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ABOUT US

A GLIMPSE OF MSP
At MSP STEEL & POWER LIMITED we are amongst the fore
runners of steel manufactures in India.
Forward-looking statement
In this Annual Report, we have disclosed forward-looking
informa on to enable investors to comprehend our prospects
and take investment decisions. This report and other
statements- wri en and oral – that we periodically make
contain forward-looking statements that set out an cipated
results based on the management's plans and assump ons.
We have tried wherever possible to iden fy such statements
by using words such as 'an cipate', 'es mate', 'expects',
'projects', 'intends', 'plans', 'believes', and words of similar
substance in connec on with any discussion of future
performance. We cannot guarantee that these forwardlooking statements will be realised, although we believe we
have been prudent in assump ons. The achievements of
results are subject to risks, uncertain es, and even
inaccurate assump ons. Should known or unknown risks or
uncertain es materialise, or should underlying assump ons
prove inaccurate, actual results could vary materially from
those an cipated, es mated, or projected. Readers should
keep this in mind. We undertake no obliga on to publicly
update any forward looking statements, whether as a result of
new informa on, future events or otherwise.

INTEGRATED STEEL PLANT

MSP Steel has setup its largest project at Raigarh, Chhattisgarh.
A self-sufﬁcient and cost-effective, covering every process of steel making.
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Chairman’s Epilogue
The Covid-19 viral outbreak was diﬀerent from
variants of the past. It combines the speed of spread
with debilita on and death. India and many other
parts of the World are in the grip of second or even
third waves of the pandemic, much ﬁercer than
anything we saw last year. It is a health crisis of the
kind we have not seen in the genera ons. My heart
goes out to everyone out there who has suﬀered the
loss of loved ones. I am conﬁdent we will eventually
get it under control, but un l then, we must
con nue to follow safety protocols and direc ves
issued by authori es, and I am conﬁdent we will
emerge stronger post this pandemic.

Suresh Kumar Agrawal

It is during our darkest
moments that we must
focus to see the light.

The global economy suﬀered a signiﬁcant shock in
the early part of FY 2020-21 but has subsequently
seen a recovery in demand. Demand for steel
started to increase in the second half of 2020 as
result of a return to economic ac vity and an
increase in infrastructure spending in some parts of
the world. Unprecedented ﬁscal and monetary
s m u l u s p ro v i d e d by a l m o st a l l n a o n s ,
deployment of COVID-19 vaccines and the
reopening of businesses resulted in a broad-based
recovery and the steel industry also beneﬁted.
The World Steel Associa on (worldsteel) forecasted
that global steel demand will climb 5.8% in 2021 to
reach 1.874 billion metric ton (mt). Demand will
further grow by 2.7% in 2022 to reach 1.925 billion
mt. Notably, growing demand for steel has resulted
in sky-high prices of iron ore, the most important
input for steel industry.

Also, Worldsteel es mated that global steel
demand declined a mere 0.2% in 2020 despite the
outbreak of the deadly coronavirus across the
world. This was mainly due to a 9.1% jump in steel
demand for China in 2020 which oﬀset a 10%
contrac on in the rest of the world. The earlier
projec on in October 2020 was for a 2.4%
contrac on in demand in 2020 and a 4.1% recovery
in 2021 to 1.795 billion mt.
Covid-19 led to a na on-wide lockdown in Q1 FY
2020-21, resul ng in contradic on of GDP by 24% in
the quarter, as most economic ac vity came to a
halt. India then witnessed a gradual resump on of
economic ac vity from 2nd Quarter of FY 2020-21
driven by government spending on infrastructure,
exports and rural economy. There existed a
prolonged lockdown. Steel manufacturing plants
were working even during the lockdown but at a
slower rate. As the world economy started to open
again, the demand for end-user segments started
rising again from the third quarter of FY2021. With
the second wave of virus, the export sector started
to suﬀer again, but the impact this me was less
than that of last year due to the arrival of the COVID19 vaccine. The vaccine acted as a savior to the steel
export sector.
In FY 2021-22, India is projected to grow by 8%-9.5%
driven by a) ongoing Vaccina on suppor ng the
current recovery momentum; b)restart of
investment cycle with signiﬁcant spending on
infrastructure and c)con nued recovery in
consump on supported by urban demand,
accentuated by work from home and personal
mobility preferences along with rising rural incomes
and aﬀordability. However, risks in the near term
could stem from a renewed lockdown restric ons
pursuant to new wave(s) of Covid-19.

India's current steel producing capacity is 140 mtpa
and the ﬁgure is an cipated to rise to 300 mtpa by
2030-31.In FY 2021, India exported 17.3 metric
tonne(MT) of steel to the world, which accounts for
a 56% rise over the previous years. India has a
capacity of 144 MT of crude steel and the domes c
demand was of 95 MT in FY 2021 which is s ll
growing.
The growth in the Indian steel sector has been
driven by domes c availability of raw materials such
as iron ore and cost-eﬀec ve labour. Consequently,
the steel sector has been a major contributor to
India's manufacturing output.
With dedica on and relentless commitment from
each of the members of MSP Steel & Power Ltd, the
overall performance of the Company has improved
with increase in EBITDA by 3.56%. Your Company
reported proﬁtable growth in revenue by 12%. Our
proﬁt before tax (PBT) for the year ended 31st
March,2021 is Rs. 864.14 lakhs as compared to Rs.
(6635.49) lakhs in the previous year.
Amidst the pandemic, a key task of the Board of
Directors and the management of the Company has
been to focus on the health and well-being of its
employees while calibra ng produc on in line with
market condi ons. The Company has put in place
strict protocols pertaining to this pandemic within
the Plant as well as oﬃce premises as per statutory
guidelines. It has also provided medical ameni es in
order to protect its work force in both the places in
which it operates.
Your Company will con nue to improve eﬃciency,
reduce costs, enhance proﬁtability and create moral
value for our shareholders. Your Company strives to
increase its market share by focusing on product

quality and development and by leveraging its longterm rela onship with its customers.
I take this opportunity to thank all for the eﬀorts of
all those who contributed to our growth-our
shareholders, customers, employees, partners,
business associates, suppliers, stakeholders and
community members for their con nued support
a n d co nﬁ d e n c e i n t h e C o m p a ny a n d t h e
management during this challenging year. I extend
my sincere gra tude to all those who have given
their contribu on during these diﬃcult mes.

Warm Regards
Suresh Kumar Agrawal
Chairman

Managing Director’s Message
Last year was an extremely tough year - there was
uncertainty, not only for business survival but for
our own survival as well. It was far away from
business as usual, but despite of all odds, the team
stood together and proved their me le. Today we
are again back to tough mes with the second covid
wave sweeping the country - but this me we are
stronger, be er prepared, agile and together we will
again overcome this monumental challenge and
come out as strong as ever.
How was the performance of the Company in the
year 2020-2021?

Mr. Saket Agrawal

The greatest glory in living
lies not in never failing, but
in rising everytime we fall.

A: The year 2021 presented new challenges spurred
by the outbreak of the COVID-19 pandemic. On the
business front, MSP weathered the pandemic very
well. It adapted quickly and embraced a new
opera ng model that priori zed the health and
well-being of the employees, while enabling it to
con nue suppor ng its customers and also the
growth and transforma on journey. Our proﬁt
before tax (PBT) for the year ended March 2021, was
Rs.864.14 Lakhs, this is on account of increase of
EBIDTA margin by 3.56 % and increase in revenues
by 12% during the period under report.
How is this pandemic aﬀec ng the way the
Company operates?
A. The COVID-19 breakdown has led to unprecedented socio-economic disrup on worldwide. The
na on-wide stringent lockdown got imposed from

March 25, 2020 which brought the economic
ac vi es to a stands ll. While Steel and mining
ac vi es were exempted subjected to certain
guidelines, the steel demand got impacted
adversely as key consuming segments struggled to
operate amidst weakened economic ac vi es,
major hubs in red/containment zones, working
capital constraints, migrant labour issues and
logis c challenges.
The lockdowns and restric ons imposed on various
ac vi es due to COVID – 19 pandemic had posed
challenges to the business of the Company and its
overall opera ons. The depressed market
condi ons due to Covid- 19 had further resulted in
decrease in manpower requirement resul ng in
idling of work force.
With the li ing of the lockdown, the Company
restarted its opera ons at the plant from 23rd April,
2020 onwards as it was located in Green Zone as per
direc ves laid down by Central Government. There
was an adverse impact on liquidity due to idle
stocks. The liquidity posi on improved with the
commencement of sales. Though the cash posi on
was challenging, with our limits and ght control
over expenditure, the Company was able to serve its
debt and other ﬁnancing arrangement. In addi on,
the Company was con nuously focusing upon the
cash conserva on and adequate liquidity for the
smooth opera ons. The Company has undertaken
various commercial arrangements to ensure further
viability.
As economic ac vi es have started recovering with
the upli ment of the lockdown and gradual
relaxa on in mobility restric ons, the Company is
con nuously leveraging the opportuni es to
increase penetra on in the domes c market.

As the scenario have started improving, we will be
able to bounce-back with added vigour, helping us
deliver a signiﬁcantly high performing year amidst
all odds.
What are the measures the Company have
adopted to deal with this pandemic situa on?
A. Covid-19 is changing the way work was being
done. Telework, skeleton crews, and social
distancing are the new norms. At MSP, we executed
our business con nuity plan to deliver opera onal
and ﬁnancial guidance to our customers.
The prime responsibility of the company was to
protect the health and safety of all its stakeholders,
pu ng a premium level of sani za on on
workplace (Plant and Oﬃce) at all mes. The
company responded with a mix of cau ous
e n ga ge m e nt , s o c i a l d i sta n c e a n d v i r t u a l
engagement. The result is that we maximized
people reten on and reinforced our respect as a
people-ﬁrst company.
The second responsibility that we addressed was
access to adequate resources and materials through
the period of the lockdown and par al relaxa on.
This necessitated the need to work deeper and
strengthen our capacity to supply on- me and in
full.
The third responsibility was to reduce the cost of
ﬁnance and ensure suﬃcient availability of funds for
the smooth func oning of the company. During the
course of pandemic, there was a fear that with
customer hesitant to buy, there would be a need to
extend receivable cycles, which, in turn, would
aﬀect our cash-ﬂows, short-term loans and interest
ou lows. As a ﬁscally responsible organiza on, we

largely protected our receivable cycle, which
ensured that there was adequate systema c
liquidity to keep the organiza on moving.
At MSP, if there was one cri cal diﬀerence that
empowers us to perceive opportunity in sectoral
weakness, it was the quality of our Stakeholders.
There is a saying that “Cometh the hour and cometh
the man” which explains how that the employees of
the Company acted as foot soldiers at me of need,
urgency, commitment and had passion to out
perform.
Our Produc on teams responded to the call to
commence manufacturing opera ons when the
country was locked down and the fear of the Covid19 virus was at its peak.
Our Marke ng team ventured into the market,
ensured mely delivery of our products, making it
possible to service growing month-on-month
demand and a dis nc ve customer pull.
Our R& D team ensured that our quality and
innova on emphasize did not slacken during the
pandemic, which ensured that when the consumer
became increasingly discerning our products
con nued to be preferred.
Our Human Resource (HR) team u lised the
lockdown to train the organiza on, keep employees
mo vated and providing food and shelter to
contract labourers, which ensured that the moment
we decided to ramp up we enjoyed access to people
resources.
Our Accounts, Legal, Secretarial and Finance teams
helped keep the lights on in this challenging
environment.

Our regular workers, contract workers, unions,
contractors, oﬃce staﬀ and associates ventured to
seamlessly transi on to a post-COVID-19 environment.
I have no hesita on in sta ng that the Company
outperformed in 2020-21 by sheer commitment
and enthusiasm.
What are the key elements that are going to derive
‘‘ the innova ons in steel” statement for FY 2022?
A. There have been a lot of R&D ac vi es which are
taking place in the Company for be erment of
customer and product. Various sales strategies are
being implemented for which consultancies such as
Vector etc., have already been appointed. On one
hand, enhanced asset u liza on and debo lenecking at every stage of produc on process
to ensure highest capacity u liza on of the exis ng
facili es have translated into highest ever
produc on volumes. On the other hand, we have
revamped our en re “Go to market” approach to
make ourselves more compe ve and customer
oriented thereby serving the market with quality
products and improved services.
The Company is also engaging with renowned
professional consultants to create a focused
approach based on customer centricity and build
process driven systems with deﬁned benchmark
performance indicators. We are also focusing on
digi za on to increase eﬃciency and ensure
smooth ﬂow of informa on on real me basis to
improve day to day opera ons. The forthcoming BI
(Business Intelligence), AI(Ar ﬁcial Intelligence)and
pilot projects will take us one step ahead towards
being counted amongst the leading Steel producers
in the country.

I am conﬁdent that our persistent perseverance will
bear fruit with support of all our stakeholders and
will help us realize our vision of being recognized as
an Admired Na on Builder.
How has the Company been beneﬁ ed by various
Government ini a ves taken for steel Industry
during the FY 2020-21?
A. Some of the other recent Government ini a ves
in this sector are as follows:
i.

Under the Union Budget 2020-21, the
government allocated Rs. 39.25 crore (US$
5.4 million) to the Ministry of Steel.

ii. In December 2020, Mr. Dharmendra
Pradhan ,Minister for Petroleum & Natural
Gas and Steel, has appealed to the scien ﬁc
community to Innovate for India (I4I) and
create compe ve advantages to make
India 'Aatmanirbhar'.
iii. Government of India's focus on infrastructure and restar ng road projects is
aiding the demand for steel. Also, further
likely accelera on in rural economy and
infrastructure is expected to lead to growth
in demand for steel.
iv. The Union Cabinet, Government of India
approved the Na onal Steel Policy (NSP)
2017, as it intend to create a globally
compe ve steel industry in India. NSP
2017 envisage 300 million tonnes (MT)
steel-making capacity and 160 kgs per
capita steel consump on by 2030-31.
v.

The Ministry of Steel is facilita ng se ng up

of an industry driven Steel Research and
Technology Mission of India (SRTMI) in
associa on with the public and private
sector steel companies to spearhead
research and development ac vi es in the
iron and steel industry at an ini al corpus of
Rs. 200 crore (US$ 30 million).
The Na onal Steel Policy, 2017 envisage 300 million
tonnes of produc on capacity by 2030-31. The per
capita consump on of steel has increased from 57.6
kgs to 74.1 kgs during the last ﬁve years. The
government has a ﬁxed objec ve of increasing rural
consump on of steel from the current 19.6 kg/per
capita to 38 kg/per capita by 2030-31.
As per Indian Steel Associa on (ISA), steel demand
will grow by 7.2% in 2019-20 and 2020-21.Huge
scope for growth is oﬀered by India's compara vely
low per capita steel consump on and the expected
rise in consump on due to increased infrastructure
construc on and the thriving automobile and
railways sectors.
The steel industry in India is beneﬁ ng from it due
to its good quality and compara vely low price. The
automobile sector as well as the railway sector has
also on the rise currently. This has also created high
steel demand and its by-products, hence directly
contribu ng to the growth of the steel industry.
The Company is of the view that the various
government ini a ves will prove to be a milestone
in reaching the growth poten al and to explore all
the opportuni es to enhance our Core Values of
Excellence, Integrity, Teamwork and Innova on in
all aspects of our business dealing with all our
stakeholders.

What are the quality standards the Company
adhere to its customers and community it
operates?
A. We are commi ed to provide the best quality
standards to our customers and community by
adhering to the following quality policy:·

Sa sfy customers by adhering to their
needs of premium quality steel products in
a cost eﬀec ve manner on me and every
me.

·

Con nuous Improvement in process,
quality, sales and delivery.

·

Abide by all applicable legisla on on
environment & safety ensuring preven on
of pollu on and all kinds of accidents.

·

Make improvement through periodical
review of objec ves, targets and achievements.

·

Develop green zone by undertaking regular
planta on.

We realize the need to be cost competent and
process oriented and hence, con nuously engage in
cost and opera ng eﬃciency improvement
programs across our facili es, which results in lower
opera ng costs, be er quality and higher
proﬁtability.
We adhere to the best global prac ces in the areas
of governance and transparency. We believe that
our sustainability shall be dependent upon having
eﬃcient opera ons and good execu on. At MSP, we
have always upheld the highest standards of
Corporate governance, which has been the bedrock
for our growth as a sustainable, responsible
corporate ci zen.
Our Company also needs to con nue improve
eﬃciency, reduce costs, enhance proﬁtability and
create more value for our shareholders. It strives to
increase its market share by focusing on product
quality and development and by leveraging its longterm rela onship with its customers.
How the Company going to meet its Stakeholders
expecta on in the FY 2021-22?

Which are the key areas where you feel the
Company needs to work upon in the next coming
year towards its growth perspec ve?

A. There have been con nuous un ring eﬀorts to
meet the expecta on of our stakeholders. Our
business segment has emerged stronger with the
learnings and experience of the past year. We have
been pu ng much thought in the process and
opera ons and to adapt modern technology with
our vast experience in innova ons. Thus, we
reiterate our transforma on from being manufacturers to “innova ve, energy and environment
eﬃcient, technology driven manufacturers”.

A. Currently, We are focusing on to improve the
ﬁnancial and opera onal stability of the Company.

Armed with this arsenal of knowledge, along with
our strengths of dedicated people, quality products

·

Develop our people con nuously through
training & development programmes.

·

Zero tolerance towards lack of commitment
and integrity in our organiza on.

and strong customer rela onships, we are be er
prepared and posi oned to navigate future
challenges.
We work towards having sa sﬁed vendors, happy
employees and delighted customers. As a prac ce
we inculcate a culture of fair and honest dealings.
This reﬂects in the conﬁdence and integrity that
each one of us at MSP lives up to and holds precious.
We hope that this kind support prevails with us and
we can achieve our vision to be an “Admired &
Leading Steel Producer”.

