INDIA STEEL

WORKS LTD
Inner Vision. Global Action.

Carporate Relationship Department,
Bombay Stock Exchange,

P | Towers, Dalal Street,

Mumbai - 400 001.

Date: 24.07.2025.
Scrip Code: 513361.
Dear Sir/ Madam,

Sub: Annual Report of the Company for the Financial Year 2024-25.
Ref: Regulation 34(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015.

Please find enclosed herewith the Notice of the 38th Annual General Meeting (AGM) of the
Company scheduled to be held on Saturday, 16" day of August 2025 at 2:00 p.m. (I5T)
through Video Conferencing (VC) / Other Audio Visual Means [OAVM) along with the Annual
Report of the Company for the Financial Year 2024- 2025.

The AGM will be held without the physical presence of the Shareholders at a common venue.
Further, in accordance with the MCA Circulars and SEBI Circulars, the Notice of the AGM along
with the Annual Report is being sent only through electronic mode to those Shareholders
whose email addresses are registered with the Company / Depository Participants. Physical
copy will be provided to one who requests for the same.

The aforesaid documents are also available on the website of the Company at
www.indiasteel.in

Kindly take the same on record.
Thanking you,

Yours sincerely,
For India Steel Works Limited

Company Secretary
ACS:23014
Encl.: As Above,

REGD. OFFICE & STEEL PLANT

Zenith Compound Khopali,

Raigad - 410 203, Maharashtra, India

T 491 2192 265 812 k4497 2184 264 061
CIN: L2Z9100MH1987PLCO4371 86

OFFICE

304, Naman Midtown, Tower A,

Senapati Bapat Marg,Elphinstone (W),
Lowar Parel, Mumbal - 400 013

T: 491 2262304 304 F: +91 2262 304 399

info@indlasteelin
www.indiasteelin



INDIA STEEL
WORKS LTD
Inner Vision, Glubgl Action.

Corporate Relationship Department,
Bombay Stock Exchange,

P ) Towers, Dalal Street,

Mumbai - 400 001.

Date: 24.07.2025.
Scrip Code: 513361,
Dear Sir/ Madam,

Sub: Annual Report of the Company for the Financial Year 2024-25.
Ref: Regulation 34(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015.

Please find enclosed herewith the Notice of the 38th Annual General Meeting (AGM) of the
Company scheduled to be held on Saturday, 16" day of August 2025 at 2:00 p.m. (IST)
through Video Conferencing (VC) / Other Audio Visual Means (0AVM) along with the Annual
Report of the Company for the Financial Year 2024- 2025.

The AGM will be held without the physical presence of the Shareholders at a comman venue.
Further, in accordance with the MCA Circulars and SEBI Circulars, the Notice of the AGM along
with the Annual Report is being sent only through electronic mode to those Shareholders
whose email addresses are registered with the Company / Depository Participants. Physical
copy will be provided to one who requests for the same.

The aforesaid documents are also available on the website of the Company at
www.indiasteel.in

Kindly take the same on record.

Thanking you,
Yours sincerely,
For India Steel Works Limited

Company Secretary
ACS:23014
Encl.: As Above.

REGD. OFFICE & STEEL PLANT

Zenith Compeund Khopoli,

Raigad - 410 203, Maharashtra, India
T:+91 2192 265 812 F-+91 2192 264 061
CIN: L297T00MH1987PLEO431 86

OFFICE

304, Maman Midtown, Tower A,

Senapati Bapat Marg Elphinstone (W),
Lower Parel, Mumbai- 400 013

T: #8171 2262 304 304 F. +91 2262 304 399

info@indiasteelin
www.indiasteelin



INDIA STEEL WORKS LTD
Inner Vision. Global Action.



INDIA STEEL WORKS LIMITED

ANNUAL REPORT 2024-2025

CORPORATE INFORMATION

EXECUTIVE CHAIRMAN
Mr. Sudhir H. Gupta

MANAGING DIRECTOR
Mr. Marun 8. Gupta

JT. MANAGING DIRECTOR
Mr. Siddharth 5. Gupta

NOM-EXECUTIVE &
NOM-INDEPENDENT DIRECTORS
Mrs. Privanka V. Gupta

NON - EXECUTIVE &

REGISTERED OFFICE:
Zenith Compound,
Khopoli, Raigad-410203

Works:
Zenith Compound,
Khopaoli, Raigad-410203

CORPORATE OFFICE:

304, Naman Midtown, Tower A,
Senapati Bapat Marg,

Elphinstone Road (W), Mumbai-400013

INDEPENDENT DIRECTORS
Mr. Santosh P. Bhosale
Mr. Shivannad S. Bhalerao BANKER:
Mr. R D Ranjan Kotak Mahindra Bank Ltd
Mr. R G Pole
WEBSITE
STATUTORY AUDITORS: www indiastesl in
Laxmikant Kabra & Co LLP
Chartered Accountants REGISTRAR & SHARE TRANSFER AGENT:

604, Centrum, Opp. Raila Devi Lake,
Near Satkar Grande Hotel,
Wagle Estate, Thane Weast 400 604.

