat is the Karta

c) Enterprises owned or significantly tnfluenced by key management personnel or their retattves
• Admirable Realtors Private Umited
- Rama Alloys Private Umited
- Howrah Gases Umited
- IIex Private Umited
-Jagran Vyapaar Private Umited
• Jaik leasing And Commercial Investment Umlted

- Prateek Mines & Minerals Private Umited

- Procheta Consultants Private Umited
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(~In Iokhs)

• Kh.tupatl Enersv Umited
• M. A. Hire Purchase Private Limited
• Mayur Media Services Private Limited
• Orbit Dealcom Private Umited
• MSP Cement Umlted
• MSP Mines & Minerals limited
• MSP Steel and Power Umlted

Sale of Boads & services
MSP Sleal & Power Limited

Revenue from Corporate Guarantee
lASP Steel & Power Umited

Purchase of Raw Material & Components Consumed
MSP Sleel & Power Lid
Indoves Induslrial Privale llmlled
Jagran Vyapear Privale L1mlled
Shree VIIlay Flnvest Privale L1miled

Security Deposit
Sidhsilver Inr,dproperties Private L1miled

Amount paid by party on behalf of us
MSP Steel & Power Limited
Indoves Industrial Private limiled
MSP Mines & Minerals limiled

Refund of Advance
MSP Mines & Minerals L1miled
MSP Cemenilimlled

Share Application Money paid
Indoves Industriaf Private limiled

Amount paid on behalf of party
MSP Steel & Power limited

Rent & Maln"'nc. Expense,
Nisha Agrawal
Richa Agrawal
Sidhsilver Infraproperties Private limited
Jaik Leasing & Commerciallnveslmenls limited
Orbit Dealeom Privale limiled

Vehicle Hire Charles Expenses
Jaik leasing & Commerciallnveslmenls limiled
Mayur Media Services Privale Umiled.
Suresh Nlsha HUF

Equipment Hire Charees Expenses
Veena Vyapaar Privale lImiled

Jagran Vyapaar Private Umited

Howrah Gases limiled

Rama Alloys Privale limiled

Suresh Nlsha HUF

Suresh Sakel HUF

Suresh Pranay HUF

Puranmal Kiran HUF

Manish Kiran HUF

Saket Nisha HUF

Loadlne & Handllne Charges for Raw Moterlal
MSP Mines & Minerals limiled

loans & Advances Given
Indoves Industrial Privale llmiled

MSP Cemenilimlled
Jaik leasing & Commerciallnvestmenls Limited

Refund Received of Loans & Advonces Given
Indoves Industrial Privale limiled
MSP Cemenllimited

Jaik leasing & Commerciallnvestmenls limited

Interest received on leans & Advances Glven
Indoves Industrial Private Umiled

Jaik leasing & Commerciallnveslmenls limited

Interest received on Debenture
Shree Vinay Flnvesl Pvl. Lid.

2024-25 2023·24
I

16,786.50 15,955.79

89.32 53.27

3,592.97 4,220.79
10.25 0.82

134.82 107.48
1.88

22.00

80.40 24.30
0.08 0.06

1.25

l,SSD.OO
5.00

1,750.00

309.07 240.67

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 3.54

3.96 3.96

134.23 92.04

33.08

61.36

1.89 11.33
11.33 n.ss
11.33 11.33

5.90

10.62 10.62

1.87 11.33

21.24 14.16

1,2SD.00
96.00
10.00

1,365.60
246.00

9.83 10.55

140.18 225.98
0.80 0.61

1.08 1.08
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Key Managerial Remuneration
Vasudha Agarwal
Ruchika Mohata

(~in lokhs)