Warm Regards
Saket Agrawal
Managing Director
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 2020-2021

OVERVIEW
Management Discussion and Analysis Report (MDAR) is a
separate sec on in annual reports of any company. It
provides insigh ul informa on on the performance of an
organiza on in view of the various macro-economic
barriers under which it operates. It also helps
shareholders to understand belief and thinking of the
management. Management Discussion and Analysis
sec on elaborates on the steps taken by the company to
get closer to its vision. It shows the strategic intent of the
management and eﬀorts undertaken to achieve its longterm goals. The management works con nuously
towards value crea on and this sec on elaborates on the
methods and measures it undertakes to maximize the
same.
The report focuses on the ﬁnancial aspect and Internal
control of the business. It throws light on what the
company has achieved ﬁnancially over the plan period
and how internally strong a company is. It also tells about
the current ﬁnancial posi on of the company in detail
along with how it has fared in its opera ons and human
resource department. These departments are of prime
importance for the success of any company and thus are
priori es. Future projec ons of the company are also
reported with regard to all these departments.
I. ECONOMIC SCENARIO AND OUTLOOK
Ø GLOBAL ECONOMY
Global economy rebounded from the collapse triggered
by COVID-19 pandemic with Global growth for 2021 and
2022 projected stronger than in 2020 as per World
Economic Outlook (WEO). The upward revision reﬂects

addi onal ﬁscal support in a few large economies and
further boost by recent addi onal COVID-19 vaccine
approvals and large-scale vaccina ons across the globe.
Although vaccina on have raised hopes for a turnaround
in the pandemic later this year, renewed waves and new
variants of the virus posed concerns for the outlook.
Amid excep onal uncertainty, the global economy is
projected to grow 5.5 percent in 2021 and 4.2 percent in
2022. The projected growth recovery this year followed a
severe collapse in 2020 that had acute adverse impacts
on women, youth, the poor, the informally employed,
and those who work in contact-intensive sectors. The
global growth contrac on for 2020 is es mated at -3.5
percent, 0.9 percentage point higher than projected in
the previous forecast (reﬂec ng stronger-than-expected
momentum in the second half of 2020). The strength of
the recovery is projected to vary signiﬁcantly across
countries, depending on access to medical interven ons,
eﬀec veness of policy support, exposure to crosscountry spillovers, and structural characteris cs entering
the crisis. One of the legacies of the COVID-19 pandemic
could be a genera onal shi towards higher government
spending, as ﬁscal policymakers adjust to the new reality
of rising demands for government support while interest
rates remain low. The shock of the COVID-19 pandemic
has pushed governments to increase spending to record
levels, with over USD 10 trillion being allocated around
the world. Much of this eﬀort has been ﬁnanced by
addi onal borrowing, adding to the already large debt
piles that governments had accumulated before the
pandemic began. However, as interest rates have also
fallen around the world – the cost of servicing that debt
has remained low, which could mean that some of the
extra spending may remain un l the crisis period of the
pandemic has passed.
Despite the recovery, global output will be about 2%
below pre-pandemic projec ons by the end of this year.
Per capita income losses will not be unwound by 2022 for
about two-thirds of emerging market and developing
economies. Among low-income economies, where
vaccina on has lagged, the eﬀects of the pandemic have
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reversed poverty reduc on gains and aggravated
insecurity and other long-standing challenges. The per
capita income losses will not be unwound by 2022 for
about two-thirds of emerging market and developing
economies.
Ø GLOBAL OUTLOOK
The recovery among emerging market and developing
economies is an cipated to moderate to 4.7 percent in
2022. Even so, gains in this group of economies are not
suﬃcient to recoup losses experienced during the 2020
recession, and output in 2022 is expected to be 4.1
percent below pre-pandemic projec ons.
Prospects for the world economy have brightened but
this is no ordinary recovery. It is likely to remain uneven
and dependent on the eﬀec veness of vaccina on
programs and public health policies. Some countries are
recovering much faster than others.
Global economic growth is now expected to be 5.8% this
year, a sharp upward revision from the December 2020.
The vaccines rollout in many of the advanced economies
has been driving the improvement and had the massive
ﬁscal s mulus by the United States. World GDP growth is
expected to be 4.4% next year but global income will s ll
be some USD 3 trillion less by end 2022 than was
expected before the crisis hit. USD 3 trillion is about the
size of the en re French economy.
Among major economies, US growth is projected to reach
6.8 per cent this year, reﬂec ng large-scale ﬁscal support
and the easing of pandemic restric ons.
Growth in other advanced economies is also ﬁrming, but
to a lesser extent.
Emerging market and developing economies as a group
are an cipated to expand 6 percent this year, supported
by higher demand and elevated commodity prices.
However, recovery in many countries is being held back
by a resurgence of COVID-19 cases and lagging
vaccina on progress, as well as the withdrawal of policy
support in some instances.

Annual Report
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Countries that have been quick to vaccinate their
popula on against COVID-19 and are managing to
control infec ons through eﬀec ve public health
strategies are seeing their economies recover quickly.
Job vacancy pos ngs in the United States are picking up,
including sectors such as tourism. But while vaccina on
rates are progressing well in many advanced economies,
poorer and emerging-market countries are being le
behind. “Unless everyone is protected, no one is
protected.”
Ø INDIAN ECONOMY
The Indian economy is showing early signs of a broad Vshaped recovery, owing to larger public s mulus spend,
the revival of consumer conﬁdence, robust ﬁnancial
markets and an up ck in manufacturing ac vity. The
proposed 34.5% hike in capital expenditure is expected to
drive private investment while also boos ng demand.
Income levels and livelihood opportuni es are expected
to further improve in FY22, as economic recovery gathers
pace and vaccine administra on progresses. India is
es mated to have one of the quickest economic
rebounds in Asia. With India emerging out of the
pandemic-induced recession, its GDP improved by 0.4%
in the December quarter, and these trends look set to
con nue in the ﬁnal quarter of India's ﬁnancial year,
which ended on 31st March, 2021. This is evident from
high-frequency indicators such as Goods and Services Tax
(GST) collec ons, automobile and tractor sales, rail
freight traﬃc, power demand, Purchasing Managers'
Index (PMI), and corporate revenues. Also, with the
selec ve lockdowns and limited mobility restric ons,
manufacturing ac vity is rever ng to pre-COVID levels.
However, services, par cularly high contact services,
con nue to lag. To further s mulate growth, policies over
recent months have been focused on reforms that
propagate growth. For example, the manufacturing
sector stands to beneﬁt from Produc on-Linked
Incen ves (PLIs) announced for key sectors that aim to
showcase India as a preferred manufacturing and export
hub. Meanwhile, services growth is expected to gain
trac on in 2H22 (especially contact intensive services) as
vaccine availability and deployment improves. The
outlook for growth in agriculture is con ngent on the
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monsoon season, and the sector is expected to maintain
growth similar to the current ﬁnancial year (3%, year-onyear),if the monsoons are normal.
The Indian government has undertaken a slew of
reforms, including labor reforms, corporate tax cuts and
PLIs to steer the economy to recovery in the next ﬁnancial
year. However, key factors that will drive this rebound
include normal monsoons, success in aver ng a fullﬂedged second wave of COVID, and discre onary
spending staying unaﬀected by cost pressures,
par cularly those stemming from high pump prices of
petrol and diesel.
In its latest edi on of World Economic Outlook, IMF said
it expects India's GDP to grow 12.5 per cent in FY22, the
highest among emerging and advanced economies. GDP
growth for FY23 is pegged at 6.9 per cent.
Ø INDIAN OUTLOOK
The World Bank on 8th June, 2021, Tuesday, slashed its
2021-22 GDP growth forecast for the Indian economy to
8.3 per cent from 10.1 per cent es mated in April, saying
economic recovery is being hampered by the devasta ng
second wave of corona virus infec ons. It projected a 7.5
per cent economic growth in the 2022-23 ﬁscal (April
2022 to March 2023).
The projected growth compares to the worst ever
contrac on of 7.3 per cent witnessed in the ﬁscal year
ended March 31, 2021 (FY21) and 4 per cent expansion in
2019-20.
The mul lateral lending agency said India's GDP is likely
to grow by 6.5 per cent in 2023-24. In its report, the Bank
said that the global economy is set to expand by 5.6 per
cent in 2021 - its strongest post-recession pace in 80
years.
GDP growth ac vity will beneﬁt from policy support,
including higher spending on infrastructure, rural
development, and health, and a stronger-than expected
recovery in services and manufacturing, it said.
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According to the World Bank, in India, the FY 2021/22
budget marked a signiﬁcant policy shi . The government
announced that the health-related spending would more
than double and set out a revised medium-term ﬁscal
path intended to address the economic legacy of the
pandemic.
Following deteriora ng pandemic-related developments, the Reserve Bank of India (RBI) announced further
measures to support liquidity provision to micro, small
a n d m e d i u m ﬁ r m s , a n d l o o s e n e d re g u l ato r y
requirements on the provisioning for non-performing
loans.
In India, ﬁscal policy shi ed in the FY 2021/22 budget
toward higher expenditure targeted at healthcare and
infrastructure to boost the post-pandemic recovery. The
renewed outbreak, however, may require further
targeted policy support to address the health and
economic costs," it added. On 31st March 2021, the
World Bank said India's economy has bounced back
amazingly from the COVID-19 pandemic and na onwide
lockdown over the last one year, but it is not out of the
woods yet.
It had predicted that the country's real GDP growth for
ﬁscal year 21/22 could range from 7.5 to 12.5 per cent in
its latest South Asia Economic Focus report released
ahead of the annual Spring mee ng of the World Bank
and the Interna onal Monetary Fund (IMF).
II. STEEL INDUSTRY SCENARIO
Ø GLOBAL STEEL INDUSTRY SCENARIO
Demand for steel started to increase in the second half of
2020 as result of a return to economic ac vity and an
increase in infrastructure spending in some parts of the
world. The global economic recovery in 2021 is likely to
be faster than expected per several economic and
ﬁnancial research agencies. Unprecedented ﬁscal and
monetary s mulus provided by almost all na ons,
deployment of COVID-19 vaccines and the reopening of
businesses resulted in a broad-based recovery and the
steel industry also beneﬁted.
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The pandemic-induced s mulus injected globally helped
in reviving ac vi es in major steel-consuming industries
like construc on, automo ve (cars, trucks, avia on,
shipbuilding, and rail), machinery, metal products,
electrical equipment and domes c appliances.
Consequently, the global steel industry is witnessing a
strong rebound.
The price of U.S.-made steel has soared in 2021 buoyed
by the na onwide deployment of the COVID-19 vaccine
and a strong rebound of the economy supported by a
faster-than-expected reopening. Moreover, tariﬀs
imposed by the Trump administra on on low-cost
imported steel and consolida on among industry players
to revive the sagging industry have resulted in a jump in
steel prices.
Ø OUTLOOK OF GLOBAL STEEL INDUSTRY
The World Steel Associa on (worldsteel) forecast that
global steel demand will climb 5.8% in 2021 to reach
1.874 billion metric ton (mt). Demand will further grow
by 2.7% in 2022 to reach 1.925 billion mt. Notably,
growing demand for steel has resulted in sky-high prices
of iron ore, the most important input for steel industry.
Also, worldsteel es mated that global steel demand
declined a mere 0.2% in 2020 despite the outbreak of the
deadly coronavirus across the world. This was mainly due
to a 9.1% jump in steel demand for China in 2020 which
oﬀset a 10% contrac on in the rest of the world. The
earlier projec on in October 2020 was for a 2.4%
contrac on in demand in 2020 and a 4.1% recovery in
2021 to 1.795 billion mt.
1. SUPPLY DEMAND OUTLOOK
Another way to consider the pricing outlook is to consider
future prospects for the global steel supply-demand
balance. In this respect, it is noteworthy that:
i.

The World Steel Associa on considers that global
steel demand growth in 2021 will amount to 4.1%
(from 1725 million tonnes of ﬁnished products in
2020, to 1795 million tonnes in 2021). This is
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ii.

equivalent to a 2021 increase in steel consump on
of 70 million tonnes .
The OECD meanwhile consider that over the three
year period 2020-2022, global crude steel gross
capacity will increase by approximately 2.5-3.3%
from an end-2019 level of 2.36 billion tonnes. This is
equal to an increase in steel capacity of 23 million
tonnes per year.

On this basis, we judge that the year 2021 increase in
steel demand will outpace the rise in 2021 steel supply
(as judged by steel capacity), leading to a signiﬁcant
improvement in 2021 capacity u liza on worldwide, as
compared to year 2020 plant loading. In MCI's view, the
improved plant loading in 2021 would be expected to
result in higher steel prices in 2021 as compared to 2020
price levels.
2. RAW MATERIAL PRICE PROJECTIONS
Raw materials cons tute a dominant cost input in iron
and steelmaking. Further insights into the near-term
outlook for interna onal steel prices may therefore be
gained by considering price projec ons for steelmaking
raw materials such as iron ore. In the la er half of 2020,
these prices had started rising quite markedly - with the
Chinese iron ore price (62% Fe spot price for iron ore
ﬁnes, CFR Tianjin port) increasing from a level of $100/t in
mid-2020 to well over $150/t by the 2020 year-end.
Also note that a er an iron ore price peak in 2021, prices
may drop by roughly $5-$10/mt each year over the next
few years, from an average of $95/mt in 2021, to ~$85/mt
in 2022 and $75/mt by 2023.
Ø INDIAN STEEL INDUSTRY SCENARIO
India's current steel producing capacity of is 140 mtpa
and the ﬁgure is an cipated to rise to 300 mtpa by 203031. India is currently a major export hub, expor ng many
goods to the developed countries. In ﬁnancial year 2021,
India exported 17.3 metric tonne (MT) of steel to the
world, which accounts for a 56% rise over the previous
years. India has a capacity of 144 MT of crude steel as well
as a domes c demand of 95 MT in FY2021 and is s ll
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growing. Even a er facing a setback in the year 2020 due
to the pandemic and the tension created by it in the world
during the third and fourth quarter, the export sector is
again rising. The pandemic led to a high number of
casual es, loss of employment and income opportuni es
There existed a prolonged lockdown. Steel manufacturing plants were working even during the lockdown
but at a slower rate. As the world economy started to
open again, the demand for end-user segments started
rising again from the third quarter of FY2021. With the
second wave of virus, the export sector started to suﬀer
again, but the impact this me was less than that of last
year due to the arrival of the COVID-19 vaccine. The
vaccine acted as a savior to the steel export sector.
The growth in the Indian steel sector has been driven by
domes c availability of raw materials such as iron ore and
cost-eﬀec ve labour. Consequently, the steel sector has
been a major contributor to India's manufacturing
output.
The Indian steel industry is modern with state-of-the-art
steel mills. It has always strived for con nuous
moderniza on of older plants and up-grada on to higher
energy eﬃciency levels.
Indian steel industry is classiﬁed into three categories major producers, main producers and secondary
producers.
1. Market Size:India's ﬁnished steel consump on grew at a CAGR of
5.2% during FY16-FY20 to reach 100 MT. India's crude
steel and ﬁnished steel produc on increased to 108.5 MT
and 101.03 MT in FY20, respec vely.
Between April 2020 and February 2021, India's
cumula ve produc on of ﬁnished steel at 85.60 MT.
For the period April 2020 and February 2021, India's
cumula ve produc on of crude steel stood at 92.78 MT.
Export and import of ﬁnished steel stood at 8.24 MT and
6.69 MT, respec vely, in FY20.
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Export and import of ﬁnished steel stood at 9.49 MT and
4.25 MT, respec vely, between April 2020 and February
2021.
2. Government Ini a ves for Steel Sector:Some of the other recent Government ini a ves in this
sector are as follows:
i. Under the Union Budget 2020-21, the government
allocated Rs. 39.25 crore (US$ 5.4 million) to the
Ministry of Steel.
ii. In January 2021, the Ministry of Steel, Government
of India, signed a Memorandum of Coopera on
(MoC) with the Ministry of Economy, Trade and
Industry, Government of Japan, to boost the steel
sector through joint ac vi es under the framework
of India–Japan Steel Dialogue.
iii. In December 2020, Mr. Dharmendra Pradhan,
Minister for Petroleum & Natural Gas and Steel, has
appealed to the scien ﬁc community to Innovate for
India (I4I) and create compe ve advantages to
make India 'Aatmanirbhar'.
iv. In September 2020, the Ministry of Steel prepared a
dra framework policy for development of steel
clusters in the country.
v. On October 1, 2020, Directorate General of Foreign
Trade (DGFT) announced that steel manufacturers in
the country can avail duty drawback beneﬁts on
steel supplied through their service centres,
distributors, dealers and stock yards.
vi. Government introduced Steel Scrap Recycling Policy
to reduce import.
vii. An export duty of 30% has been levied on iron ore^
(lumps and ﬁnes) to ensure supply to domes c steel
industry.
viii. Government of India's focus on infrastructure and
restar ng road projects is aiding the demand for
steel. Also, further likely accelera on in rural
economy and infrastructure is expected to lead to
growth in demand for steel.
ix. The Union Cabinet, Government of India approved
the Na onal Steel Policy (NSP) 2017, as it intend to
create a globally compe ve steel industry in India.
NSP 2017 envisage 300 million tonnes (MT) steelmaking capacity and 160 kgs per capita steel
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consump on by 2030-31.
x. The Ministry of Steel is facilita ng se ng up of an
industry driven Steel Research and Technology
Mission of India (SRTMI) in associa on with the
public and private sector steel companies to
spearhead research and development ac vi es in
the iron and steel industry at an ini al corpus of Rs.
200 crore (US$ 30 million).
xi. The Government of India raised import duty on
many steel items twice, each me by 2.5% and
imposed measures including an -dumping and
safeguard du es on iron and steel items.
3. Road Ahead:The Na onal Steel Policy, 2017 envisage 300 million
tonnes of produc on capacity by 2030-31. The per capita
consump on of steel has increased from 57.6 kgs to 74.1
kgs during the last ﬁve years. The government has a ﬁxed
objec ve of increasing rural consump on of steel from
the current 19.6 kg/per capita to 38 kg/per capita by
2030-31.As per Indian Steel Associa on (ISA), steel
demand will grow by 7.2% in 2019-20 and 2020-21.
Huge scope for growth is oﬀered by India's compara vely
low per capita steel consump on and the expected rise in
consump on due to increased infrastructure
construc on and the thriving automobile and railways
sectors.
Ø OUTLOOK OF INDIAN STEEL INDUSTRY
Strong domes c demand, followed by healthy exports
have aided India's steel industry's produc on and sales
growth in the fourth quarter of 2020-21 on a sequen al
basis, say analysts. Revenues of steel companies are
expected to improve 20 per cent quarter-on-quarter and
45-50 per cent from a year ago on higher realiza on and
rising demand, led by a recovery in capital expenditure of
states, auto produc on, white goods produc on and real
estate construc on.
Steel companies are expected to post a whopping 25-50
per cent y-o-y increase in revenue, led by rising
realiza ons (27 per cent y-o-y increase) and healthy
demand in the fourth quarter of ﬁscal 2021 on the low
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base of last year (sales and produc on by steelmakers
were impacted in the last two weeks of March 2020 due
to the lockdown),”.
Domes c prices of ﬂat steel are es mated to have
increased 32 per cent in the fourth quarter from the yearago period and are expected to remain elevated over the
coming months. “Steel prices in the world are at an allme unprecedented high due to steep increase in the
prices of iron ore as well as due to the strong growth in
steel demand from China, India, US, Europe and other
emerging markets, as global markets recover from a yearlong slowdown with the reopening of business ac vi es
and vaccina on drive,” according to a report by Care
Ra ngs.
Firm interna onal steel and iron ore prices, along with
strong demand from China, US and Europe are driving
interna onal steel prices, and have prompted domes c
steel makers to raise prices since the second half of FY21.
1. Future prospects of the Steel Industry:As per the Indian Steel Associa on (ISA), the steel sector
is going uphill and it's domes c as well as foreign demand
will rise further in the upcoming years. The infrastructural
development in any country automa cally increases the
steel demand. Countries all across the globe are making
enormous progress in infrastructural development as it
helps to boost their economy.
The steel industry in India is beneﬁ ng from it due to its
good quality and compara vely low price. The
automobile sector as well as the railway sector has also
on the rise currently. This has also created high steel
demand and its by-products, hence directly contribu ng
to the growth of the steel industry.
2. Current situa on and opportuni es:
However, the current condi on led by the COVID-19
pandemic has created a lot of uncertain es. Even though
the consumer demand for durables has not exhibited a
seasonal impact, the domes c demand for steel ll now
is low. The automobile manufacturers have been
concerned about the much lower sales as people are now
concerned about the uncertainty of the pandemic and
are not currently demanding these durables.S ll, the
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export of steel has not been aﬀected much. In the ﬁrst
two months, India has exported 2.96 MT of steel worth
rupees 17,812 crores and it has exceeded last year's
export by 86%. Speaking about the domes c demand,
clear data will be known a er consumers exhibit the
seasonal demand.
3.
i.