151.03

37.09

35.29

108.10

50.38

76.68 74.43
30.00

GO.OO 30.00

100.35 87.73
52.00 43.06

106.02 98.03

6.58 3.07
1.88

As.t Ant
31st March 2025 31st March 2024

2,638.46 2,889.47

11.31 7.54
1.64
0.58
7.54

0.22 0.22
3.47 3.47

3.25
1.74 1.16

0.32 0.32
410.85 410.85

3.GO 3.GO
3.90 3.90
2.48 1.81
2.90 2.93

100.10 100.10
2.77 2.51

15.41 8.93
0.01 0.01
0.79 0.79
1.93
4.86

0.29 1.19
0.93 0.93

0.93 0.93
0.87 0.87

42.00 42.00

0.97 0.97

1,690.88 1,564.18
10.55

6,755.54 7,569.37
156.77 151.09
78.30 75.29
US US

3,950.00 3,950.00
171.75 250.00

1.09 1.01
12.00 20.69
GO.70 65.91

552.56 1,487.62
309.38 305.40

1,075.00 1,075.00
131.24 115.76

Repayment 01 loans & Advances T.ken
Credence Vlnimay Private Limited

M. A. Hir. Purchase Private Limited

Howrah Gases limited

Jaik Leasing & Commercial tnveltments Limited

Shreevadhu Mercant~e. Privale Limited

Salary Paid to Ctose Family Members
Saket Agrawal
Ekta Agrawat
Rlcha Agrawal

Directors' Remuneration
Manlsh Agrawat
Pradip Kumar Dey
Suresh Kumar Agrawal

Salance outstandlnsat the year end .re .. follows:

Trad. Rec.ivable
MSP Sleet & Power Limited

Trad. Payable
Jagran Vyapaar Private Limited
Indoves Industrial Private limited
Puranmal KJran HUF
Rama Alloys Private Limited

Olher Financial Llabllitl ... Other Payable.
Nisha Agrawat
Rlcha Agrawal
EktaAgrawai
MSP Mines & Minerals Limited
Veena Vyapaar Private limited
Prateek Mines & Minerals Private Limited
Manish Agrawal
Suresh Kumar Agrawat
Pradip Kumar Dey
Saket Agrawat
Rakhl VIOimay Private Limited
Jaik Leasing & Commercial tnvestmenls Llmiled
Sldhsilver tn'rapropertles Private limited
tndoves tndustrlat Private Limitad
Mayur Media Services Private Limited.
Howrah Gases Limited
Orbit Oealeom Private Limited

Suresh Nisha HUF
Surosh Saket HUF

Suresh Pranay HUF
Manish Kiran HUF

Other Financial Asset
Sldhsllver tn'",properties Private Limitec1
Shree Vlnay Filvest Pvt. Ltd.

Loans & Advances Given
Indoves Induslriat Private Limited

Jaik Leasing & Commercial tnvestments Limiled

Investments
MSP Steel & Power Limited
MA Hire Purchase Pvt. Limited

MSP Mines & Mlnerat. Private limited
Howrah Gases Limited
Indoves Induslrial Private Limited· Subsidiary
Sidhs~ver tn''''properties Private Limited
Admirnble Realtors Prlvale Limited
Procheta Consultants Private Limited
Khatupati Energy Limited
Jaik Leasing And Commercial Investment Limited
Jagran Vyapaar Prlvale Limited

Shree VIIlay Finvest Privale Limited· (Debenture)
Shree VIOay Flnvest Private Limited

management personnel is not ascertainable and, therefore, not Included above.



MSP SPONGE IRON LIMITED
CIN:U27102WB1999PLC114830
Notes to Standalone Flnanclll Statement for the yelr ended 31st March 2025 (~ in lokhs)

All decisions rellting to the remuneration of the directors are taken by the board of directors of the Company under the recommendation of nomination and r~muneration

committee and I in accordance with shareholder approval, wherever necessary.

The purchases from related party are made In the ordinary course of business and on terms equivalent to those that prevail in ann's length transactions. Outstanding

balances at the yelr~end Ife unsecured and settlement occurs In cash.

36 During the year ended Mlrch 31, 202S, the Company has not entered Into Iny trlnsactlons with companies that have been struck off under Section 248 of the Companies

Act, 2013 or Section 560 of the Companies Act, 1956.

37 Details of For.I," Currency tr.nsactlon
Aut As at

31st March 2025 31st March 2024

CIF Value of Imported material (Store & Spares) 287.21 176.09

CIF Vllue of Imported material (Raw Material) 863.61 270.90

Subscription I Membership Fees 20.80 9.38

38 Contingent lIablllty
As.t As at

Contlnsent liabilities comprise of: 31st March 2025 31st March 2024

Excise & Service Tax Oemand pending in Appeal 12.69 12.69

Income Tax Demand pending In Appeal 540.62 531.27

VAT & CST Cases pending in Appeal 129.22 192.96

GST Cases pending in Appeal 2S9.12 179.69

Total 941.65 916.60

Others:
Corporate Guarantees Given·
Bank Guarantees given by the banks onbehalf of Company·· 66.86 136.29

Tata Steel Long Products limited··· 99.00 99.00
letter of Credit •••• 20.00 20.00

185.86 255.29

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

with the lenders of MSP Steel and Power Ltd

•• The Bank has Issued Bank Guarantees on behalf of the company. The company hIS provided these bank guarantees as security deposit. These guaramees are
contingent upon non-pertormance of contractual obligations by the company. All Bank Guarantees Issued by the bank against 100% margin .

••• Arbitrator's Award under Appeal at Honb'le High Court, Kolkata .

•••• The Company has given letter of credit to F & CAO South ElStern Railway, Bilaspur. These LC was open against 100% margin.

C.pital Comltment

The capital commitment for the company amounts to 'It 1,522.95 lakhs with respect to purchase of Plant and Machinery for Captive Power Plant & 350 TPD DRI Klin

39 Financial risk management

The Company has exposure to the following risks arising from financial instruments:
(i) Credit risk
(II) Uquldlty risk
(iii) Market risk

Riskmanagement framework

The Company's principal finandal liabilities comprises of borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the Company
operations. The Company's principal flnandal assets Include trade and other receivables, and cash & cash equivalents that derive directly from its operations.

The Company's activities expose It to a variety of financial risks, indudin, market risk, credit risk and liquidity risk. The Company's primary risk management focus is to
minimise potential adverse effects of market risk eo'us flnandal performance. The Company's exposure to credit risk is influenced mainly by the individual characteristic of
each customer and the concentration of risk from the top few customers. The Company's risk management assessment and pottcles and processes are established to
Identify and analyse the risks faced by the. Company, to set appropriate risk limits and controls, and to monitor such risks and compliance with the same. Risk assessment
and management policies and processes are r .... lewed regularly to reflect chinges in market conditions and the Company's activities.

This note presents Information about the Company's exposure to each of the above risks, the Company's objectives, poncles and processes for measuring and managing
ris.k.

(i) Credit risk

Credit risk is the risk of financial loss of the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises prindpally

from the Company receivables from customers. Credit arises when a customer or counterparty does not meet its obligations under a financial instrument or customer
contract, leading to • financial loss. The Company is exposed to credit risk from its operating activilies (primarily trade receivables, and from its financing/investing
activities, including deposits with bank. The Company has no Significant concentration of credit risk with any counterparty. The carrying amount of financial assets
represent the maximum credit risk exposure.

Trade receivable
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Exposur. to credit rl.k.
The Company's exposure to credit risk Is Influenced moinly by the individual characteristics of each customer. However management also considers the factors that may
influence the credit risk 0' Its customer base, Includin, the default risk associated with the industry. Details 0' concentration percentage 0' revenue ,enerated from top
customer and top five customers are stated below:

y.... nded Year ended
Particula .. 31.t March 2025 31st March 2024

" Amount " Amount

Revenue from top customer 14.90" I 14,295.42 13.95" I 13,566.64

Revenue from top nve customers 29.73" 1 28,524.88 27.30% 1 26,545.75

(ii) liquidity rl.k

liquidity risk is defined IS the risk that the (ompany will not be abie to settle or meet its obligations on time or at reosonable price. Prudent liquidity risk management
implies maintaining sufficient c.sh and marketable securiUes and the avollablllty of funding through an adequate amount of credit facilities to meet obligations when due.
The Company's finance team is responsible for liquidity, funding as well as settlement management. In addition, Processes and policies related to such risks are overseen
by senior management. Management monitors the Company's liquidity position through rolling forecasts on the basis of expected cash flows.

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

Expo.ur. to liquidity rl.k
The table below provides details regarding the remaining contractual maturities 0' financial liabilities and investments at the reporting date based on contractual
undiscounted payments

31st March 2025 0-1 year 1·5 year. > 5 years Total

Dorrowlngs 3,060.06 3,060.06
Trade payables 1,387.02 1,387.02
Other finandalUabliities 2,333.30 2,333.30..