Robust Demand: Increased steel demand from sectors including
infrastructure, oil and gas, and automo ve will drive
the growth of the industry.
ii. India's ﬁnished steel consump on is an cipated to
increase to 230 MT by 2030-31 from 90.68 MT in
2017-18.
iii. Consump on of ﬁnished steel in India increased
from 8.55 MT February 2020 to 9.13 MT in February
2021.
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4. Increasing Investments: The industry is witnessing consolida on of players, which
has led to investments by en es from other sectors. The
ongoing consolida on also presents an opportunity to
global players to enter the Indian market.
5. Policy Support: i. Na onal Steel Policy (NSP) 2017 was implemented to
encourage the industry to reach global benchmarks.
ii. Under the Union Budget 2020-21, the government
allocated Rs. 39.25 Crore (US$ 5.4 million) to the
Ministry of Steel.
6. Compe ve Advantage: i. India was the world second largest producer of
Crude steel (up from eight spot in 2003) with 111.2
MT by 2019.
ii. Easy availability of low-cost manpower and presence
of abundant iron ore reserves make India
Compe ve in the global set up.

III.COMPANY'S PERFORMANCE
a)The Financial performance of the Company for Financial Year 2020-21 is given below:

● Standalone
The standalone gross revenue from opera on stood at
Rs. 1,72,313.44 Lacs in the ﬁnancial year 2020-21as
compared to Rs. 1,53,272.71 Lacs in the previous
ﬁnancial year 2019-20.

● Consolidated
The company reported consolidated revenue from
opera on of Rs. 1,72,313.44 Lacs in the ﬁnancial year
2020-21 as compared to Rs. 1,53,272.71 Lacs in the
previous ﬁnancial year 2019-20.
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2019-20

The Networth of the Company has increased in the
Current Financial Year 2020-2021 due to increase in the
proﬁts of the Company. It increased to Rs. 58,415.28
Lakhs in comparison to the previous Financial Year
2019-2020 of Rs. 57,919.13 Lakhs.

The performance and ﬁnancial posi on of the Company's
Subsidiary, Associates and Jointly Controlled En ty are
summarized herein below:

d. Company's Subsidiary, Associates and Joint Ventures
The ﬁnancial Statements of the following Companies
were accounted for in making the Consolidated Financial
Statements of MSP Steel & Power Limited:

e. Earnings Per Share(EPS)
The Earnings per Share (EPS-Basic and Diluted) of the
Company for the current ﬁnancial year 2020-21 is Rs.
0.13 as compared to the (EPS-Basic and Diluted) for the
previous ﬁnancial year 2019-2020 was Rs. (1.96).
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The lockdowns and restric ons imposed on various
ac vi es due to COVID – 19 pandemic had posed
challenges to the business of the Company.
With the li ing of the lockdown, the Company restarted
its opera ons at the plant from 23rd April, 2020 onwards
as it was located in Green Zone as per direc ves laid down
by Central Government. There was an adverse impact on
liquidity due to idle stocks. The liquidity posi on
improved with the commencement of sales. Though the
cash posi on was challenging, with our limits and ght
control over expenditure, the Company was able to serve
its debt and other ﬁnancing arrangement. In addi on, the
Company was con nuously focusing upon the cash
conserva on and adequate liquidity for the smooth
opera ons. The Company had undertaken various
commercial arrangements to ensure further viability.
4. FINANCIAL MANAGEMENT
Finance is the lifeline of any business. Financial
management is the ac vity concerned with planning,
raising, controlling and administering of funds used in the
business. The objec ves of ﬁnancial management are as
follows–
● Endeavors to reduce the cost of ﬁnance
● Ensures suﬃcient availability of funds
● Deals with the planning, organizing, and controlling
of ﬁnancial ac vi es like the procurement and u liza on
of funds.

The scope of Financial Management is as follows:-

Financial Management

f. Covid-19 Impact on the Company
The COVID-19 breakdown has led to unprecedented
socioeconomic disrup on worldwide. The na on-wide
stringent lockdown got imposed from March 25, 2020
which brought the economic ac vi es to a stands ll.
While Steel and mining ac vi es were exempted
subjected to certain guidelines, the steel demand got
impacted adversely as key consuming segments
struggled to operate amidst weakened economic
ac vi es, major hubs in red/containment zones, working
capital constraints, migrant labour issues and logis c
challenges.
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Financial Planning
Financial Control
Financial Decision
Making

The Board of Directors and the Senior Management
personnel of the Company takes part in proﬁt
maxima on, wealth maxima on, adequate forecas ng
of the total ﬁnancial cash requirements, proper
u lisa on of ﬁnance cash, proper resourcing,
maintaining proper cash ﬂow, survival of the Company,
crea ng reserves, crea ng goodwill, increase eﬃciency
which leads to ﬁnancial planning, control and decisionmaking.
The Company's highly eﬃcient teams of professionals
and technicians are responsible for overseeing factory
opera ons. The team ensures that the established
organisa onal procedures laid down by the senior
management at a strategic level are followed and
translated even in ﬁnancial results and periodic
management reports.
5. H U M A N R E S O U R C E S M A N A G E M E N T &
INDUSTRIAL RELATIONS
The Company con nued with eﬀorts to ensure that its
human resources management is ready through its
robust processes of learning & development, capability
building and its development programs. Eﬀorts were
taken to develop leadership lines as well as to enhance
technical and func onal capabili es in order to face
future challenges. Company organized several training,
awareness and coaching program to develop the
leadership, technical and management skills of
employees.
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From the health and safety point of view of the
employees of the Company and in line with the
advisories, orders and direc ons issued by both State and
Central Government in order to prevent the spread of the
coronavirus (Covid 19) outbreak, the Company has
suspended all ac vi es except cri cal opera ons at plant
level ll the lockdown period. Further the Company has
also implemented Work from Home Policy (WFH) to
ensure the safety of employees post Covid 19 issue. The
HR department of the Company is con nuously in touch
with the employees to guide them and solve their
problems. The HR Department of the Company has
con nuously created the awareness of Covid 19 among
the employees of the Company through E-mails and has
also educated the employees in respect of personal
hygiene and precau ons which needs to be taken in this
situa on of pandemic. The Company have also ini ated
a n d go t t h e e m p l oye e s va c c i n ate d f ro m t h e
organiza on's end to ﬁght against this pandemic
situa on. The Company has also maintained healthy and
cordial industrial rela ons during the year.
The total number of employees on the rolls of the
Company as on 31st March, 2021 was 1073 compared to
previous year as on 31st March, 2020, number was 1065.
6. STATUTORY COMPLIANCE
Statutory compliance adherence provides a great deal of
security, star ng from employees' minimum wages to the
company's business existence. The Company has
adequate systems and processes to ensure that it is in
compliance with all applicable laws and it is complying
with all the Statutory rules and regula ons applicable to
it. The HR department complies with Statutory Acts like
Factories Act, PF & Misc Provision Act, ESI Act, Minimum
Wages Act, Bonus Act, Professional Tax Act, Shop and
Establishment Act, Maternity Beneﬁt Act, Payment of
Wages Act and Other Labour Regula ons as applicable
for the organiza on. The Accounts Department complies
with Income Tax Act and Service Act, etc. The Company
Secretary complies with Companies Act, SEBI Regula ons
and other allied corporate laws applicable to the
Company.
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All the Statutory Compliances are met for the smooth
func oning of the Company.
7.
INTERNAL CONTROL SYSTEMS AND THEIR
ADEQUACY
Internal Control System is the process executed by the
management to ensure the safeguarding of assets,
maintenance of eﬃciency and eﬀec veness in
opera ons and trustworthiness of ﬁnancial statements
to prevent any fraudulent conduct or wastage of
resources. The Company is following a proper and
adequate system of internal controls in respect of all its
ac vi es including safeguarding and protec ng its assets
against loss from unauthorized use of disposi on.
The Company has an Audit Commi ee to review ﬁnancial
statements. The statutory auditors also provide
assurance on the adequacy of the internal control
systems in the Company. The Company has robust
policies and procedures which, inter alia, ensure integrity
in conduc ng its business, the safeguarding of its assets,
mely prepara on of reliable ﬁnancial informa on,
accuracy and completeness in maintaining accoun ng
records and the preven on and detec on of frauds and
errors.
8. THREATS AND OPPORTUNITIES
The threats are the challenges which every poten al
industry has to face to survive and grow. The key threats
of the Steel industry are demand of steel both in global
and domes c markets, availability of raw materials,
shortage of labour, rising material costs, logis cs
requirements, Govt approval and procedural diﬃcul es,
high labour demand, etc. The recent pandemic situa on
has also added plight to the situa on.
The Company iden ﬁes and categorizes risks in the areas
of opera ons, ﬁnance, marke ng , regulator y
compliances and corporate ma er. The Company
annually re-views all the risks to iden fy poten al
business threats and takes suitable correc ve ac ons.
Conﬁrma ons of compliance with appropriate statutory
requirements are obtained. The Company has a
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comprehensive Risk Management Policy to treat various
category of risks and take appropriate ac ons for its
mi ga on. Company has the process of communica on,
consulta on, monitoring and periodical review of the
risks and eﬀec veness of the mi ga on plan. The Board
of Directors of the Company periodically review these
risks and plan for ac ons to be taken.
9. CAUTIONARY STATEMENT
The Management Discussions and Analysis describing
Company's projec ons, expecta ons or predic ons and
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are “forward looking statements” within the meaning of
applicable laws and regula ons. The actual results may
diﬀer materially from those expressed or implied.
Important factors that could make a diﬀerence to the
Company's opera ons include demand-supply
condi ons, ﬁnished goods prices, raw materials costs and
availability, ﬂuctua ons in exchange rates, changes in
Government regula ons, tax laws, natural calami es
including cri cally of pandemic (Covid- 19), li ga on and
industrial rela ons, economic developments within the
country and other factors.
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Dear Members,
The Board of Directors present their Fi y-Second Annual
Report along with the audited standalone and
consolidated ﬁnancial statements for the year ended 31st
March 2021.This Report read with the Management
Discussion and Analysis Report includes the details of
macro-economic scenario, Company's performance,
various ini a ves by the Company as well as its approach
to risk management.
CORPORATE OVERVIEW
Since its incorpora on in 1968, your Company has
transﬁgured from a single product manufacturing unit to
an established integrated steel producing Company with
state of art facili es, an excellent workforce, technology
driven processes and product por olio to cater to the
needs of the Customers.
Par culars
Revenue from Opera ons

With its uncompromising approach towards its
stakeholders, MSP has commi ed to manufacture
premium quality steel products in a cost eﬀec ve manner
on me and every me.
Your Company is commi ed to leverage 'Alterna ve
Thinking' to build compe ve advantage in achieving
high shareholder returns through customer centricity,
innova on, good governance and inclusive human
development while se ng aspira onal targets and
improving economic performance to ensure business
con nuity and rapid growth.
1. FINANCIAL SUMMARY AND HIGHLIGHTS
The highlights of the Standalone and Consolidated
ﬁnancial results for the year ended 31st March, 2021 are
as follows:(A in Lakhs)
Standalone

Consolidate

F.Y. 20-21

F.Y. 19-20

F.Y. 20-21

F.Y. 19-20

1,72,313.44

1,53,272.71

1,72,313.44

1,53,272.71

Other Income

90.96

236.10

93.07

255.55

Total Income (A)

1,72,404.40

1,53,508.81

1,72,406.51

1,53,528.26

Total Expenses (B)

1,71,540.26

1,60,144.30

1,71,551.75

1,60,185.76

Proﬁt/(Loss) Before Tax (C=A-B)

864.14

(6,635.49)

854.76

(6,657.50)

Add/(Less): Excep onal Items (D)

-

157.17

-

157.17

(7.62)

(1.27)

Share of Proﬁt / (Loss) of Associates (E)
Less: Tax Expenses (F)

-

-

-

-

Income Tax for Earlier Years

-

11.78

-

11.78

Deferred Tax

358.61

751.32

359.20

751.58

Proﬁt/(Loss) for the Year (C-D+E-F)

505.53

(7,555.76)

487.94

(7,579.30)

Presenta on of standalone and consolidated ﬁnancial
statements
The ﬁnancial statements of the Company for the year
ended on March 31, 2021 , on a standalone and
consolidated basis, have been prepared in compliance
with the Indian Accoun ng Standards (Ind AS) no ﬁed
under Sec on 133 of the Companies Act, 2013
(hereina er referred to as “the Act”) read with rule 7
Companies(Accounts) Rules, 2014 and SEBI( Lis ng
Obliga ons and Disclosure Requirements) regula ons,
2015 and amendments thereto, ('SEBI Lis ng
Regula ons') and are disclosed in accordance with

Schedule III of the Act. The consolidated ﬁnancial
statements incorporate the audited ﬁnancial statements
of the subsidiaries and joint ventures of the Company.
Indian Accoun ng Standards (Ind AS) shall also be
applicable to subsidiary companies, joint ventures or
associates of the Company. Hence, the ﬁnancial
statement of MSP Cement Limited, AA ESS Tradelinks Pvt.
Ltd. and Madanpur South Coal Company Limited, Prateek
Mines & Minerals Private Limited shall be prepared in
accordance to it.
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2. RESULT OF OPERATIONS
The catastrophic year 2020 a er crea ng one of the
greatest challenges of the century came to an end
reversing the hopelessness with lots of posi vity. The
feel-good period, however, appears short-lived as the
second wave of the pandemic outbreak in the ﬁrst
quarter of CY 2020 sent shockwaves across the world,
d i s r u p n g t ra d e a n d s u p p l y c h a i n s , b e s i d e s
over whelming the already fragile healthcare
infrastructure in many countries. Most of the
governments around the world imposed lockdowns of
varying intensity to contain the spread of COVID-19. This
led to a steep fall in demand and weakened consumer
sen ment. Large-scale s mulus measures were
announced by major economies to minimise the impact
of economic fallout while mul lateral agencies such as
the Interna onal Monetary Fund and the World Bank
called for concerted eﬀorts to support vulnerable
economies.
Beginning July 2020, synchronised ﬁscal policies and
novel support measures played a vital role in suppor ng
business sen ment. Backed by accommoda ve
monetary policies of central banks, global growth
showed some signs of revival. India's economic growth,
moderated due to weak domes c consump on, sluggish
manufacturing and subdued investments. There was a
swi revival of economic ac vity with the easing of
lockdown restric ons in June 2020 and the subsequent
opening up of the economy. Several high frequency
economic indicators performed be er than the ini al
expecta ons, poin ng to a robust recovery. Passenger
vehicles and motorcycle sales, railway freight traﬃc, and
electricity consump on are on the rebound. The Indian
economy contracted by 7.3% in FY 2020-21.
PRODUCTION HIGHLIGHTS
Standalone Highlights:
The Company was able to gradually normalize its
opera ons from Q2 FY2021, and ramp up produc on to
cater the surge in demand following the pick-up in
economic ac vity in India and globally.
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The Standalone gross revenue from opera ons stood at
Rs. 1,72,313.44 Lacs in the ﬁnancial year 2020-2021 as
compared to Rs. 1,53,272.71 Lacs in the previous
Financial Year 2019-2020.
The Management has taken ini a ve for improving the
performance of the Company resul ng from op miza on
of the cost, to focus on yields and produc vity.
Consolidated Highlights:
The ﬁnancial performance of the subsidiary company,
associate company and Joint venture are included in the
Consolidated ﬁnancial statement of the Company.
The Consolidated gross revenue from opera ons stood at
Rs. 1,72,313.44 Lacs for the FY 2020-2021.
Further the statement containing the salient features of
our subsidiaries pursuant to subsec on 3 of Sec on 129
of the Companies Act 2013, in the prescribed form AOC-1
is appended as Annexure-1 to the Boards’ Report. The
Statement provides the detailed performance of the
Subsidiaries including associate company and Joint
venture.
3. DIVIDEND
The Board of Directors of the Company have not
recommended any dividend at the ensuing Annual
General Mee ng (AGM) for the year ended 31st
March,2021 to u lize the surplus for future growth of the
Company.
4. UNCLAIMED DIVIDEND
Pursuant to the applicable provisions of the Act read with
the Investor Educa on and Protec on Fund Authority
(Accoun ng, Audit, Transfer and Refund) Rules, 2016
(“the IEPF Rules”), during the year, unpaid or unclaimed
dividend amoun ng to Rs 1,25,196 and Rs 86,923 for the
ﬁnancial year 2010-2011 and 2011-2012 respec vely
were transferred by the Company to the Investor
Educa on and Protec on Fund (“IEPF”), established by
the Government of India.
Further, according to the said IEPF Rules, shares in
respect of which dividend has not been claimed by the
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shareholders for seven consecu ve years or more shall
also be transferred to the demat account of the IEPF
Authority.
5. TRANSFER TO RESERVES
The Board has not proposed to transfer any amount to
any of the reserves for the Financial Year 2020-2021.
6. COMPANY PROSPECTIVE
A report on company prospects and other technological
development have been discussed in the Management
Discussion and Analysis Report as per Regula on 34 of
the Securi es and Exchange Board of India (Lis ng
Obliga ons and Disclosure Requirements) Regula ons,
2015 (hereina er referred to as “the Lis ng
Regula ons”).
7. SHARE CAPITAL
During the Financial Year 2020-2021, there was no
change in the Authorized Share Capital and Paid-up Share
Capital of the Company. As on March 31, 2021, the
Authorized Share Capital of the Company was Rs.
9,000,000,000/-(Rupees Nine Hundred Crores Only)
consis ng of 800,000,000(Eighty Crores) Equity Shares of
Rs.10/-(Rupees Ten) each and 100,000,000(Ten Crores)
6% Redeemable Preference Shares of Rs. 10 each and the
Paid-up Share Capital of the Company stood at Rs.
3,885,280,000 (Rupees Three Hundred Eighty Eight
Crores Fi y Two Lakhs Eighty Thousand Only) which
Comprises of 385,415,000 Fully Paid Equity Shares of face
value of Rs 10/- each and 3,113,000 6 % Redeemable
Preference Shares (“RPS”) of face value of Rs 10/- each.
There was no public issue , right issue, bonus issue or
preferen al issue, etc during the year under review.
8. OPTIONALLY CONVERTIBLE DEBENTURES(OCD)
The aggregate outstanding amount of Op onally
Conver ble Debentures(“OCD”) of the Company as on
March 31, 2021 is. Rs. 4,519,705,540/- (Rupees Four
Hundred Fi y One Crores Ninety Seven Lakhs Five
Hundred And Five Forty Only) consis ng of 451,970,554
(Forty Five Crores Ninety Seven Lakhs Five Hundred Fi y
Four) OCDs of face value of Rs.10/-(Rupees Ten) each