31st March 2024 less than 1 year 1·5 years > 5 years Total

Borrowings 1,002.69 1,002.69
Trade payable. 2,555.44 2,555.44
Other financial liabilities 2.370.51 2,370.51

(iii) Market risk

Morket risk is the risk of loss of future earnings, fair value or future cash flows that may result from a change in the price of a financial instrument. The value of a financial
instrument may change as a result 0' changes In the Interest rates and other market changes that effect market risk sensitive instruments. Market risk is attributable to all
market risk sensitive financial instruments includins Investments, receivables, payable.sand borrowinas.

Interest r~te risk

Interest rate risk Is the risk that the fair value or future cash flows of a financial Instrument will fluctuate because of changes in market interest rates. The Company's
exposure to the risk of changes In market interest rate is related primarily to the Company's short term borrowing with floating interest rates. The Company constantly
monitors the credit markets and rebalances its finanCing strategies to achieve an optimal maturity profile and financing cost.

Exposure to interest rate risk
The Interest rate profile of the Company's interest bearing financial Instruments at the end 0' the reporting period are as follows:

Particulars 31st March 2025 31st March 2024
Fixed rate Instruments

Financial assets 15,998.22 13,845.61
Financial liabilities .

15,998.22 13,845.61
Variable rate Instruments

Financial assets .

Finandalliabilitles (3,060.06) (1,002.69)

(3,060.06) (1,002.69)

Sensitivity analysis
Fixed rate Instruments that are carried at amortised cost are not subject to interest rate risk for the purpose of sensitive analysis.
Cash flow sensitivity analysis for variable rate inst",ments
A reasonably possible change of 100 basis paints in variable rate instruments at the reporting dates would have Increased or decreased profit or loss by the amounts
shown below:
Particulars Profit or loss EQultVnet ofta.

Strengthenlne Weakenlnc Strength.nln, Weakening
31st March 2025

Variable rate instruments (Cash Credit limit) 15.84 (15.84) 11.85 (11.85)

Cash fiow sensitivity (net) 15.84 (15.84) 11.85 (11.85)

31st March 2024 -=
Variable rate instruments (Cash Credit limit) ,t,;~ ~ 0.28 (0.28) __.Q;_21 (0.21)
Cosh flow sensitivity (net) <-?f r \~ 0.28 (0.28) h7;_r;:. ~r-~ (0.21)

~~~~J) (~Er9 ~ : Kolkata j))0''7. ~:l;
ered Ac\J:i>~
--= JlI1r C'?

*
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(b) Equity price risk
The Company I. not exposed to equity risks arising from equity Inve.tmentJ. Equity InvestmentJ are held for strategic rather than trading purposes. The Company does not

actively trade these lnvestrnents.

(c) Currency rl.k
The Company does not have currency risks.

40 Capital mlnaeement
The Company's management ob)"ctlve are:

. to ensure the Company1s ability to continue as a going concern
• to provide an adequate return to shareholders by pricing product. and service. commensurately with the level of risk.

The Company monitors capital on the basis of carrying amount of equity Including retained earnings as presented on the face of Balance Sheet. The Company manages the
capital structure and makes adjustments to It in the light of changes In economic conditions and the risk characteristics of the underlying assets. There Is no change In the
overali capital risk management strategy as compared to the last year.

Particulars 31.t March 2025 31st March 2024

Total debt (Bank borrowings) A 3,060.06 1,002.69

Total Equity B 74,832.99 76,379.04

liquid investments Including bank deposits C 658.43 1,555.87

Debt to Equity (A I B) 0.04 0.01

Debt to Equity (net) II A • C ) / BI
0.03 (0.01)

41 Corporate Social Responsibility (CSR)
As per Section 135 of the Companies Act, 2013, a company meeting the applicable threshold, need. to spend at least 2% of its average net profit for the immediately
preceding three finanCial years on corporate sodal responsibility (CSR)activities. The are .. for CSRactivities are in accordance to the CSRPolicy of the Company which
includes Rural Development Project, eradicating hunger, poverty and malnutrition, healthcare and sanitation, animal welfare, etc. A CSRcommittee has been formed by
the Company as per the Act.

Particulars
Ant As at

31st March 2025 31st March 2024

8,383.37 12,257.39

167.67 245.15

139.86 209.64
28.85 64.36

(1.04) 128.85)

Net Profits for the purpose of CSR· (Average Net Profits of Past 3 FY(0/3))

(i)Amount required to be spent by the company during the year:
(2%01Avg. Net Profits for the purpose 01CSRExpenditure)

(ii) Amount of expenditure incurred
a) During the Financial Year 2023·24
b) Set off from expenditure In previous financial years

(iii)5110nfali/ (Excess) at the end of the year

(iv)Total of previous years shonlali

(v)Reason for shontall

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

b) Promoting Education

c) Animal Welfare

d) EMurins enviroment sustainability

e) Training to promote rural sports

f) Rurallnfrastructural Development

50.31 59.85

87.68 129.30

0.64

0.51 5.51

0.72 14.97
139.86 209.64Total

(vii)Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSRexpenditure as
per relevant Accounting Standard

(viii)where a provision is made with respect to a liability incurred by entering Into a contractual obligation, the movements in the
provision during the year.

42 Leases (Ind AS116)
The Company has elected to apply the following practical expedients available under Ind AS 116:
a) Short term leases I Low-value assets: The Company has elected shan term leases and low value assets leases lor recognition exemption of Ind AS 116. The Company
recognises the le.. e rental payment associated with short term leases and low value assets as expense in the Statement 01 Profit & Loss. During the period ended 31st
March 20251he expenditure charged to profit & loss statement in respect to short-term leases and low-value assets are as below:

to short term leases
to low value assets

b) Discount rate: The Company has applied Incremental borrowing rate l.e 15%as
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The lollowlns effects have been ,Iven In the financial statement for the years ended 31st March, 2025
8allnce Sheet: The movement of rlght-of-use assets and lease I"'bllltles is as below:

Rlght-of-use assets (Land)
AmountParticulars

B.lon, ... on lst April, 2024
422.30Addiiions

·S.61necrectauon during the period
Deletions / adjustemenu durin. the oerlod
Balance IS on 31st March. 2025 416.69

Le.se Liabilities
Particulars Amount

8.lanc. as on 1st April, 2024
Additions! Ad'ustments 10.12
Financo cost accrued during the vear 1.52
Pavment ollease liabilities 0.15
Deletions! adJustements during the period
6.I.nce as on 31st March, 2025 11.49
Current 2.69
Ncn-current 8.80

Amount recognised In Statement of Profit Ind Loss or Carryln, Amount of another asset
Particulars Amount
Depredation Recognised 5.61
Interest on lease lIabi ity 1.52
Expenses related to short term and low value assets 70.04
Total cash outflow lor leases 0.15
Net carrylnp.amount of rlght-to-use assets at the year end 416:69

43 FlnanclallnstrumenlS Ind related disclosures

43.1 Fair value measurement