Annual Report
2020-2021

which has been issued to Consor um Lenders, pursuant
to MSP S4A Scheme (the “S4A Agreements”) in the
Financial Year 2017-18.
During the year under review the Company has not
issued any OCDs.
9. SUBSIDIARIES, ASSOCIATES & JOINT VENTURES
In line with Sec on 129(3) of the Act read with
Companies Accounts Rules, 2014, Lis ng Regula ons and
in accordance with Indian Accoun ng Standards ,
Consolidated Financial Statements prepared by your
Company includes ﬁnancial informa on of the Subsidiary
and Associate Companies and their contribu on to the
overall performance of your Company during the year
under review. The statement containing the salient
features of our subsidiaries in the prescribed form AOC-1
is appended as Annexure-1 to the Boards’ Report and
forms part of this report. The Statement provides the
detailed performance of the Subsidiaries including
associate company and Joint venture.Subsidiary
Company

Subsidiary
Company

Subsidiary
Company

MSP Cement Limited is a wholly
owned subsidiary of the Company
h av in g it s Reg istered O ﬃ c e at
Banglapara North Chakradhar Nagar
Raigarh- 496001 was incorporated on
2nd June, 2008 for manufacturing and
sale of cement and clinker products.
The Company is yet to commence its
commercial opera ons.
Prateek Mines & Minerals Private
Limited is a subsidiary of the Company
having its Registered oﬃce
at1,Crooked Lane Ground Floor, Room
N o . G - 2 Ko l kata - 7 0 0 0 6 9 , wa s
incorporated on 19th December, 2006
for producing and dealing in all types of
Minerals and their bye- products.It has
become subsidiary of the Company
w.e.f 14th November,2019.
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Associate

Joint Venture

AA ESS Tradelinks Private Limited is an
associate company of the Company,
having its registered oﬃce at 1,
Crooked Lane Ground Floor, Room No.
G-2 Kolkata-700069, was incorporated
on 19th June, 1995, is engaged in
trading of industrial oxygen gases.
Madanpur South Coal Company
Limited incorporated on 23rd May,
2006, having its registered Oﬃce at
Raipur, Cha sgarh was formed by the
Venture partners MSP Steel & Power
Limited, Hindustan Zinc Ltd., Akshay
Investment Pvt. Ltd., Cha sgarh Steel
& Power Limited and Cha sgarh
Electricity Company Ltd with respect to
obtain mining rights in respect of the
Coal Blocks of Madanpur and use coal
for its cap ve requirements

The details as required under Sec on 136 of the Act and
Rule 8 of the Companies (Accounts) Rules, 2014
regarding the performance and the ﬁnancial posi on of
the Subsidiary Company, Associate Company and Joint
Venture Company forms part of the Consolidated
Financial Statement of the Company and applicable
Indian Accoun ng Standards (“Ind AS”) for the Financial
Year ended 31st March, 2021, the same has been
uploaded in the website of the Company.
The performance and ﬁnancial posi on of the Company's
Subsidiary, Associates and Jointly Controlled En ty are
summarized herein below:
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Your Company has formulated a policy for determining
'Material Subsidiary', in terms of the Regula on 16(c) of
the Lis ng Regula ons. The said policy is also available at
the Company's website h p://www.mspsteel.com/csrpolicy/Policy%20for%20Determining%20Material%20S
ubsidiaries.pdf
10. PUBLIC DEPOSITS
The Company has no unclaimed/unpaid matured deposit
or interest due thereon since December 31, 2013. Your
Company has not accepted any public deposit during the
year under review, within the meaning of provisions of
Chapter V – Acceptance of Deposits by Companies under
Companies Act, 2013 read with the Companies
(Acceptance of Deposit) Rule, 2014.
11. PARTICULARS OF LOANS, GUARANTEES OR
INVESTMENTS
Par culars of loans given, investments made, guarantees
given or securi es provided are as per the provisions of
Sec on 186 of the Act and forms part of the notes to the
ﬁnancial statements provided in this Annual Report.
12. MANAGEMENT'S DISCUSSION AND ANALYSIS
REPORT
As s pulated under Regula on 34 of the Lis ng
Regula ons Management's Discussion and Analysis
Report for the year under review, sta ng the opera ons
of the Company, is provided in a separate sec on and
forms an integral part of the Annual Report.
13. CORPORATE GOVERNANCE
Your Company has a rich legacy of ethical governance
prac ces many of which were implemented by the
Company, even before they were mandated by law. Your
Company is commi ed to transparency in all its dealings
and emphasis on business ethics.
The Company has complied with the requirements of the
Lis ng Regula ons regarding corporate governance. As
per Regula on 34(3) read with schedule V of the the
Lis ng Regula ons, Companies Act, 2013 and its relevant
rules, a separate sec on on Corporate Governance
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prac ces followed by the Company, together with the
requisite Cer ﬁcate from the Company's Statutory
Auditor conﬁrming compliance also forms an integral
part of report.
14. BUSINESS RESPONSIBILITY REPORT
The Company is commi ed to pursuing its business
objec ves ethically, transparency and with accountability
to all its stakeholders. The Company believes in
demonstra ng responsible behavior while adding value
to the society and the community as well as ensuring
environmental well-being with a long-term perspec ve.
SEBI has made it mandatory to publish a Business
Responsibility Report (BRR) by the top 1000 listed
companies based on the market capitaliza on in their
Annual Report in terms of Regula on 34(2)(f) of the
Lis ng Regula ons. The Company accordingly does not
falls under the top 1000 listed companies based on the
market capitaliza on as on March 31, 2021. Therefore,
the BRR as s pulated under the Regula on 34(2) of the
Lis ng Regula ons is not applicable to the Company for
the ﬁnancial year 2020-2021.
15. COPY OF ANNUAL RETURN
Pursuant to Sec on 92(3) read with Sec on 134(3)(a) of
the Act, copy of the Annual Return of the Company
prepared in accordance with Sec on 92(1) of the Act read
with Rule 11 of the Companies (Management and
Administra on) Rules, 2014 are placed on the website of
the Company and are accessible at the web-link:
h p://mspsteel.com/investors/general-mee ng/agm2021.
16. DIRECTORS & KEY MANAGERIAL PERSONNEL

Board of Directors
Your Company recognizes that the Board of Directors are
the most essen al pillars of a robust Corporate
Governance framework. Your Board of Directors
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comprises of mix of execu ve and Non-execu ve
directors with rich experience and exper se across a
range of ﬁelds , having diversiﬁed skill, knowledge,
thought, perspec ve, regional and industry experience,
cultural and geographical background, age and ethnicity.
The Board of Directors of your Company has taken on
record the declara ons received from each of the
Independent Directors conﬁrming that they meet the
criteria of independence prescribed under Sec on 149(6)
of the Act and Regula on 16(1)(b) of the Lis ng
Regula ons and that they are not aware of any
circumstances or situa on , which may exist or may be
reasonably an cipated, that could impair or impact their
ability to discharge their du es with an objec ve
independent judgement and without any external
inﬂuence, a er undertaking due assessment of veracity
of the same.
As per the declara ons received by your Company, none
of the Directors on the Board of your Company as on 31st
March, 2021 are disqualiﬁed to be appointed as a
Director of your Company under the applicable provision
of the Act and/or the Lis ng Regula ons.
● Independent Directors
Mr Kapil Deo Pandey (DIN 07208719), who was
appointed as Independent Director of the Company
holds oﬃce up to 20th September, 2021 (ﬁrst term) in
terms of Sec on 149(10) of the Act.
The Company has received a no ce under Sec on 160 of
the Act from the shareholder of the Company proposing
the re-appointment of Mr Kapil Deo Pandey for the oﬃce
of Independent Director of the Company for a second
term 4 (four) consecu ve years up to 20th September,
2025 ll the conclusion of the 56th AGM of the Company
to be held for the Financial Year 2024-25.
Based on the outcome of performance evalua on and
recommenda ons of the Nomina on and Remunera on
Commi ee, the Board of Directors of the Company have
recommended the reappointment of Mr. Kapil Deo
Pandey as an Independent Director for second term of 4
(four) consecu ve years upto 20th September, 2025 (not
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liable to re re by rota on), in accordance with Sec on
149, 152, Schedule IV and other applicable provisions, if
any, of the Act and the Lis ng Regula ons.
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Key Managerial Personnel

In terms of the provisions of the Regula on 17(1A) of the
Lis ng Regula ons, consent of the Shareholders by way
of Special Resolu on shall be required for con nua on of
directorship of Mr. Kapil Deo Pandey, Independent
Director of the Company, who has already a ained the
prescribed age limit of 75 years.
In the opinion of the Nomina on & Remunera on
Commi ee and Board of Directors of the Company,
considering the wealth of experience and exper se of
Mr. Kapil Deo Pandey and the immense value he brings to
the Board and the Company, the re-appointment of
Mr. Kapil Deo Pandey for a second term of 4 (four)
consecu ve years from 21st September, 2021 up to 20th
September, 2025 (not liable to re re by rota on) and
con nua on of his directorship beyond 75 (seventy-ﬁve)
years of age would be in the interest of the Company and
its shareholders.
●

Re rement by Rota on

In accordance with the provisions of Sec on 152 of the
Act and the Ar cles of Associa on of the Company,
Mr. Suresh Kumar Agrawal (DIN: 00587623) Chairman
cum Director of the Company re res by rota on at the
forthcoming Annual General Mee ng and being eligible
have oﬀered himself for re-appointment.
●

Composi on of the Board of Directors:-

The Board comprises of 8 Directors out of which, 2 are
execu ve Directors (1 of whom forms part of the
promoter group), 2 are Non-Execu ve (both forms part of
the promoter group) and 4 are Non-Execu ve,
Independent Directors. The composi on of the Board is
in conformity with Regula on 17 of the Lis ng
Regula ons read with Sec on 149 of the Act.

Following persons are the Key Managerial Personnel of
the Company pursuant to Sec on 2(51) and Sec on 203
of the Act, read with Rules framed thereunder:
1. Mr. Saket Agrawal – Managing Director
2. Mr. Dhananjay Uchit Singh – Execu ve Director
3. Mr. Kamal Kumar Jain – Chief Financial Oﬃcer
4. Ms. Shreya Kar – Company Secretary & Compliance
Oﬃcer
There is no change in the Key Managerial Personnel of the
Company during the year under review.
Independent Directors in the Board
Following persons are designated as Independent
Directors of the Company pursuant to Companies Act,
2013 and Regula on 25 of the Lis ng Regula ons:
i. Mr. Kapil Deo Pandey
ii. Mr.Navneet Jagatramka
iii. Mrs. Suneeta Mohanty
iv. Mr. Ashok Kumar Soin
In terms of Sec on 134(3)(m) of the Act read with Rule
8(5)(iiia) of the Companies (Accounts) Rules, 2014 (as
amended) all the Independent Directors of the Company
are enrolling themselves with the Indian ins tute of
Corporate Aﬀairs (IICA) as was no ﬁed and required
under Sec on 150(1) of the Act.
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Commi ees of the Board
The Board of Directors of your Company had cons tuted
four commi ees for best Corporate Governance
Prac ces and in compliance with the provisions of the Act
and the Lis ng Regula ons comprising of:
1. Audit Commi ee
2. Nomina on and Remunera on Commi ee
3. Corporate Social Responsibility Commi ee
4. Stakeholders Rela onship Commi ee
The Details of the Commi ees along with their
composi on, including number of mee ngs held and
a endance in the mee ngs during the ﬁnancial year
2020-2021, have been disclosed separately in the
Corporate Governance Report sec on of this Annual
Report.
Mee ngs of the Board
Mee ngs of the Board of Directors are scheduled at
regular intervals to discuss, decide and approve on
various business policies, strategies, ﬁnancial
performance and other ma ers. The schedule of the
mee ng are circulated in advance, to ensure proper
par cipa on of the Directors in the Mee ng. The Board
of Directors met eleven mes during the ﬁnancial year
2020-2021. The intervening gap between the two
consecu ve mee ngs did not exceed one hundred and
twenty days as prescribed under Companies Act, 2013
and the Lis ng Regula ons.
Details of the mee ngs and a endance of the Board of
Directors held during the Financial Year 2020-2021 are
disclosed in Corporate Governance Report which forms
part of the Annual Report.
Mee ng of Independent Director
The Independent Directors of the Company should meet
at least once during the year pursuant to requirements of
Schedule IV of the Act and Regula on 25 of the Lis ng
Regula ons. A mee ng was scheduled on 12th February,
2021, without the a endance of non-independent
directors and members of the management, interalia, to:
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a. Review the performance of non-independent
directors and the Board of Directors as a whole;
b. Review the performance of the Chairperson of the
Company, taking into account the views of Execu ve
Directors and Non- Execu ve Directors;
c. assess the quality, quan ty and meliness of ﬂow of
informa on between the Company Management
and the Board that is necessary for the Board to
eﬀec vely and reasonably perform their du es;
d. report concerns about unethical behaviour, actual or
suspected fraud or viola on of the Company's code
of conduct or ethical policy, if any;and
e. ascertain and ensure that the Company has an
adequate and func onal vigil mechanism.
17. DECLARATION
The term “Independent Director” as deﬁned under
sec on 149(6) of the Act and Regula on 16(b) of the
Lis ng Regula ons forms the basis for determining
independence of the Directors. The Company has
received necessary declara ons from Mr. Kapil Deo
Pandey, Mr. Navneet Jagatramka, Mr. Ashok Kumar Soin
and Mrs. Suneeta Mohanty, Independent Directors of
your Company that they meet the criteria of
independence as laid down in Companies Act, 2013 read
with Schedule IV and Rules made there under as well as
the Lis ng Regula ons.
None of the Directors of the Company are disqualiﬁed for
being appointed as Directors as speciﬁed in Sec on
164(2) of the Act and Rule 14(1) of the Companies
(Appointment and Qualiﬁca on of Directors) Rules,
2014.
18. FAMILARISATION PROGRAMME OF INDEPENDENT
DIRECTORS
In compliance with the requirements of the Lis ng
Regula ons, the Company has put in place familiariza on
programme for Independent Directors to familiarise
them with their role, rights and responsibility as
Directors, the opera ons of the Company, business
overview etc.
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The details of the Programme can be access by weblink:
h p://mspsteel.com/about-us/corporate-policies.
19. BOARD EVALUATION
The Company has devised a Policy for Performance
Evalua on of Independent Directors, Board, Commi ees
and other Directors which includes criteria for
performance evalua on of the non-execu ve directors
and execu ve directors under sec on 178(1) of the
Companies Act, 2013 and SEBI (Lis ng Obliga ons and
Disclosures Requirements] Regula ons, 2015.
On the basis of the Policy for Performance Evalua on of
Independent Directors, Board, Commi ees and Other
Directors, a process of evalua on was followed by the
Board for its own performance and that of its commi ees
and individual Directors. The details of the same have
been given in the report on Corporate Governance
annexed hereto.
20. PARTICULARS OF EMPLOYEES
In terms of the provisions of Sec on 197(12) of the Act
read with Rules 5(2) and 5(3) of the Companies
(Appointment and Remunera on of Managerial
Personnel) Rules, 2014 as amended from me to me,
there are no employees who have drawn remunera on in
excess of the limits set out in the said rules. Disclosures
rela ng to the Remunera on under Sec on 197(12) of
the Act read with Rules 5(1) of the Companies
(Appointment and Remunera on of Managerial
Personnel) Rules, 2014 are provided as Annexure-3 to
this report.
21. POLICIES AND PROCEDURES
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Policies and Procedures are an essen al component of
your Company's Corporate Governance framework
which outlines the organiza onal and opera onal
structure. In line with this approach and in terms of the
provisions of the Act and Lis ng Regula ons, your
Company has framed various Policies and Procedures
duly approved and adopted by the Board of Directors.
Your Company reviews its Policies and Procedures in view
of the changing business environment and regulatory
frameworks.
i) Nomina on & Remunera on Policy
In terms of Sec on 178(3) of the Act and Regula on 19 of
the Lis ng Regula ons, your Company has in place a
Nomina on& Remunera on Policy which broadly lays
down the guiding principles, procedures and basis for
selec on and appointment of Directors, Key Managerial
Personnel and Senior Management Personnel, including
criteria for determining qualiﬁca on, posi ve a ributes,
i n d e p e n d e n c e o f a D i re c to r a n d p ay m e nt o f
Remunera on to Directors, Key Managerial Personnel,
Senior Management Personnel and other Employees.
The detail of the policy have been included in the Report
of Corporate Governance, forming part of the Annual
Report and also the same has been uploaded on your
Company's website at the link h p://mspsteel.com/
about-us /corporate-policies.
ii) Corporate Social Responsibility
In compliance with Sec on 135 read with Schedule VII of
the Act and rules made there under, your Company has
established Corporate Social Responsibility Commi ee
to formulate and monitor Corporate Social Responsibility
Policy and also to recommend to the Board the amount of
expenditure to be incurred on ac vi es related to
be erment of society.
The key philosophy of all CSR ini a ves of the Company is
driven by core value of inclusion. Pursuant to CSR Policy
various ac vi es were recommend by the CSR
Commi ee to the Board, which were undertaken by the
Company.
As a part of its ini a ve under the “Corporate Social
Responsibility” (CSR) drive, the Company has undertaken
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projects in the areas of eradica on of illiteracy,
Infrastructural Development, Health Care facili es, Social
Ac vity. These projects are in accordance with Schedule
VII of the Act and the Company's CSR policy.
The Company is well aware of its responsibility towards
the Society and hence in its previous years had taken
eﬀorts to improve the living condi on in the vicinity of its
plants & surrounding areas. The Company had been
con nuing its eﬀorts towards the be erment of the
society. The Board on the recommenda on of CSR
commi ee has formulated a policy on CSR to regulate the
Company's ac vi es, amount to be spent on CSR, etc
The primary purpose of your Company's Corporate Social
Responsibility (“CSR”) philosophy is to make a
meaningful and measurable impact on the lives of the
economically, physically and socially challenged
communi es through an integrated approach of
development. Your Company aims to con nuously foster
inclusive growth and a value based empowered society.
Community development interven ons undertaken in
previous years con nued with further vigour and
widening of por olio of projects during the ﬁnancial year
2020-2021 which focused on crea ng sustainable
livelihood, empowering women, promo ng educa on
and skill development, promo ng environmental
sustainability and rural development and suppor ng
health &sanita on ini a ves. In terms of Sec on 135 of
the Act. The said policy is available on your Company's
website at the link h p://mspsteel.com/aboutus/corporate-policies.
Ministry of Corporate Aﬀairs vide its No ﬁca on(s) dated
22nd January, 2021, no ﬁed the Companies (Corporate
Social Responsibility Policy) Amendment Rules, 2021,
which, inter alia, provides for the revised format of
annual report for publishing the CSR ac vi es
undertaken during the ﬁnancial year ended 31st March,
2021. The other changes pursuant to said No ﬁca on(s)
under the CSR provisions, have been brieﬂy highlighted in
the annual report of the Company's CSR ac vi es for the
ﬁnancial year ended 31st March, 2021.
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The Company's CSR Policy statement and annual report
on the CSR ac vi es undertaken during the ﬁnancial year
ended 31st March, 2021, in accordance with Sec on 135
o f t h e A c t a n d C o m p a n ie s ( C o r p o rate So c i a l
Responsibility Policy) Rules, 2014 is set out in Annexure 2
to this report.
iii) Risk Management Policy
Risk management is integral to your Company's strategy
and for the achievement of our long-term goals. The
success of an organiza on depends on the ability to
iden fy and leverage the opportuni es while managing
the risks.
The COVID-19 pandemic this year has posed several
unprecedented challenges in the form of uncertain
lockdowns, unlock phases, health hazards and supply
chain disrup ons across the globe.
The Board of Director of your Company has formed a Risk
Management policy to frame, implement and monitor
the risk management plan for the Company. Risk has to
be managed in a manner such that the poten al range of
outcomes is within acceptable boundaries. The
management of your Company believes that a pro-ac ve
approach in iden fying, analyzing, managing, evalua ng,
resolving and repor ng risks associated with the business
is the key to sustained opera ons thereby protec ng
Shareholders' value, improving governance process and
achieving strategic objec ves. The Risk Management
Policy of your Company deﬁnes how risks associated with
your Company will be iden ﬁed, analyzed and managed.
It outlines how Risk Management ac vi es will be
performed and monitored by your Company and
prac ces for recording and priori zing risks. The Board of
Directors of your Company has approved and adopted a
revised Risk Management Policy of your Company with
an objec ve to establish a systema c and disciplined
approach to Risk Management and provide a more
structured framework to iden fy various elements of risk
that may threaten the existence of your Company. The
Audit Commi ee has addi onal oversight in the area of
ﬁnancial risks and controls. The said policy is available on
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your Company's website at the link: h ps://www.
mspsteel.com/about-us/corporate-policies
iv Vigil Mechanism / Whistle Blower Policy
The Company has a Vigil Mechanism, which also
incorporates a Whistle blower policy in terms of Sec on
177(9) of companies Act, 2013 and Regula on 22 of the
SEBI( Lis ng Obliga ons and Disclosure Requirements)
Regula ons, 2015. As per the said policy the protected
disclosures can be made by a Whistle Blower through
through an email, or a le er to the Chairperson of the
Audit Commi ee.
No Complaint was received during the year or was
pending at the end of the year.
The details of the Whistle Blower Policy are provided in
the Corporate Governance Report and is also available at
on the website of the Company at h p://mspsteel.com
/about-us/corporate-policies.
v. Preven on, Prohibi on and Redressal of Sexual
Harassment of Women at the Workplace
The Company has a policy for preven on of sexual
harassment of women at work place and also complied
with provisions rela ng to the cons tu on of Preven on
of Sexual Harassment (POSH) Commi ee under the
Sexual Harassment of Women at Workplace [Preven on ,
Prohibi on and Redressal] Act, 2013.
The Company for equal employment opportunity
provides and is commi ed to crea ng a healthy working
environment that enables employees to work without
fear of prejudice, gender bias and sexual harassment. The
Company also believes that all employees of the
Company have the right to be treated with dignity. Sexual
Harassment at the work place or other than work place, if
involving employees, is a grave oﬀence and is, therefore,
punishable.
No complaint is received in rela on to Sexual Harassment
of Women at Workplace [Preven on, Protec on and
Redressal] Act,2013.
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During the year under review and their break up is as
under:
a) No. of Complaints ﬁled during the year ended
31.03.2021: Nil
b) No. of Complaints disposed of during the ﬁnancial
year : Nil
c) No. of pending Complaints as on 31.03.2021: Nil
22. RELATED PARTY TRANSACTIONS
All contracts or arrangements that were entered into by
the Company with the related par es as deﬁned under
Sec on 177 of the Act during the year were in the
ordinary course of business and at arm's length basis. All
related party transac ons are placed before the Audit
Commi ee for review and approval. Since all related
party transac ons entered into by the Company were in
the Ordinary course of business and were on arm's length
basis , Form AOC-2 is not applicable to the Company. The
rou ne related party transac ons were placed before the
Audit Commi ee for their omnibus approval
The Company's policy on “materiality of related party
transac ons” and the process of dealing with such
transac ons are in line with the amended provisions of
the Act and the Lis ng Regula ons. The said policy is also
available on the website of the Company and the link for
the same is h p://mspsteel.com/about-us/corporatepolicies.
There are no materially signiﬁcant related party
transac ons
The Company in terms of Regula on 23 of the Lis ng
Regula ons submits within 30 days from the date of
publica on of its standalone and consolidated ﬁnancial
results for the half year, disclosures of related party
transac ons on a consolidated basis, in the format
speciﬁed in the relevant accoun ng standards to the
stock exchanges. The said disclosures can be accessed on
the website of the Company at h ps://www.mspsteel.
com/investors/stock-exchange-compliances
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23. DIRECTORS RESPONSIBILITY STATEMENT
In accordance with the provisions of sec on 134(5) of the
Act, your Directors hereby conﬁrms:
(a) that in the prepara on of the annual accounts for the
FY 2020-21, the applicable Indian Accoun ng
Standards (IND AS) had been followed along with
proper explana on rela ng to material departures;
(b) that the directors had selected such accoun ng
policies and applied them consistently and made
judgments and es mates that are reasonable and
prudent so as to give a true and fair view of the state
of aﬀairs of the company at the end of the ﬁnancial
year ended 31st March, 2021 and of the proﬁt of the
company for that period;
(c) that the directors has taken proper and suﬃcient
care for the maintenance of adequate accoun ng
records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for
preven ng and detec ng fraud and other
irregulari es;
(d) that the directors has prepared the annual accounts
on a going concern basis;
(e) that the directors has laid down internal ﬁnancial
controls to be followed by the company and that
such internal ﬁnancial controls are adequate and
were opera ng eﬀec vely; and
(f) that the directors has devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems were
adequate and opera ng eﬀec vely.
24. SECRETARIAL STANDARDS
The Directors state that applicable Secretarial Standards
(SS), i.e SS-1[Mee ngs of the Board of Directors], SS2[General Mee ngs], SS-4[Report of the Board of
Directors] respec vely, have been duly followed by the
Company.
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25. CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND
OUTGO
The relevant informa on as required under sub-sec on
(3)(m) of Sec on 134 the Act read with Companies
(Accounts) Rules, 2014 are given in Annexure-4 to the
Board's Report.
26. AUDITORS & AUDITOR'S REPORT
Statutory Auditors
In terms of Sec on 139 of the Act, M/s. Singhi & Co.,
Chartered Accountants (Firm Registra on No. 302049E),
were appointed as Statutory Auditors of the Company to
hold the oﬃce for a tenure of 4 years from the conclusion
of the 49th Annual General Mee ng (AGM) held in the
Financial Year 2017-18 ll the conclusion of the 53rd
Annual General Mee ng to be held for the Financial Year
2021-22.
As required under Sec on 139 of the Act, the Company
has obtained a wri en consent from the Auditors along
with a cer ﬁcate under Sec on 141 of the Act that their
appointment is in accordance with the condi ons
prescribed under the Act and rules made thereunder.
The Auditors have issued an unmodiﬁed opinion on the
Financial Statements, both standalone and consolidated
for the ﬁnancial year ended 31st March, 2021. The said
Auditors' Report(s) for the ﬁnancial year ended 31st
March, 2021 on the ﬁnancial statements of the Company
forms part of this Annual Report.
There is no audit qualiﬁca on, reserva on or adverse
remark for the year under review.
Explana on to Auditor's Comments
The Notes on Financial Statement referred to in the
Auditor's Report are self-explanatory and do not call for
any further comments. The Auditor's Report does not
contain any qualiﬁca on, reserva on, adverse remarks
or disclaimer.
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Internal Auditor
Pursuant to Sec on 138 of the Act, your Company has
appointed M/s S.K. Agrawal & Company as Internal
Auditor of the Company, to conduct internal audit of the
func ons and ac vi es of the Company to audit for the
period April 2020 to March 2021.
Secretarial Auditor
Pursuant to the provisions of Sec on 204 of the
Companies Act,2013 and the Companies (Appointment
and Remunera on of Managerial Personnel) Rules, 2014,
the Company has re-appointed M/s. Bajaj Todi &
Associates, Prac cing Company Secretaries,(C.P.
No.:3502) to undertake the Secretarial Audit of the
Company.
The Company has annexed to this Board's Report, a
Secretarial Audit Report by the Secretarial Auditor as
Annexure-5 and forms integral part of the report.
The Secretarial Audit Report (MR-3)for FY 2020-2021
does not contain any qualiﬁca on, reserva on or adverse
remarks.
Annual Secretarial Compliance Report
The Company has undertaken an audit for the Financial
Year 2020-21 for all applicable compliances as per SEBI
(Lis ng Obliga ons and Disclosure Requirements)
regula ons, 2015 and Circulars/Guidelines issued
thereunder. The Annual Secretarial Compliance Report
required under SEBI LODR Regula on 24A ,duly signed by
M/s. Bajaj Todi & Associates dated 29th June,2021 ,has
been submi ed to the Stock Exchange .
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2014, the Company is also required to get its cost
accoun ng records audited by a Cost Accountant in
prac ce every ﬁnancial year.
The Board of Directors, on the recommenda on of Audit
Commi ee, has re-appointed Mr. Sambhu Banerjee, Cost
Auditor (Membership No. 9780) to conduct the audit of
the cost accounts of the Company for the ﬁnancial year
2021-2022.
As required under the Act, a resolu on seeking member's
approval for the ra ﬁca on of remunera on payable to
Mr. Sambhu Banerjee, Cost Auditor forms part of the
No ce convening the 52nd Annual General Mee ng for
his ra ﬁca on.
27. REPORTING OF FRAUD
The Auditors of the company have not reported any fraud
as speciﬁed under Sec on 143(12) of the Act. Further, no
case of Fraud has been reported to the Management
from any other sources.
28. INTERNAL FINANCIAL CONTROL AND INTERNAL
AUDIT SYSTEM AND THEIR ADEQUACY
The Company has adopted and implemented robust
policies and procedures for ensuring the orderly and
eﬃcient conduct of its business. The framework has been
designed to provide with the size, scale and complexity of
its opera ons, safeguarding of its assets, comply with
applicable laws, preven on and detec on of fraud,
accuracy and completeness of the accoun ng records
and mely prepara on of reliable ﬁnancial disclosures.

Cost Auditor
Pursuant to Sec on 148 of the Act read with the
Companies (Cost Records and Audit), Rules, 2014, your
Company is required to maintain cost records as speciﬁed
by the Central Government and accordingly such
accounts and records are made and maintained.

The Company has documented its internal ﬁnancial
controls considering the essen al components of various
cri cal processes, both physical and opera onal. This
includes its design, implementa on and maintenance
along with periodic internal review of opera onal
eﬀec veness and sustenance, and whether these are
commensurate with the nature of its business.

Pursuant to Sec on 148(2) of the Act read with the
Companies (Cost Records and Audit) Amendment Rules,

This ensures orderly and eﬃcient conduct of its business,
including adherence to the Company's policies,
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preven on of errors, accuracy and completeness of the
accoun ng records, the mely prepara on of reliable
ﬁnancial informa on and preven on and detec on of
frauds and errors. Internal ﬁnancial control with
reference to the ﬁnancial statements were adequate and
opera ng eﬀec vely.
29. SIGNIFICANT AND MATERIAL ORDERS
There are no such signiﬁcant or material orders passed by
the regulators or courts or tribunals impac ng the going
concern status of the company's opera on in future.
30. INVESTOR SERVICES
The Company and its Registrar M/S KFin Technologies
Private Limited (KFintech). is looking a er the physical as
well as demateralisa on work along with shareholders
correspondence in terms of SEBI direc on and have
endeavored their best to service the Investors
sa sfactorily.
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iii) There are no change in the nature of business of the
Company during the year under review.
iv) The Managing Director & CEO of the Company has
not received any remunera on or commission from
any of the subsidiary companies. Further the
Company doesn't have any Holding Company.
v) The Company has not issued equity shares with
diﬀeren al rights as to dividend, vo ng or otherwise.
vi) The Company has not issued any sweat equity shares
to its directors or employees.
vii) There was no revision of ﬁnancial statements and
Board's Report of the Company during the year
under review.

31. LISTING FEES
The lis ng fees payable for the ﬁnancial year 2021-2022
have been paid to Bombay Stock Exchange (BSE) and
Na onal Stock Exchange of India Limited (NSE ) within
due date.

viii) No applica on has been made under the Insolvency
and Bankruptcy Code; hence the requirement to
disclose the details of applica on made or any
proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year
along with their status as at the end of the ﬁnancial
year is not applicable.

32. AWARDS AND RECOGNITIONS
During the year under review, your Company was
recognized in various ways/by various ins tu ons and
some of the awards presented to the Company are listed
below:

ix) The requirement to disclose the details of diﬀerence
between amount of the valua on done at the me of
one me se lement and the valua on done while
taking loan from the Banks or Financial Ins tu ons
along with the reasons thereof, is not applicable.

The said awards and recogni on is also available in the
Company's website h p://www.mspsteel.com/Awards

CAUTIONARY STATEMENT
Statement in the Directors Report and the Management
Discussion & Analysis report describing the Company's
Objec ves, expecta on and forecast may be “forward
looking Statements” within the meaning of applicable
securi es laws and regula ons. Actual result may diﬀer
materially from those expressed in the statement.
Important factors that may inﬂuence company's
opera onal may include global and domes c demand
and supply condi ons; selling prices of ﬁnished goods;
input availability and prices; changes in government

33. OTHER DISCLOSURES/REPORTING
i) None of the Directors of the Company have resigned
during the year under review.
ii) There are no material changes and commitments
aﬀec ng the ﬁnancial posi on of the Company
which have occurred between the end of the
ﬁnancial year 2020-21 and the date of this report.
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regula ng tax laws, economic developments within the
country and other parts of the world.
ACKNOWLEDGEMENTS
Your Board of Directors places its gra tude and
apprecia on for the support and co-opera on from its
members and other regulators , customers, dealers,
agents, suppliers, investors, bankers for their con nued
support and faith reposed in the Company during the
year.
The Directors place on record a deep sense of
apprecia on for the commitment and hard work put in by
the Management and their employees for the growth of
the Company.
For and behalf of the board
MSP STEEL & POWER LIMITED
Date : 14.07.2021
Place : Kolkata
Saket Agrawal
DIN : 00129209
Managing Director

Suresh Kumar Agrawal
DIN : 00587623
Director
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ANNEXURE -1
FORM AOC-1
"AOC-1 (Pursuant to ﬁrst proviso to sub - sec on (3) of
sec on 129 read with rule 5 of Companies ( Accounts) Rules,
2014)"
Statement containing salient features of the ﬁnancial
statement of subsidiaries / associate companies /joint
ventures

Part "B": Associates and Joint Ventures
Statement pursuant to Sec on 129(3) of the Companies
Act, 2013 related to Associate Companies and Joint
Ventures

Part "A" : Subsidiaries

For and behalf of Board of Directors

Kolkata
14.07.2021

Suresh Kumar Agrawal
Chairman
DIN - 00587623

Saket Agrawal
Managing Director
DIN:00129209

Kamal Kumar Jain
Chief Financial Oﬃcer

Shreya Kar
Company Secretary
MEM. NO. A41041
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ANNEXURE -2
Corporate Social Responsibility for the F.Y. 2020-21 (Pursuant to Sec-135 for the Companies Act, 2013)
1.

Brief outline on CSR Policy of the Company: Corporate Social Responsibility is a process whereby the Company
integrates social and environmental concerns in their business opera ons in a way through which a Company
achieves a balance of social, economic and environmental impera ves and at the same me mee ng up to the
expecta ons of stakeholders and enhancing shareholders value.
Your Company understands the need of promo ng social well being of the weaker sec on of the society. As a
part of ini a ve under Corporate Social Responsibility the Company has undertaken various projects to
promote health, growth development and educa on in the rural areas.
The CSR Policy of the Company is available at: www.mspsteel.com

2.

Composi on of CSR Commi ee:

3.

Provide the web-link where Composi on of CSR commi ee, CSR Policy and CSR projects approved by the board
are disclosed on the website of the company at www.mspsteel.com.

4.

Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the
Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (a ach the report) : NA

5.

Details of the amount available for set oﬀ in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate
Social responsibility Policy) Rules, 2014 and amount required for set oﬀ for the ﬁnancial year, if any

(Rs. in Lacs)

(Rs. in Lacs)

6.

Average net proﬁt of the company as per sec on135(5): Rs . (5,135.60) Lacs

7.

(a)Two percent of average net proﬁt of the company as per sec on 135(5): Rs (102.71) Lacs
(b) Surplus arising out of the CSR projects or programmes or ac vi es of the previous ﬁnancial years : NA
(c) Amount required to be set oﬀ for the ﬁnancial year, if any : NA
(d) Total CSR obliga on for the ﬁnancial year(7a+7b-7c) : Rs.(102.71) Lacs
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(a) CSR amount spent or unspent for the ﬁnancial year:

(Rs. in Lacs)

(b) Details of CSR amount spent against on going projects for the ﬁnancial year : NA

(c) Details of CSR amount spent against other than on going projects for the ﬁnancial year:

(ii)

(iv) & (v)

(d) Amount spent in Administra ve Overheads : NIL
(e) Amount spent on Impact Assessment, if applicable : NA
(f) Total amount spent for the Financial Year(8b+8c+8d+8e) : Rs. 1,56,76,671 Lacs
(g) Excess amount for setoﬀ, if any
(Rs. in Lacs)
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(a) Details of Unspent CSR amount for the preceding three ﬁnancial years : NA

(b)Details of CSR amount spent in the ﬁnancial year for ongoing projects of the preceding ﬁnancial year(s): NA

10.

In case of crea on or acquisi on of capital asset, furnish the details rela ng to the asset so created or acquired
through CSR spent in the ﬁnancial year (asset-wise details).
(a) Date of crea on or acquisi on of the capital asset(s) : None
(b) Amount of CSR spent for crea on or acquisi on of capital asset : Nil
(c) Details of the en ty or public authority or beneﬁciary under whose name such capital asset is registered,
their address etc. : Not Applicable
(d) Provide details of the capital asset(s) created or acquired (including complete address and loca on of the
capital asset) : Not Applicable

11.

Specify the reason(s), if the company has failed to spend two per cent of the average net proﬁt as per
sec on135(5) : Not Applicable

For MSP Steel & Power Ltd
Manish Agrawal
Chairman
CSR Commi ee

Saket Agrawal
Member
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ANNEXURE -3
Statement of Disclosure of Remunera on under Sec on197 of Companies Act, 2013 and Rule 5(1) of
Companies (Appointment and Remunera on of Managerial Personnel) Rules, 2014

4.9:0.02

2.2:0.01

5.05:0.08

4.7:0.02

i.
ii.
iii.
iv.
v.