The fair values of the financial assets and liabilities .re Included at tho amount at which the Instrument could be exchange In a current transaction bot ween willingparties,
other than In lorced or liquidation sale.

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

Levell: The hierarchy uses quoted (adjusted) prices In active markets lor Identical assets or liabilities.

Level2: The fair value of financial instruments that are not traded In an active market is determined using valuation techniques which maximise the use of observable
market data and rely as linle as possible on company spedfic estimates. If all Significant tnputs required to fair value an Instrument are observable, the Instrument is
included in Level 2.

Level3: II one or more of the significant Inputs is not based on observable market data, the Instrument Is Included In Level 3.

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

43.2 Fln.nciallnstrumenlS by category

The following table shows fair values of financial assets and liabilities,lncluding their levels In financial hlerarchy,togethor with the carrying amounts shown in the
statement of financial position.

The fair values of financial assets and liabilities, together with the carrying amounts shown In the statement of financial pesltlcn os .t31st March 2025 are as follows:

Particulars Note No. carrrn,.mount~ ,- __ ~F~a~lr~v~al=u=e__ T- ~

Levell Level 2 level 3
A. Financial assets

al Measured at amortised cost
Trade receivables
Cash and cash equivalents
Other bank balances
Investments In government! trust securities
Investments In Debenture -Non-trade investment (Unquotedl
Investments In Prelerence shares -In other (Unquotedl
Loans
Other Financial Assets
a) Meaured at fair value through profit or loss
Trade investments In Equity instruments - in other (Quoted)
b) Measured at fair value through OCI

Non-trade investments in Equity Instruments - in other (Unquotedl

9 3,669.84
10 204.50
11 658.43

4(Al 4.10
4(Al 1,175.00
4(A) 125.00

5 14,164.79
12(8) 1,795.17

4(Al 1,260.89 1,260.89

4(Al
5,573.57

4(A) 6,814.39 6,814.39

17 3,060.06
42
19
20

1,175.00
U5.00

5,573.57
Non-trade investments in Equity Instrumenu -In other (Quoted)
8. FlnancialllabiliUes:
.) Measured .t amortised cost
Borrowings
Lease liability
Trade payables
Other financial liabilities
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The f.lr v.lues of financial assets and liabilities, tOlether with the car In, amounts shown In the statement of financial position as at 31 March 2024 are as iollows:
Fair value

Plrtleull" Nota No. Carryln,amount
Levell Level 2 Level 3

A. financial assets
a) Measured .t .mortl.ad cort
Trade receivables 9 4,075.83 -
Cash and cash equivalents 10 517.81 -
Other bank balances 11 1,555.87

Investments In lovernment/ trust securities 4(A) 4.10

Investments In Debenture -Non-trade Investment (Unquoted) 4(A) 1,175.00 1.175.00

Investments In preference shares -In other (Unquoted) 4(A) 125.00 125.00

loans 6 11,114_74

Other Financial Assets U(A) & 12(8) 1,990.69

a) Me.ured It fair vllue throuah profit or loss
Trade Investments In Equity Instruments -fn other (Quoted) 4(A) 1,239_92 1,239_92

b) Measure4 at fair valu. throu&h OCl
Trade Investments In equity Instruments - in other (Unquoted) 4(A) 2,386.02 2,386.02

Non-trade Investments in equity instruments - In otlier (Quoted) 4(A) 7,626.61 7,626.61

B. Fin.nclaillabilities:
a) Me.sured at amortised cost
Borrowings 17 1,002.69 - -
Trade payables 19 2,555.44

lease liability 42

Other financial liabilities 20 2,370.51 - -
44 Ke Financial Ratios

As at As at "Variance Explanation for variance of 2S"5.1 Particulars 31st Mirth 202S 31st March 2024

(I) Current Ratio (times)
(Current Assets / Current Uabillties)

4.03 4.30 -6_44"

(ii) Debt Equity Ratio (times)
(Total Debt / Shareholder's Equity)

0.04 The increase in the Debt-Equity Ratio is
primarily attributable to an increase In

worldnS capital borrowins>.

0.01 211.49"

(iii) Debt Service Coverage Ratio (times)
(Earnlns for Debt Service (Net Profit after taxes + Non-cash operating
expenses like depreciation and other amortizations + Interest + other
adjustments like loss on sale of Fixed assets etc.) / Debt service (Interest
& lease Payments + long term Principal Repavments)

8.96 1.09 724.08" The improvement in the Debt Service
Coverage Ratio is attributable to a
decrease In Interest obligations and the
reduction of outst.ndlng loan liabilities.

(iv) Return on Equity (%)
(Net Profits after taxes I Average Shareholder'S Equity)

0.11" 2.19" -2.08"

(v) Inventory Turnover Ratio (times)
(Sales of Products/ Average inventory (Opening + Closing bolanee / 2))

lL34 8.54 32.77" The Increase in the Inventory Turnover
Ratio is primarily due to a decrease In
revenue from operations and a
reduction in average inventory during
the year, In comparison to the previous
year.

(vi) Net profit ratio (%)
(Net profit after tax / Net Sales)

0.08% 1.64" -1.55"

(vii) Return on capital emploved (%)
(Earning before Interest and taxes / Capital Employed (Tangible Net
Worth + Total Debt + Deferred Tax Uabllity))

0.58" 1.96% -1.38"