The median remunera on of employees of the Company during the ﬁnancial year was approximately Rs.16105.
There has been decrease in the median remunera on as compared to the previous year.
There were 1073 permanent employees on the rolls of Company as on March 31, 2021;
Average percentage increase made in the salaries of employees other than the managerial personnel in FY
2020-21 was (16.14)%
It is hereby aﬃrmed that the remunera on paid is as per the Remunera on Policy for Directors, Key Managerial
Personnel and other employees
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ANNEXURE -4
Conserva on of Energy, Technology Absorp on, Foreign
Exchanges Earning & Outgo:

iii. in case of imported technology (imported during
the last three years reckoned from the beginning of
the ﬁnancial year) -

The Informa on as per Sec on 134(3)(m) of the
Companies Act, 2013 read with relevant Rules framed
thereunder Conserva on Of Energy, Technology
Absorp on, Foreign Exchange Earnings & Outgo rela ng
to the ﬁnancial year ended 31 March, 2021 is as follows:

a. the details of technology imported : N.A
b. the year of import : N.A
c. whether the technology been fully absorbed : N.A
d. if not fully absorbed, areas where absorp on has
not taken place, and the reasons thereof : N.A

A. Conserva on of energyi. the steps taken or impact on conserva on of
energy: The company is always conscious about the
need for energy conserva on. Con nuous
monitoring op miza on of energy conserva on is
undertaken at plant level.
● Online hot charging of billet has been
implemented for reduc on of Thermal Energy in
Structure Mill division.
● Coa ng in CWP 1&2 to improve eﬃciency and to
reduce power, CO op miza on in boiler and
installa on of energy eﬃcient LED ligh ng system in
place of light pressure sodium vapor lamps had been
implemented in CPP-1 division.
● Installa on of eﬃcient low frequency coil in
induc on furnace in SMS Division.

iv. The expenditure incurred on Research and
Development: The Company so far has not carried
out any major Research and Development work. The
Company shall however undertake Research and
Development work as and when required to improve
the quality of its products. The Company has not
incurred any expenditure on this account so far. The
Company, however, has a full-ﬂedged laboratory at
its integrated steel plant for tes ng of raw materials
and the ﬁnished products.
C.

Foreign exchange earnings and OutgoThe Foreign Exchange earned in terms of actual
inﬂows during the year and the Foreign Exchange
outgo during the year in terms of actual ou lows.

Par culars
Foreign Exchange Earned
Foreign Exchange Used

2020-21
6,201.50

(Rs. In Lacs)
2019-20
15,923.36

ii. the steps taken by the company for u lizing
alternate sources of energy: Nil
iii. the capital investment on energy conserva on
equipments: Nil
B. Technology absorp oni. the eﬀorts made towards technology absorp on:
No major technology has been adopted by the
Company during the year.
ii. the beneﬁts derived like product improvement,
cost reduc on, product development or import
subs tu on: N.A
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ANNEXURE -5
SECRETARIAL AUDIT REPORT
for the ﬁnancial year ended 31st March 2021
[Pursuant to sec on 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remunera on of Managerial Personnel) Rules, 2014]

To,
The Members,
MSP Steel and Power Limited
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate prac ces by MSP Steel and Power Limited (hereina er called “the Company”).
Secretarial Audit was conducted in a manner that provided us a reasonable basis for evalua ng the corporate
conducts/statutory compliances and expressing our opinion thereon.
Based on our veriﬁca on of the Company's books, papers, minute books, forms and returns ﬁled and other records
maintained by the Company and also the informa on provided by the Company, its oﬃcers, agents and authorized
representa ves during the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during
the audit period covering the ﬁnancial year ended on 31st March 2021, complied with the statutory provisions listed
hereunder and also that the Company has proper Board processes and compliance mechanism in place to the extent, in
the manner and subject to the repor ng made hereina er:
1.

We have examined the books, papers, minute books, forms and returns ﬁled and other records maintained by the
Company for the ﬁnancial year ended on 31st March, 2021, according to the provisions of:
(i)
The Companies Act, 2013 (the Act) and the rules made thereunder.
(ii)
The Securi es Contracts (Regula on) Act, 1956 ('SCRA') and the rules made thereunder;
(iii)
The Depositories Act, 1996 and the Regula ons and Bye-laws framed thereunder;
(iv)
Foreign Exchange Management Act, 1999 and the rules and regula ons made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;
(v)
The following Regula ons and Guidelines prescribed under the Securi es and Exchange Board of India
Act, 1992 ('SEBI Act'): a. The Securi es and Exchange Board of India (Substan al Acquisi on of Shares and Takeovers)
Regula ons, 2011;
b. Securi es and Exchange Board of India (Prohibi on of Insider Trading) Regula ons, 2015;
c. Securi es and Exchange Board of India (Depository and Par cipants) Regula ons, 2018

2.

Provisions of the following Regula ons and Guidelines prescribed under the Securi es and Exchange Board of
India Act,1992 (SEBI Act) were not applicable to the Company under the ﬁnancial year under report:
a.
The Securi es and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regula ons,
2018;
b.
The Securi es and Exchange Board of India (Share Based Employee Beneﬁts) Regula ons, 2014;
c.
The Securi es and Exchange Board of India (Issue and Lis ng of Debt Securi es) Regula ons, 2008;
d.
The Securi es and Exchange Board of India (Delis ng of Equity Shares) Regula ons, 2009 [replaced by
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Securi es and Exchange Board of India (Delis ng of Equity Shares) Regula ons, 2021 w.e.f 10/06/2021];
and
The Securi es and Exchange Board of India (Buyback of Securi es) Regula ons, 2018;

3.

The Company is in the business of manufacturing of steel & sponge iron. The following Acts, over and above other
laws etc., are applicable to the Company:
·
Indian Contract Act,1872
·
Factories Act, 1948
·
Income Tax Act,1961 and Indirect Tax Laws
·
Hazardous Wastes (Management and Handling) Rules, 1989 and Amendment Rules, 2003
·
Environment Protec on Act, 1986 and other Environmental Laws.
·
All applicable Labour Laws

4.

We have also examined compliance with the applicable clauses of the following:
(i)
Secretarial Standards issued by The Ins tute of Company Secretaries of India.
(ii)
The Lis ng Agreement(s) entered into by the Company with Stock Exchange(s) as required under the
Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) Regula ons,
2015.

5.

As per the informa on and explana ons provided by the Company, its oﬃcers, agents and authorised
representa ves during the conduct of secretarial audit, we report that under the provisions of the Foreign
Exchange Management Act, 1999 and the Rules and Regula ons made thereunder, there were no External
Commercial borrowings made, Foreign Direct Investment received, Overseas Direct Investment by Residents in
Joint venture/Wholly Owned Subsidiary abroad received, during the ﬁnancial year under report.

6.

During the ﬁnancial year under report, the Company has complied with the provisions of the Companies Act,
2013 and the Rules, Regula ons, Guidelines, Standards, etc., men oned above.

7.

As per the informa on and explana ons provided by the company, its oﬃcers, agents and authorised
representa ves during the conduct of Secretarial Audit, we report that the Company has not made any
GDRs/ADRs or any Commercial Instrument under the ﬁnancial year under report.

8.

We have relied on the informa on and representa on made by the Company and its Oﬃcers for systems and
mechanism formed by the Company for compliances under other applicable Acts, Laws, and Regula ons to the
Company.

9.

We further report that:
(a)
The Board of Directors of the Company is duly cons tuted with proper balance of Execu ve Directors,
Non-Execu ve Directors and Independent Directors. The changes in the composi on of the Board of
Directors that took place during the period under review were carried out in compliance with the
provisions of the Act.
(b)

Adequate no ce is given to all directors to schedule the Board Mee ngs, agenda and detailed notes on
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agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further
informa on and clariﬁca ons on the agenda items before the mee ng and for meaningful par cipa on at
the mee ng.
10.

We further report that there are adequate systems and processes in the company commensurate with the size
and opera ons of the company to monitor and ensure compliance with applicable laws, rules, regula ons and
guidelines.

Place : Kolkata
Date : 14/07/2021

For Bajaj Todi & Associates

(Swa Bajaj)
Partner
C.P.No.: 3502, ACS:13216
UDIN : A013216C000630932
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ANNEXURE - A
To,
The Members
MSP Steel and Power Limited
Our report of even date is to be read along with this le er.
MANAGEMENT'S RESPONSIBILITY
1. 
Maintenance of Secretarial record is the responsibility of the management of the Company. Our responsibility is
to express an opinion on these secretarial records based on our audit.
AUDITOR'S RESPONSIBILITY
2. 
We have followed the audit prac ces and process as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The veriﬁca on was done on test basis to ensure that
correct facts are reﬂected in Secretarial records. We believe that the process and prac ces, we followed provide a
reasonable basis for our opinion.
3. 

We have not veriﬁed the correctness and appropriateness of ﬁnancial records and Books of Accounts of the
Company.

4.

Where ever required, we have obtained the Management representa on about the Compliance of laws, rules
and regula ons and happening of events etc.

DISCLAIMER
5. 
The Compliance of the provisions of Corporate and other applicable laws, rules, regula ons, standards are the
responsibility of management. Our examina on was limited to the veriﬁca on of procedure on test basis.
6. 

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the
eﬃcacy or eﬀec veness with which the management has conducted the aﬀairs of the Company.

Place : Kolkata
Date : 14/07/2021

For Bajaj Todi & Associates

(Swa Bajaj)
Partner
C.P.No.: 3502, ACS:13216
UDIN : A013216C000630932
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REPORT ON CORPORATE GOVERNANCE
[Pursuant to Regula on 34(3) read with Schedule V of the
Securi es and Exchange Board of India (Lis ng
Obliga ons and Disclosure Requirements) Regula ons,
2015], a Report on Corporate Governance for the
Financial Year 2020-21 is presented below:
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●

An ac ve Board of Directors and Commi ees with
proper size and composi on, having high
qualiﬁca ons and vast experience, bringing in
exper se in their respec ve domains;

●

Adop on and implementa on of policies and
procedures as would be required for mely
disclosures of informa on and proper func oning of
the Company;

●

Systems and processes in place for internal control;

●

Timely Disclosure of material opera onal and
ﬁnancial informa on to the Stakeholders;

●

Transparency and accountability at all the levels
ensuring that the organiza on is managed and
monitored in a responsible manner ;

●

Develop policies to strengthen the governance
principles and to generate long-term value for
stakeholders on sustainable basis thus ensuring
ethical and responsible leadership both at the Board
and Management levels ;

●

Proper business conduct by the Board, Senior
Management and Employees;

●

Exercise a robust mechanism and process that would
ensure expedient compliance with all the legal,
statutory and regulatory frameworks as required by
diﬀerent statutes/ norms/ regula ons etc.

●

Commitment to set a balanced corporate
governance system which provides the framework
for a aining the company's objec ves
encompassing prac cally ever y sphere of
management from ac on plans and internal controls
to corporate disclosure ;

1. MSP'S PHILOSOPHY ON CORPORATE GOVERNANCE

“With Great Power Comes Great Responsibility”
At MSP Steel & Power Ltd. (MSP) corporate governance is
about fostering a culture of integrity, leading to a posi ve
performance and sustainable business so that the
interests of management are aligned with other
stakeholders. For good corporate governance MSP
ensures a balanced, competent and diverse Board;
review Board Composi on regularly; Builds solid
founda ons for oversight; Gears key performance
indicators towards long term value crea on; Priori ses
risk management; Ensures integrity in corporate
repor ng; Provides mely and balanced informa on;
Treats shareholders equitably; Ensures adequate
disclosure about related party transac ons and director's
other interests. Following 4P's of Corporate Governance;
MSP's core belief i.e. People, Purpose, Process,
Performance.
MSP constantly strives to adapt emerging best prac ces
being followed worldwide. The Board of Directors ('the
Board') is responsible for and commi ed to sound
principles of Corporate Governance in the Company. This
report is prepared in accordance with the provisions of
the Securi es and Exchange Board of India (Lis ng
Obliga ons and Disclosure Requirements) Regula ons,
2015 (“the Lis ng Regula ons”). The report contains
details of Corporate Governance systems and processes
at MSP Steel & Power Limited. There are no noncompliances of any requirements of Corporate
Governance Report, as per sub-paras (2) to (10) of
Schedule V Part C of the Lis ng Regula ons.
The Corporate Governance framework of MSP is based
on the following principles:

CORPORATE GOVERNANCE STRUCTURE
The Corporate Governance structure at MSP Steel &
Power Limited:
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I.

Board of Director: The Board of Directors have the
ul mate responsibility of management, general
aﬀairs, direc on, performance and long-term
success of business as a whole. The Directors plays a
ﬁduciary role in reviewing and guiding corporate
strategy, major plans of ac on, annual budgets and
business plans, se ng performance objec ves,
monitoring implementa on and corporate
performance, so as to ensure that the Board act in
good faith, with due diligence and care, and in the
best interest of the shareholders.

II.

Commi ees of the Board: The Board Commi ees
play a crucial role in the governance structure of the
Company. It has been cons tuted to deal with
speciﬁc areas/ac vi es as mandated by applicable
regula ons, which concern the Company and need a
closer review. All observa ons, recommenda ons
and decisions of the Commi ees are placed before
the Board for informa on or for approval. The
Minutes of the mee ngs of all the Commi ees are
also placed before the Board for their no ng. During
Financial year 2020-21, there have been no
instances where the Board has not accepted any
recommenda on of/submission by any Commi ees
which is mandatorily required for approval of the
Board of Directors.

2. BOARD OF DIRECTOR:
A. Size and composi on of the Board
The composi on of the Board is in conformity with
Regula on 17 of the Lis ng Regula ons read with Sec on
149 of the Companies Act, 2013 (“the Act”). The Board
has a balanced mix of Execu ve and Non Execu ve
Directors with half of the Board comprising of
Independent Directors. As on March 31, 2021 the Board
comprised of 8 Directors of whom two are Execu ve
Directors and two are Non-Execu ve directors and four
Independent Director including a Women Director. Your
Board holds a diverse, highly professional, experienced
and competent Directors having knowledge and
exper se in industry, ﬁnance, law, banking, insurance,
management, technology and other allied ﬁelds which
enables them to carry on their responsibility and
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business eﬀec vely.

B. Board Mee ngs
The Board meets at regular intervals to discuss and
decide on Company/business policy and strategy apart
from other Board businesses. The Board meets at least
once in a quarter to review quarterly ﬁnancial
performance, discuss and decide on other items of
agenda apart from other regular business ma ers.
Eleven Board Mee ngs were held during the ﬁnancial
year as against the minimum requirement of four
mee ngs. The Mee ngs are usually held at the Corporate
Oﬃce of the Company at 16/S Block-A, New Alipore,
Kolkata – 700053. During the ﬁnancial year 2020-21,
mee ngs of the Board were held through video
conference and also via physical mode in accordance with
the provisions of the Act keeping in mind the 'safety-ﬁrst'
approach of COVID-19 Protocols for all its discussions and
delibera ons. The maximum interval between any 2
(two) consecu ve Board Mee ng was not more than 120
(One hundred and Twenty) days. The necessary quorum
was present for all the Mee ngs.
Dates on which the Board Mee ng were held during the
Financial Year 2020-2021and the number of Directors
present are as follows:-
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format. All material informa on is incorporated in the
agenda papers for facilita ng meaningful and focused
discussions at the mee ng. In special and excep onal
circumstances, addi onal or supplementary item(s) on
the agenda are considered.

C. Board Mee ng Process of Conven on and
Conduc on
Scheduling and selec on of agenda items for Board
mee ngs:
A minimum of four Board mee ngs are held every year.
Dates for the Board mee ngs in the ensuing quarters are
scheduled well in advance and communicated to the
Directors. The agenda along with the explanatory notes
are sent in advance to the Directors. Addi onal mee ngs
of the Board are held as and when deemed necessary to
address the speciﬁc needs of the Company.
The Board is also provided with Audit Commi ee
observa ons, if any on the internal audit ﬁndings and
ma ers required to be included in the Director's
Responsibility Statement to be included in the Board's
report in terms of clause (c) of sub-sec on 3 of Sec on
134 of the Act.
All material informa on is circulated to the Directors
before the mee ng, including minimum informa on
required to be made available to the Board as prescribed
under Part A of Schedule II of the Lis ng Regula ons. The
management makes concerted eﬀorts to con nuously
upgrade the informa on available to the Board for
decision making and the Board members are updated on
all key developments rela ng to the Company.
The Company Secretary a ends all the mee ngs of the
Board and its Commi ees to advise and assure on
compliance with applicable laws and governance
principles.
D. Distribu on of Agenda for Board Mee ng:
Agenda and detailed notes on agenda items are
circulated to the Directors, in advance, in the deﬁned

E. Recording of the minutes of proceedings at Board and
Commi ee mee ngs
The Company Secretary records minutes of the
proceedings of each Board and Commi ee mee ng.
Dra minutes are circulated to all the members of the
Board/ Commi ees within in 15 days of the mee ng for
their comments. The ﬁnal minutes are entered in the
Minutes Book within 30 days from conclusion of the
mee ng signed by the Chairman of the mee ng.
F. Post-mee ng follow-up mechanism:
The Company has an eﬀec ve post mee ng follow-up,
review and repor ng process mechanism for the
decisions taken by the Board/Commi ees. The important
decisions taken at the Board/ Commi ee mee ngs are
communicated to the concerned func onal heads
promptly. Ac on Taken Report on decisions of the
previous mee ng(s) is placed at the immediately
succeeding mee ng of the Board/ Commi ee for no ng
by the Board/Commi ee members.
The Company adheres to the provisions of the Act read
with the Rules issued thereunder, Secretarial Standards
and the Lis ng Regula ons with respect to convening and
holding the mee ngs of the Board of Directors, its
Commi ees and the General Mee ngs of the
shareholders of the Company.
G. A endance of the Directors at Board Mee ngs, the
last Annual General Mee ng:
The details of the a endance of the Directors at the
Board Mee ngs held during the ﬁnancial year 2020-21
and at the last Annual General Mee ng (AGM), along
with the number of Directorships, Commi ee
Chairmanships and Memberships held by them in other
Public/Listed Public Companies and number of shares
held by non-execu ve directors are stated below:
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H. The details of each member of the Board along with the number of Directorship/Commi ee Membership in other
Companies, as at 31 March 2021 are as follows:

Notes:* Excludes directorship in MSP Steel & Power Limited. Also excludes directorship in private companies, foreign
companies, companies incorporated under Sec on 8 of the Act and alternate directorships.
** For the purpose of considering the limit of Commi ee membership and chairmanship of a Director, membership
and chairmanship of Audit Commi ee and Stakeholders Rela onship Commi ee of public companies/public listed
have been considered. Also excludes the membership & chairmanship in MSP Steel & Power Limited.
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Disclosure of inter-se rela onship between Directors
None of the Directors are rela ve of other Directors of
the Company except Mr. Saket Agrawal who is the son of
Mr. Suresh Kumar Agrawal. The term “rela ve” is
considered as deﬁned under Sec on 2(77) of the Act.

the Company conducts familiariza on programmes for
Independent Directors to familiarize them with their
roles, rights, responsibili es in the Company, nature of
the industry in which the Company operates, business
model of the Company and other related ma ers.

I. Details of Equity Shares of the Company held by the
Non-Execu ve Directors of the Company as on 31st
March, 2021 are given below:

Periodic updates on performance/developments giving
highlights of performance of the Company including the
developments/ events having an impact on the business
of the Company are also provided to the Directors.
The Company has put up details of the familiariza on
programme on its website and can be accessed through
URL: h p://mspsteel.com/about-us/corporate-policies

Note: No Non-Conver ble Instruments held by NonExecu ve Directors of the Company.
*Doesnot include the shares held by Suresh Kumar
Agrawal HUF
J. Declara on by Independent Directors and
conﬁrma on By Board
Independent Directors are the non-execu ve directors as
deﬁned under Regula on 16(1)(b) of the Lis ng
Regula ons read with Sec on 149(6) of the Act along
with rules framed there under. In terms of Regula on
25(8) of the Lis ng Regula ons, they have conﬁrmed that
they are not aware of any circumstance or situa on
which exists or may be reasonably an cipated that could
impair or impact their ability to discharge their du es.
Based on the declara ons received from the
Independent Directors, the Board of Directors has
conﬁrmed that they meet the criteria of independence as
men oned under Regula on 16(1)(b) of the Lis ng
Regula ons and that they are independent of the
management.

L. Mee ng of Independent Directors
Schedule IV of the Act, Lis ng Regula ons and Secretarial
Standard - 1 on Mee ngs of the Board of Directors
mandates that the Independent Directors of the
Company hold at least one mee ng in a year, without the
a endance of Non-Independent Directors. During the
Financial Year 2020-2021 the Mee ng of Independent
Director held on February 12, 2021.
The Independent Directors, inter alia, discussed and
reviewed performance of Non-Independent Directors,
the Board as a whole, Chairman of the Company and
assessed the quality, quan ty and meliness of ﬂow of
informa on between the Company's management and
the Board that is necessary for the Board to eﬀec vely
and reasonably perform their du es.

K. Familiariza on Programmes for Independent
Directors
The Company believes that the Board be con nuously
empowered with the knowledge of the latest
developments in the Company's business and the
external environment aﬀec ng the industry as a whole.
In terms of Regula on 25(7) of the Lis ng Regula ons,
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M. Core Skill/Exper se/Competencies of Board of Directors
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N. Performance Evalua on
Pursuant to the provisions of the Act and Regula on
17(10), 19(4) and Part D of Schedule II of the Lis ng
Regula ons, a Board Evalua on Policy has been framed
and approved by the Nomina on and Remunera on
Commi ee (NRC) and by the Board.
The Board carried out an annual performance evalua on
of its own performance, the Independent Directors
individually as well as the evalua on of the working of the
Commi ees of the Board. The performance evalua on of
all the Directors was carried out by the Nomina on and
Remunera on Commi ee. The performance evalua on
of the Chairman and the Non-Independent Directors was
carried out by the Independent Directors. The purpose of
the performance evalua on is to achieve persistent and
consistent improvement in the governance of the
Company at the Board level with the par cipa on of all
concerned in an environment of harmony. The Board
acknowledges its inten on to establish and follow “best
prac ces” in Board governance in order to fulﬁl its
ﬁduciary obliga on to the Company. The Board believes
the evalua on of Board members provides greater
eﬃciency in the use of the Board's me and increased
eﬀec veness of the Board as a governing body.
A separate exercise was carried out to evaluate the
performance of individual Directors including the
Chairman of the Board, who were evaluated on
parameters such as level of engagement and
contribu on, independence of judgement, safeguarding
the interest of the Company and its minority
shareholders etc. The Directors expressed their
sa sfac on with the evalua on process as it will lead to a
closer working rela onship among them.
The key objec ves of conduc ng the Board Evalua on
process were to ensure that the Board and various
Commi ees of the Board have appropriate composi on
of Directors and they have been func oning collec vely
to achieve common business goals of your Company.
Similarly, the key objec ves of conduc ng performance
evalua on of the Directors through individual
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assessment and peer assessment was to ascertain ac ve
par cipa on of directors in the Board/Commi ee
Mee ngs and contribu on to achieve the common
business goals of the Company.
The performance evalua on of Commi ee(s) included
aspects like degree of fulﬁlment of key responsibili es as
outlined by the Charter of the commi ee, adequacy of
Commi ee composi on, eﬀec veness of discussions at
the Commi ee mee ngs, quality of delibera ons at the
mee ngs and informa on provided to the Commi ee(s).
3. COMMITTEES OF BOARD
The Board Commi ees play a crucial role in
strengthening the Corporate Governance prac ce and
have been cons tuted to deal the speciﬁc areas and
ac vi es which concern the Company and requires a
closer view. The Board Commi ees meet at regular
intervals and take necessary steps to perform its du es as
entrusted by the Board. The minutes of the Commi ee
Mee ngs are placed before the Board for no ng. The
Composi on of the Board Commi ees is also available on
the website of the Companyat www.mspsteel.com.

The Board currently has four Commi ees:
A.
Audit Commi ee
B.
Nomina on & Remunera on Commi ee
C.
Stakeholders' Rela onship Commi ee
D.
Corporate Social Responsibility Commi ee
A. AUDIT COMMITTEE
The Audit Commi ee is entrusted with the responsibility
of overseeing ﬁnancial repor ng process, disclosures,
review ﬁnancial statements, internal audit reports,
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related party transac ons, ﬁnancial and risk
management policies and auditors qualiﬁca ons etc. All
the members of the Commi ees are ﬁnancially literate
and have adequate knowledge of Accounts, audit,
ﬁnance, taxa on and governance. The composi on,
power, role and terms of reference are in line with Sec on
177 of the Act and Regula on 18 of the Lis ng
Regula ons.
Oversight of ﬁnancial repor ng process:
●
Review with the management, the annual
ﬁnancial statements and auditors' report thereon
before submission to the Board for approval.
●
Evalua on of internal ﬁnancial controls and risk
management systems.
●
Recommenda on for appointment, remunera on
and terms of appointment of auditors of the
Company.
●
A p p ro va l o f p o l i c i e s i n re l a o n t o t h e
implementa on of the Insider Trading Code and to
supervise the same.
●
Reviewing, approving or subsequently modifying
transac ons of the Company with related par es;
●
Reviewing and monitoring the auditor's
independence and performance and eﬀec veness
of audit process;
The Commi ee as on 31st March, 2021, comprised of
four (4) Directors of which three(3) Directors are
independent. Mrs. Suneeta Mohanty was the
chairperson of the Commi ee and has Mr. Kapil Deo
Pandey, Mr. Saket Agrawal, Mr. Navneet Jagatramka as its
members.
Mee ngs and A endance
During the Financial Year 2020-21,the Audit Commi ee
met ﬁve mes on 30th June, 2020, 20th July, 2020, 22nd
August, 2020, 12th November, 2020 , and 12th February,
2021. The me gap between any two mee ngs did not
exceed one hundred and twenty days.The details of the
a endance of the member is as under:

The mee ngs of the Audit Commi ee were also a ended
by the Chief Financial Oﬃcer and Company Secretary.
Statutory Auditor and Internal Auditor are the invitees to
the Commi ee Mee ngs whenever required.
B. NOMINATION & REMUNERATION COMMITTEE
The purpose of the Nomina on and Remunera on
Commi ee ('NRC') is to oversee the Company's
nomina on process including succession planning of the
senior management and the Board . It speciﬁcally assists
the Board in iden fying, screening and reviewing
individuals qualiﬁed to serve as Execu ve Directors, NonExecu ve Directors and Independent Directors
consistent with the criteria as stated by the Board in its
Policy on Appointment and Removal of Directors and
recommends, for approval by the Board, nominees for
elec on at the Annual General Mee ng of the
Shareholders.
The brief terms of reference according to the provisions
of Part D of Schedule II of the Lis ng Regula ons of the
Nomina on and Remunera on Commi ee, inter alia,
includes the following:
●
Formula on of the criteria for determining
qualiﬁca ons, posi ve a ributes and
independence of a director and recommend to
the board of directors a policy rela ng to, the
remunera on of the directors, key managerial
personnel and other employees;
●
Formula on of criteria for evalua on of
performance of independent directors and the
board of directors;
●
Devising a policy on diversity of board of directors;
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●

●

●
●

●

Iden fying persons who are qualiﬁed to become
directors and who may be appointed in senior
management in accordance with the criteria laid
down, and recommend to the board of directors
their appointment and removal;
Whether to extend or con nue the term of
appointment of the independent director, on the
basis of the report of performance evalua on of
independent directors.
Place necessary reports before the Chairman a er
comple on of evalua on process
To ensure that the level of composi on of
remunera on is reasonable enough to retain and
mo vate Directors, KMPs and other employees
and at the same me ensure that rela onship of
remunera on to the performance is clear and
meets appropriate performance benchmarks;
Carrying out such other func on as directed by
the Board from me to me and /or enforced by
any statutory no ﬁca on, amendments as may be
applicable.

Mee ngs and A endance
The Commi ee met twice during the ﬁnancial year 202021, on 20th July, 2020 and 22nd August, 2020. The
composi on of the Nomina on and Remunera on
Commi ee along with the details of the mee ngs held
and a ended by the members of the Commi ee during
the ﬁnancial year 2020-21 is detailed below:
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178 of the Act. The said policy of the Company which has
the criteria for making payments to Non-Execu ve
Directors is available on the website of the company at
www.mspsteel.com/about-us/corporate-policies
C. STAKEHOLDERS' RELATIONSHIP COMMITTEE
Stakeholders' Rela onship Commi ee is cons tuted to
speciﬁcally look into the mechanism of redressal of
grievances of shareholders and other stake holders and
review the work of Registrar and Transfer agent of the
Company and other share related issues. The role of
Nomina on and Remunera on Commi ee, inter-alia,
includes:
●
D e te r m i n e / re co m m e n d t h e c r i te r i a fo r
appointment of Execu ve, Non-Execu ve and
Independent Directors to the Board;
●
D e te r m i n e / re co m m e n d t h e c r i te r i a fo r
qualiﬁca ons, posi ve a ributes and
independence of Director;
●
Re v i e w a n d d e te r m i n e a l l e l e m e n t s o f
remunera on package of all the Execu ve
Directors and Key Managerial Personnel, i.e.
salary, beneﬁts, bonuses, stock op ons, pension
etc.;
●
Formulate criteria and carry out evalua on of
each Director's performance and performance of
the Board as a whole;
●
Recommend to the Board, all remunera ons, in
whatever form, payable to Senior Management.
The Commi ee comprises of three Directors. Mr. Kapil
Deo Pandey, Independent Director is Chairman of the
Commi ee.
Mee ngs and A endance
The Commi ee met once during the ﬁnancial year 202021, on 22nd August, 2020. The details of the a endance
of the members is as under

Nomina on and Remunera on Commi ee Policy:
The Company has the Nomina on and Remunera on
Policy for the Company in compliance with Regula on 19
of the Lis ng Regula ons read with provisions of Sec on
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Name and Designa on of Compliance Oﬃcer:
Name: Shreya Kar
Designa on: Company Secretary & Compliance Oﬃcer
Address: 16/S Block A, New Alipore Kolkata- 700053
Phone: 033 4005-7777
E-mail: shreya.kar@mspsteel.com

Mee ngs and A endance
The CSR Commi ee met once during the ﬁnancial year
2020-21, on 12th February, 2021. The details of the
a endance of the members is as under:-

Investor Grievance Redressal
Number of complaints received and resolved during the
ﬁnancial year 2020-2021 are stated as under:
No. of Shareholders' complaints received
during the year
No. of complaints disposed oﬀ
during the year
No. of complaints not resolved to
the sa sfac on of Shareholders
No. of pending complaints

6
6
Nil
Nil

D. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE
Corporate Social Responsibility Commi ee ('CSR
Commi ee') of the Company is cons tuted pursuant to
the provisions of Sec on 135 of the Act and the
Companies (Corporate Social Responsibility Policy) Rules,
2014. The Commi ee performs the following func ons:
●
To review the exis ng CSR Policy and to make it
more comprehensive so as to indicate the
ac vi es to be undertaken by the Company as
speciﬁed in Schedule VII of the Act;
●
To provide guidance on various CSR ac vi es to be
undertaken by the Company and to monitor its
progress;
●
Recommend the amount of expenditure to be
incurred on the ac vi es;
●
To monitor the corporate social responsibility
policy of the Company from me to me.
The Corporate Social Responsibility (CSR) Commi ee
consists of three Directors of which Mr. Manish Agrawal,
Non- Execu ve Director is Chairperson of the Commi ee
with Mr. Saket Agrawal and Mr. Kapil Deo Pandey as its
member.

The Company has in place CSR Policy as formulated by the
Commi ee and approved by the Board of Directors. The
CSR Policy of the Company is available on the website of
the Company at www.mspsteel.com and can be accessed
through the link: (Web link: h p://www.mspsteel.com).
The details of the expenditure incurred by the Company
in the CSR ac vi es during the ﬁnancial year are annexed
to the Directors Report as Annexure 2.
4. REMUNERATION
A. Remunera on Policy
A policy on determining remunera on to be paid to the
Execu ve Directors, Non- Execu ve Directors and the
Independent Directors has been framed by Nomina on
and Remunera on Commi ee. The remunera on paid to
the Directors of the Company is approved by the Board on
recommenda on of Nomina on and remunera on
Commi ee. The remunera on strategy is performance
linked and in consonance with the exis ng industry
prac ce.
B. Remunera on to Execu ve Director
Remunera on to the Execu ve Directors are paid on
monthly basis which includes ﬁxed components and a
variable performance incen ve. Annual Increments done
for the ﬁnancial year if any, is based on the performance
evalua on done by the Nomina on and Remunera on of
the Commi ee or otherwise. As the Company was
suﬀering losses during the ﬁnancial year, the Execu ve
Directors were paid in accordance with the slab
prescribed under Schedule V of the Act. Approval of the
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shareholders were accorded wherever required as per
the provisions of the Act and Lis ng Regula ons.
C. Remunera on to Non- Execu ve Directors including
Independent Directors
A Non- Execu ve Director may receive remunera on by
way of fees for a ending mee ngs of the Board or
Commi ee thereof or for any other purpose whatsoever
as may be decided by the Board. Fees and compensa on,
if any paid to Non-Execu ve Directors and/or
Independent Directors, is ﬁxed by Board of Directors and
is approved by Shareholders.
An Independent Director may receive remunera on by
way of fee in conformity with the provisions of the Act,
reimbursement of expenses for par cipa on in the Board
and other mee ngs and proﬁt related commission as may
be approved by the shareholders as recommended by
the Commi ee and the Board.
During the year no si ng fee is paid to any Non- Execu ve
Director for a ending the mee ng of the Board of
Directors or a Commi ee thereof.
There was no pecuniary rela onship or transac ons of
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the Non-Execu ve Directors vis-a-vis the company. The
Company does not have any Stock Op on Scheme for its
Execu ve or Non-execu ve Directors. There are no
separate provisions for no ce period or severance fees.
The NRC policy of the Company has been uploaded on the
Company's website and can be accessed at www.mspsteel.com
D. The details of the remunera on paid to Directors for
the ﬁnancial year 2020-2021 are as follows:

2.00

1.24

2.50

1.03

0.50

0.45

2.50

0.82

5. GENERAL BODY MEETINGS
A. Annual General Mee ng
Details of last three Annual General Mee ng held are:
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B. Postal Ballot
During the year under review, no resolu on was passed
through postal ballot neither any of the resolu on is
proposed to be conducted through postal ballot.
However, resolu on if any, required to be passed through
the same shall be in Compliance with the Act and Lis ng
Regula ons
C. Means of Communica on with Shareholders
A) Financial Results:
Prior in ma on of the Board Mee ng to consider and
approve Unaudited/ Audited Financial Results of the
Company is given to the Stock Exchanges and also
disseminated on the website of the Company at
www.mspsteel.com. The aforesaid Financial Results are
immediately in mated to the Stock exchanges a er the
same are approved at the Board Mee ng. The Unaudited
Quarterly/Half Yearly Results are announced within forty
ﬁve days of the close of the quarter. The audited annual
results are announced within sixty days from the closure
of the ﬁnancial year as per the requirement of the Lis ng
Regula ons.

*Note: Due to Covid Pandemic SEBI has given relaxa on
to the Listed En es for ﬁlling of Audited Financial
Results with the Stock Exchange where the Shares of the
Company is Listed and accordingly the last date for such
ﬁlling has been extended ll 30th June, 2021.
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B) Publica on of Financial Results:
The approved ﬁnancial results of the Company are
forthwith sent to the Stock Exchange and are published
within 48 hours of the conclusion of the Board Mee ng in
which they are approved, in one English newspaper and
one vernacular newspaper of the region where
Registered Oﬃce of the Company is situated. The results
were published in the Business Standard in English and
Arthik Lipi or Kalantar, in Bengali (a regional daily
newspaper) during the ﬁnancial year 2020-2021.
C) Website:
The ﬁnancial results, annual reports, oﬃcial news
releases and presenta ons if any along with any
addi onal informa on are posted on website of the
Company at www.mspsteel.com. There is a separate
sec on “Investors” for shareholders informa on with
sub-head “Financials” on the website of our Company
whereby copy of the Financial results for the respec ve
quarters are posted.
D) Press/News Releases and Presenta on made to
Ins tu onal Investor or to the analyst:
The Company's has not made any press release and
presenta on to Ins tu onal Investor or to the analyst for
the ﬁnancial year 2020-21.
6. General Informa on to the Shareholder
A. Annual General Mee ng (AGM) For The Financial
Year 2020-21
Day, Date and Time Friday, 17th September, 2021
at 4: 00 P.M. (IST)
Venue
Annual General Mee ng through
Video Conference / Other AudioVisual Means [Deemed Venue for
Mee ng: Corporate Oﬃce of the
Company at 16/S, Block A, New
Alipore, Kolkata - 700053
Book Closure Date Not Applicable as the Company is
not declaring Dividend for the
Financial Year 2020-2021
Financial Year
2020-2021
Dividend Payment NA
Date
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B) Tenta ve Calendar for Financial Year ending March
31, 2022 :
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E. Stock Market Performance:
The monthly high/low market price of the shares and the
quan es traded during the year 2020-21 on BSE Limited
and Na onal Stock Exchange of India Limited are as
under:

C. Dividend
The Board of Directors did not declare any dividend for
the ﬁnancial year 2020-21.
D. Listed on Stock Exchanges:
1. Na onal Stock Exchange of India Limited,
Exchange Plaza , C-1, Block G, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
2. BSE Limited
Phirozee Jeejeebhoy Towers, Dalal Street,
Mumbai 400 001

F. STOCK PERFORMANCE IN COMPARISON TO BROADBASED INDICES
The chart below shows the comparison of the Company's
monthly share price movement vis-à-vis the movement
of the BSE Sensex and NSE Ni y for the ﬁnancial year
ended 31st March, 2021 (based on the month end
closing):

Stock Code/ Symbol:
Na onal Stock Exchange of India Limited(NSE) MSPL
BSE Limited(BSE)
532650
3. ISIN for Depositories – INE752G01015
4. Payment of Lis ng Fees - The annual lis ng fees for the
ﬁnancial year 2021-2022 have been paid to the above
Stock Exchanges.
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J. Transfer to Investor Educa ons and Protec on FundIn terms of Sec ons 124 and 125 of the Act (“Act”) read
with the Investor Educa on and Protec on Fund
Authority (Accoun ng, Audit, Transfer and Refund) Rules,
2016 (including any statutory modiﬁca on(s) or reenactment(s) thereof for the me being in force) (“IEPF
Rules”), dividend, if not paid or claimed for a period of 7
(seven) years from the date of transfer to Unclaimed
Dividend Account of the Company, are liable to be
transferred to the Investor Educa on and Protec on
Fund (IEPF Authority).