(viii) Trade Receivable Turnover Ratio (times)
(Revenue from Operations / Averase trade debtors (Opening balance +
Closing balance / 2))

24.77 23.51 5.37"

(Ix) Trade Pavable Turnover Ratio (times)

(Purchase of Raw Materials, traded goods & StoreS/Average Trade
Payables (Opening + ClOSing balance / 2))

38.16 29.12 31.02" The Increase in the Trade Pavable

Turnover Ratio Is due to a decrease in
the trade payable balance compared to
the previous year.

(x) Return on Investment (")
(Return on Investment: Income generated from Invested fund / Adjusted
Investment (Cost of quoted Investment sold during year + Investment
held on Balance Sheet Date))

L3O% -0.10" 1.40%

4S Additional regulatory Information:

i) The Company does not have any Benaml property. Further, there are no prcceedlngs Initiated or are pending against the Company for hOlding· any benami property under
the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder_
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Ill) As at March 31, 202S, the register of charles of the Company as available In records of the Ministry of Corporate Affairs (MCA) Incl~des charces that w~re
created/modified .lnce the Inception of the Complny. There Ire certlln chlr,es which Ire historic In nlture Ind It Involves pllctlal chillenses In obulnlns ne-cbjectlcn
certifocltes (N0C5) from the chlr,e holders of such chlr,es, despite repayment of the undertyln, lOins. The Com piny Is In the continuous process of filing the charge

.atisfaction e-form with MCA, within the umennes, as and when It receives N0C5 from the respective chlrce holders.

Iv) The Company has not traded or inve.ted In Crypto currency or Virtual Currency durin, the current flnlncial yelr.

v) The Company has not advanced or loaned or Invested funds to or In any other person(s) or entlty(1es), Includlnc forelsn entitle. (Intermediaries) with the understanding

that the Intermediary shall:

a) directly or Indirectly lend to or invest In other persons or entitle.ldentlfoed In any mlnner whatsoever by or on behalf of the company (U"lmate Bene fociaries); or

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

vi) The Company has not received any fund from any person(s) or entlty(le.), Including forelsn entitles (Fundlns Party) with the understanding (whether recorded In writing or

olherwlse) that the Company shall:

a) directly or Indirectly lend to or invest in other persons or entities Identified In any manner whatsoever by or on behalf of the Fundine Party (Ultimate BenefiCiaries);

or

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

vii) The Company has not been declared as a wilful defaulter by any bank or finandallnstitution or government or any government authority.

vlll) The company has complied w"h the number of layers prescribed under dause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules,
2017.

ix) The Company has not raised any term loans from banks, financial Institutions, or any other parties during the financial year.

x) Pursuant to the provisions 01 Sections 230 to 232 of the Companies Act, 2013, a Scheme 01 Amalgamation has been approved by the respective Boards 01 Directors lor

amaleamatlon of IndavO$lnduslrial Privalt Umiltd ("Transleror Company") with MSP Sponge Iron Umiled ("Transleree Company") and their respective shareholders.

The "AppOinted Date" lor the amalgamation Is April 1, 2024, and the Scheme shall be implemented from the Appointed date after order 01 the Hon'ble National Company
law Tribunal (NClT) sanctianin, the Scheme Is flied )Vlth the Registrar of Companies.

Upon the Scheme becoming effective, the entire undertaking 01 Indoves Industrial Private Umlted, Including all assets, liabilities, rights, and obligations, shall be uansferred
to and vested In MSP Sponge Iron Umited. The shareholders of Indoves Industrial Private Umited shall be allotted ~uity shares 01 MSP Spon,e Iron Umited In accordance
with the share exchange ratio Ipproved under the Scheme.

The Scheme is subject to requlslte approvals from shareholders, creditors, regulatory authorities and sanction 01 the Hon'ble NClT. Pending receipt of these approvals and
completion 01 other formalities, no effect of the amalgamation has been glven in the financial statements lor the year ended March 31, 202S.

xi) Compliance with audit trail for accounting software

The Company Is using an ERP which Is widely used Internationally. The ERP software is having an audit trail feature for maintaining Its books of acccunt,

46 Figures for the previous year have been regrouped and reclassified to confirm to classification of the current year, where necessary.

Material Accounting Pollcios
See accompanying notes 10 the Financial Statements 1t046

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

For V. SINGHI & ASSOCIATES

SURESH KUMAR AGRAWAL

Director
DIN: 00587623
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VASUOHA AGARWAL
(Company S.cretary)(Chle, Financial Officer)

Oate: 27th August, 2025
Place: Kolkata
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Compa[\y Secretary