G. Incase the Securi es are suspended from trading. The
reason thereof – Not Applicable
H. REGISTRARS & TRANSFER AGENT:
Name:

K-Fin Technologies Private Limited
(Formerly Karvy Fintech Private Limited)
Address: Karvy Selenium Tower-B,
Plot No.-31 & 32,
Gachibowli, Financial District,
Nanakramguda, Serilingampally,
Hyderabad-500032, Telengana
Ph. No.:
Fax No.:
E-mail:
Website:

(040) -2331-2454/2332
(040)-2331-1968
compliance.kfpl@karvy.com
www.karvy.com

I. Share Transfer System
The Board has delegated the power of transfer of shares
to the Kﬁn Technologies Private Limited (Formerly Karvy
Fintech Pvt. Ltd.) the Registrars and Share Transfer Agent
(RTA) of the Company. The transfer of shares is processed
and completed by the RTA within a period of ﬁ een days
provided the documents found in order. In case of shares
in electronic form the transfers are processed by Na onal
Securi es Depository Limited/Central Depository
Services (India) Limited through respec ve Depository
Par cipants. In compliance with the Lis ng Regula on, a
Prac cing Company Secretary carries out audit of the
System of Transfer and a cer ﬁcate to that eﬀect is issued.

Further, according to the Act read with the IEPF Rules, all
the shares in respect of which dividend has not been paid
or claimed by the shareholders for 7 (seven) consecu ve
years or more shall also be transferred to the demat
account of the IEPF Authority.
During the year under review, the Company had issued
adver sements in the newspapers, reques ng the
shareholders to claim their dividends in order to avoid
transfer of shares/dividend to the IEPF. Details of the
unclaimed dividend and shareholders whose shares are
liable to be transferred to the IEPF Authority are available
on the website of the Company at: h ps://www.
mspsteel.com/investors/dividend/investors-educa onand-protec on-fund-iepf
Pursuant to the provision of the Act read with the
Investor Educa on and Protec on Fund Authority
(Accoun ng, Audit, Transfer and Refund) Rules, 2016,
during the year under review, unpaid and unclaimed
dividend amoun ng to Rs. 1,25,196 and Rs 86,923 for the
ﬁnancial year 2010-2011 and 2011-2012 respec vely
were transferred by the Company to the Investor
Educa on and Protec on Fund established by the
Government of India. Further, according to the said IEPF
rules, shares in respect of which dividend has not been
claimed by the shareholders for seven consecu ve years
or more shall also be transferred to the demat account of
IEPF Authority
The members who have a claim on the dividends and
shares transferred to the IEPF Authority may claim the
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same by submi ng an online applica on in web Form
No. IEPF-5 available on the website www.iepf.gov.in and
sending a physical copy of the same, duly signed to the
Company, along with requisite documents enumerated
in the Form No. IEPF-5. No claims shall lie against the
Company in respect of the dividend/shares so
transferred.
Nodal Oﬃcer
In accordance with the IEPF Rules, the Board of Directors
have appointed Ms. Shreya kar, Company Secretary of the
Company, as the Nodal Oﬃcer of the Company. Details of
the Nodal Oﬃcer for the purpose of co-ordina on with
the IEPF Authority are available at the website of the
Company at h ps://www.mspsteel.com/investors/
dividend/unpaid-dividend.
L. Distribu on of Shareholding as on 31st March, 2021

N. Top Ten Shareholders for the year ended
31st March, 2021

M. Shareholding Pa ern for the year ended 31st March,
2021
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O. Dematerializa on of shares
The shares are regularly traded in dematerialized form to
facilitate dematerializa on of shares the Company has
entered into arrangement with Na onal Security
Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL) whereby shareholders
have an op on to dematerialize their shares with either
of the Depositories. 98.74% of the total equity shares, are
held in dematerialized form and 0.46% of the Equity
Shares are held in physical form. The register of Members
is being maintained by the RTA in electronic form. The
dematerializa on requests received, if any, during the
year were conﬁrmed within 21 days.

P. Reconcilia on of Share Capital Audit report
As s pulated by the Lis ng Regula ons, a qualiﬁed
Prac cing Company Secretaries carries out Secretarial
Audit to reconcile the total admi ed capital with Na onal
Security Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL) and the total
issued and listed capital. The audit is carried out every
quarter and the report thereon is submi ed to the Stock
Exchange where the Company's Shares are listed. The
audit conﬁrms that the total Listed and Paid up Capital is
in agreement with the aggregate of the Total number of
Shares in dematerialized forms(held with NSDL and CDSL)
and total number of shares in physical form.
Q. Commodity Price Risk and Foreign Exchange RiskPlease refer Note No. 37 of the notes to the accounts
a ached with the Standalone Financial Statement of the
Company for the year ended March 31, 2021.
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R. Outstanding Instruments and their impact on Equity –
The Company does not have any outstanding GDRs /
ADRs / Warrants / Conver ble Instruments as on March
31, 2021.
S. Credit Ra ng
During the Financial Year ended March 31, 2021, the
Company has obtained credit ra ng from India Ra ngs
&Research.
India Ra ngs & Research has revised the Credit Ra ng as
'[IND BB+/Nega ve]' to '[IND BBB-/stable]' for long term
loan, as'[IND BB+/Nega ve]' to '[IND BBB-/stable]' for
fund based working Capital limits and as'[IND A4+]' to
'[IND A3]' for Non-Fund Based Working Capital Limits.

T. PLANT LOCATION
The Company's plant is located at Jamgaon Village and
PO, in the district of Raigarh, Chha sgarh.
Address Village Manupali P.O. Jamgaon,
Dist Raigarh, Cha sgarh - 496001
U. ADDRESS FOR CORRESPONDENCE:
•
REGISTERED OFFICE
1 Crooked Lane, Kolkata- 700069
Phone no: - 033-22483795
•

CORPORATE OFFICE
16/S Block-A, New Alipore, Kolkata-700053
Phone no: - 033-40057777

•

INVESTOR QUERY -Ms. Shreya Kar
Email: shreya.kar@mspsteel.com /
investor.contact@mspsteel.com
Phone no: - 033-4005 7777
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7. Other Disclosures
A. The Company has complied with the requirements speciﬁed in Regula on 17 to 27 and Clauses (b) to (i) of subregula on (2) of Regula on 46 of the Lis ng Regula ons.
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B. Website:
The Company ensures dissemina on of applicable
informa on under Regula on 46(2) of the Lis ng
Regula ons on the Company's website at www.mspsteel
.com. There is a separate sec on on 'Investors' on the
website of the Company containing details rela ng to the
ﬁnancial results declared by the Company, annual
reports, presenta ons made by the Company to
investors, press releases, shareholding pa erns and such
other material informa on which is relevant to
shareholders.
C. Discre onary Requirements as speciﬁed in part E of
Schedule II i)
The Board: The Company defrays expenses of the
Non-Execu ve Chairman's oﬃce incurred in the
performance of his du es.
ii)
Shareholder Rights - furnishing of half-yearly
results: The Company provides the copy of the
quarterly and half-yearly results on receipt of a
speciﬁc request from the Shareholders.
iii)
Audit Qualiﬁca ons: There is no qualiﬁca on in
the Independent Auditor's Report on the
S ta n d a l o n e a n d C o n s o l i d a t e d ﬁ n a n c i a l
statements for FY 2020-21.
iv)
Repor ng of Internal Auditors: The Internal
Auditors report directly to the Audit Commi ee
D. Cer ﬁcate from Prac sing Company Secretary
Pursuant to Regula on 34(3) of the Lis ng Regula ons a
cer ﬁcate conﬁrming that none of the Director on the
Board of the Company has been debarred or disqualiﬁed
from being appointed or con nuing as directors of
Companies by the Securi es and Exchange Board of India
,Ministry of Corporate Aﬀairs or any such other Statutory
Authority, has been received from Ms. Swa Bajaj of M/s.
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Bajaj Todi & Associates, Companies Secretaries and is
annexed to this report as Annexure – A.
E. Cer ﬁcate on Corporate Governance
As required by Regula on 34(3) Schedule V (E) of the
Lis ng Regula ons, the cer ﬁcate from Prac cing
Chartered Accountant regarding compliances of
condi ons of Corporate Governance is annexed to this
report as Annexure - D.
F. CEO/CFO Cer ﬁca on
The Board has received a compliance cer ﬁcate from, the
Managing Director of the Company and the Chief
Financial Oﬃcer of the Company pursuant to Regula on
17 (8) read with Schedule II Part B of the Lis ng
Regula ons and is set out as Annexure -B.
G. Details of u liza on of funds raised
No funds were raised by the Company through
preferen al allotment or qualiﬁed ins tu ons
placement.
H. Disclosure in terms of Sexual Harassment of Women
at Workplace (Preven on, Prohibi on and redressal)
Act,2013 and Rules framed thereunder
In terms of the provision of sexual Harassment of Women
at workplace(Preven on, Prohibi on and Redressal)
Act,2013 and Rules framed thereunder, the number of
complaints received during the ﬁnancial year 2020-21
along with their status of redressal as on ﬁnancial year
ended March 31,2021 are as under:
Par culars
Complaints
Number of Complaints ﬁlled during the year
Nil
Number of Complaints disposed of
during the year
Nil
Number of Complaints pending as on the
end of ﬁnancial year
Nil
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I. Payment Made to Statutory Auditors
During the Financial Year ended March 31,2021, the total
fees paid by the Company to M/s Singhi & Co, Chartered
Accountants(ICAI Firm Registra on No.302049E), the
Statutory Auditors, on a consolidated basis towards the
services availed by the Company aggregates to Rs. 15.55
Lakhs.
J. Declara on aﬃrming Compliance of Code of Conduct
The Company has received conﬁrma on from all the
Board of Directors as well as the Senior Management
Execu ves regarding Compliance of the code of Conduct
during the period under review.
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K. Disclosure of Accoun ng Treatment
The Company has followed Indian Accoun ng Standards
(“Ind AS”) in the prepara on of the Financial Statements
for accoun ng periods beginning on or a er 01.04.2016,
as per the roadmap announced by Ministry of Corporate
Aﬀairs Companies. The signiﬁcant accoun ng policies
which are consistently applied have been set out in the
Notes to the Financial Statements.
L. Disclosures with respect to demat suspense account
/unclaimed suspense account
The Company doesn't have any shares in the demat
suspense account /unclaimed suspense account

A declara on by the Chairman, Mr. Suresh Kumar
Agrawal and Managing Director, Mr. Saket Agrawal
aﬃrming compliance of Board Members and Senior
Management Personnel to the Code is also annexed
herewith as Annexure - C.

For and behalf of the board
MSP STEEL & POWER LIMITED

Date : 11.06.2021
Place : Kolkata

Saket Agrawal
DIN : 00129209
Managing Director

Suresh Kumar Agrawal
DIN : 00587623
Chairman
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Annexure - A
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(pursuant to Regula on 34(3) and Schedule V Para C clause (10)(i) of the SEBI
(Lis ng Obliga ons and Disclosure Requirements) Regula ons, 2015)

To,
The Members of
MSP STEEL & POWER LIMITED,
1, Crooked Lane,
Kolkata - 700 069
We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of MSP
STEEL & POWER LIMITED having CIN L27109WB1968PLC027399 and having registered oﬃce at 1, Crooked Lane, Kolkata
- 700 069 (hereina er referred to as 'the Company'), produced before me/us by the Company for the purpose of issuing
this Cer ﬁcate, in accordance with Regula on 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securi es
Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) Regula ons, 2015.
In our opinion and to the best of our informa on and according to the veriﬁca ons (including Directors Iden ﬁca on
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explana ons furnished to us by the
Company & its Oﬃcers, we hereby cer fy that none of the Directors on the Board of the Company for the Financial Year
ending on 31st March, 2021, have been debarred or disqualiﬁed from being appointed or con nuing as Director of the
Company by the Securi es and Exchange Board of India, Ministry of Corporate Aﬀairs or any such other Statutory
Authority.
Ensuring the eligibility for the appointment / con nuity of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is to express an opinion on these based on our veriﬁca on. This
cer ﬁcate is neither an assurance as to the future viability of the Company nor of the eﬃciency or eﬀec veness with
which the management has conducted the aﬀairs of the Company.
For Bajaj Todi & Associates
(Swa Bajaj)
Partner
C.P.No.: 3502, ACS:13216
Place : Kolkata
Date : 11/06/2021
UDIN: A013216C000554526

80

MSP Steel & Power Ltd

Annual Report
2020-2021

Annexure - B
CERTIFICATION BY CHIEF EXECUTIVE OFFICER (CEO) /
CHIEF FINANCIAL OFFICER (CFO)
[Pursuant to Regula on 17(8) read with Regula on
33(2)(a) of the SEBI (Lis ng Obliga ons and Disclosure
Requirements) Regula ons,2015]
The Board of Directors
MSP Steel & Power Limited
1, Crooked Lane
Kolkata- 700 069
In pursuance of Regula on 17(8) of the SEBI (Lis ng
Obliga ons and Disclosure Requirements) Regula ons,
2015, we, Saket Agrawal, Managing Director and Kamal
Kumar Jain, Chief Financial Oﬃcer, responsible for the
ﬁnance func on cer fy to the Board of Directors that:
a) We have reviewed the ﬁnancial statements and cash
ﬂow statements for the ﬁnancial year ended on 31st
March, 2021 and to the best of our knowledge and belief,
state that:
i)
These statements do not contain any materially
untrue statements or omit any material fact or
contain statements that might be misleading;
ii)
These statements together present a true and fair
view of the Company's aﬀairs and are in
compliance with exis ng accoun ng standards,
applicable laws and regula ons.
b) There are, to the best of our knowledge and belief, no
transac ons entered into by the Company during the
year ended 31st March, 2021 which are fraudulent, illegal
or viola ve of the Company's code of conduct.
c) We accept responsibility for the establishing and
maintaining internal control systems for ﬁnancial
repor ng and that we have evaluated the eﬀec veness of
the internal control systems of the Company pertaining
to ﬁnancial repor ng and have disclosed to the Auditors
and Audit Commi ee, deﬁciencies in the design or
opera on of such internal controls, if any, of which we are
aware and the steps we have taken or proposed to take to
rec fy these deﬁciencies.

d) We have indicated to the auditors and the audit
commi ee that:●
There have been no signiﬁcant changes in internal
control over ﬁnancial repor ng during the
year.
●
The signiﬁcant changes in accoun ng policies
during the Financial Year ended 31st March, 2021
arising from the adop on of the Indian
Accoun ng Standards have been discussed and
approved by the auditors and Audit Commi ee.
●
There have been no instances of signiﬁcant fraud
of which we have become aware and
consequently no involvement therein, of the
management or any employee having a signiﬁcant
role in the Company's internal control system over
the ﬁnancial repor ng.

For and behalf of the board
MSP STEEL & POWER LIMITED
Date : 11.06.2021
Place : Kolkata
Saket Agrawal
Managing Director

Kamal Kumar Jain
Chief Financial Oﬃcer

ANNEXURE – C
DECLARATION AFFIRMING COMPLIANCE WITH THE
CODE OF CONDUCT
Pursuant to Regula on 26(3) of SEBI (Lis ng Obliga ons
and Disclosure Requirements) Regula ons, 2015 all the
Members of the Board and Senior Management
Personnel of the Company have aﬃrmed their
compliance with the code of conduct for the Financial
Year ended 31st March,2021.
For and behalf of the board
MSP STEEL & POWER LIMITED
Date : 11.06.2021
Place : Kolkata
Suresh Kumar Agrawal
Chairman

Saket Agrawal
Managing Director
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Annexure - D

INDEPENDENT AUDITORS' CERTIFICATE ON CORPORATE GOVERNANCE
TO THE MEMBERS OF MSP STEEL & POWER LIMITED
To the members of MSP Steel & Power Limited
1. We, Singhi & Co., Chartered Accountants, the statutory auditors of MSP Steel & Power Limited (The “Company”),
have examined the compliance of condi ons of corporate governance by the company, for the year ended March 31,
2021 as s pulated in regula on 17 to 27 and clauses (b) to (i) of regula on 46 (2) and para C and D of Schedule V of
SEBI (Lis ng obliga ons and Disclosure requirements) Regula ons, 2015 as amended (the Lis ng Regula ons).
Managements' Responsibility 
2. The compliance of condi ons of Corporate Governance is the responsibility of the Management. This responsibility
includes the design, implementa on and maintenance of internal control and procedures to ensure the compliance
with the condi ons of the Corporate Governance s pulated in Lis ng Regula ons.
Auditors' Responsibility
3. Our responsibility is limited to examining the procedures and implementa on thereof, adopted by the Company for
ensuring compliance with the condi ons of the Corporate Governance. It is neither an audit nor an expression of
opinion on the ﬁnancial statements of the Company.
4. We have examined the books of account and other relevant records and documents maintained by the Company for
the purposes of providing reasonable assurance on the compliance with Corporate Governance requirements by
the Company.
5. We have carried out an examina on of the relevant records of the Company in accordance with the Guidance note
on cer ﬁca on of corporate governance issued by Ins tute of the Chartered Accountants of India (ICAI), the
Standards on Audi ng speciﬁed under sec on 143 (10) of the Companies Act 2013, in so far as applicable for the
purpose of this cer ﬁcate and as per the guidance note on report or cer ﬁcate for special purpose issued by ICAI
which requires that we comply with ethical requirements of the code of Ethics issued by the ICAI.
6. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Informa on, and Other Assurance and
Related Services Engagements.
Opinion
7. Based on our examina on of the relevant records and according to the informa on and explana ons provided to us
and the representa ons provided by the Management, we cer fy that the Company has complied with the
condi ons of Corporate Governance as s pulated in regula ons 17 to 27 and clauses (b) to (i) of regula on 46(2) and
para C and D of Schedule V of the Lis ng Regula ons during the year ended March 31, 2021.
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Other Ma ers and Restric ons on use
8. We state that such compliance is neither an assurance as to the future viability of the Company nor the eﬃciency or
eﬀec veness with which the Management has conducted the aﬀairs of the Company.
9. The cer ﬁcate is addressed and provided to the members of the Company solely for the purpose of complying with
the requirement of the –Lis ng Regula ons, and it should not be used by any other person or for any other purpose.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other person
to whom this report is shown or into whose hands it may come without our prior consent in wri ng.

For Singhi & Co.
Chartered Accountants
Firm Registra on Number: 302049E

Place: Kolkata
Date: June 11, 2021

(Shrenik Mehta)
Partner
 embership Number: 063769
M
UDIN: 21063769AAAAAW1862
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