MUFG Intime India Pyt Lid
C 101, 247 Park, L B S Marg,
Vikhroli West. Mumbai 400 D83

Contents

Particulars Page No.
Chairman’s Message............. T e e, e .01
Db e = oo i T A e S 0z
PR OO POIOIT i s rns b i i AT R SR s 29
Management Discussion and Analysis ... e 41
Report on Corporate GOVEIMEANTE ... ..ot esansis siese sene D
Independent AUCItOr's REDOM ... s 84
Financial Statements . e bt st i s s e 95

Motes on Financial Statements 99




-
|

iNDIA STEEL WORKS LIMITED ANNUAL REPORT 2024-2025

CHAIRMAN’'S MESSAGE

Dear Shareholders,

It gives me immense pleasure to present to you the 38th Annual Report of the Company. | extend my sincere gratitude for your
continued supportand trust, which have been invaluable during this pericd of transition.

On behalfof the Board of Directors, | would like to highlight some key financial developments for the yearended 3 1st March, 2025

- The gross revenus declined significantly to 0.75 lakh, as compared to T81.60 lakh in the previous financial year, reflecting the
impactof reduced business activity.
* The EBITDA stood at (457 .96 ) lakh, primarily due lothe decline in operational performance.

The Company is currently undergoing a strategic transition towards real estate activities, with the objective of achieving long-term
stability and growth. As part of this initiative, the Board of Directors has proposed renaming the Company to India Homes Limited,
subject to your approval. Additionally, the Company has entered into partnerships with reputed real estate developers to commence
development project on its factory land located at Khopoli,

These are undoubtedly challenging times. However, your unwavering support and encouragement have remained the cornerstone of
our resilience. We remain steadfast in our commitment to guide the Company moving to a stable, sustainable, and growth-orented
future, and we sinceraly seek your conlinued trust and supportin this journey.

lwould also like to take this opportunity to extend my deepest appreciation to our lenders, customers, suppliers, employees, workers,
and unions for their consistent cooperation and dedication throughout the year.

Your commitrment is both acknowledged and deeply appreciated.

Yours Sinceraly,

Sudhir H. Gupta
Place: Mumbai Executive Chairman
Date: 17th July 2025. DIN: 00010853
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NOTICE

NOTICE is hereby given that the Thirty Eighth (38th) Annual General Meeting of the Members of India Steel Works Limited
L2431 0MH1987PLC043186) will be held on Saturday, 16th day of August 2025, at 2:00 p.m_ {IST) through Video Canferencing
(VT facility or other audio visual means {OAVM ) to transact the following business:

ORDINARY BUSINESS:

1.  Toreceive, considerand adoptAudited Standalone Financial Statements of the Company for the financial year ended March 31,
2025 together with the Reports of the Board of Directors and Auditors thereon.

2.  Todedlare dividend @0.01% on the total paid up preference share capital of the Company for the financial yearended March 31,
2025.

3.  ToappointaDirectorinplace of Mrs. Privanka V. Gupta (DIN: 0B0ST096), whorelires by rolalion and being eligible, offers herself
for re-appointment and in this regard to pass, with or without modification(s), the following Resolution as an Ordinary
Resolution.

"“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mrs. Priyanka V. Gupta
(DIN:08057096), wha retires by rotation at this meeting and being eligible, offers herself for re-appaintment, be and is herebyre-
appointed as a Direclor of the Company, liable lo retire by rolation.”

SPECIAL BUSINESS:

4.  Appointment of Secretarial Auditor:

To consider andif thought fitto pass with or without modification(s) the following resolution as an Ordinary Resolution.
"RESOLVED THAT pursuant to the provisions of Regulation 24A of SEBI (Listing Obligations and Disclosure Requiremeants)
Regulations, 2015 and Section 204 of the Companies Act, 2013 and rules made thersunder, M/s. Mayur More & Associates,
Company Secretaries (Peer Review No. 2584/2022), be and is hereby appointed as the Secretarial Auditor of the Company, to
carmy out Secretarial Audit for consecutive 5 years, i.e: from the FY. 2025-26 to FY. 2029-30, on such remuneration including out
of pocket expenses and other expenses asmay be mutually agreed by and between the Board of Directors and the Audilor.
RESOLVED FURTHER THAT to give effect lo above resolution, the Board of Directors of the Company be and is hereby
authorised for and on behalf of the Company to take all necessary steps and to do all such acts, deeds, matters and things which
may deam necessary in thisbehalf".

5. Approvaltothe Change of Name ofthe Company:

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

“RESOLVED THAT pursuant to the provisions of Section(s) 4, 5, 13. 14, 15 and all other applicable provisions, if any, of the
Companies Act, 2013 ("Act"), read with Rule 29 of the Companies (Incorporation) Rules, 2014 (including any statutory
modification(s) or re-enactrment(s) thereof for the time being in force) and any other applicable law(s), regulation(s). rule(s) or
guideline(s), the enabling provisions of the Memorandum of Association and the Articles of Association of the Company and

Fegulation 45 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements) Regulations,
2015 ("Listing Regulations"), and subject to the approval of Reqgistrar of Companies ("ROC") and other regulatory authorities, as

may be applicable, consent ofthe shareholders of the Company be and is hereby accorded to change the name of the Company
from “INDIASTEEL WORKS LIMITED" to “INDIAHOMES LIMITED."

RESOLVED FURTHER THAT pursuant to section 13 of the Companies Act, 2013, existing Clause | of the Memorandum of
Association of the Company be substituted by the following:

The Name ofthe company is “INDIAHOMES LIMITED.”
RESOLVED FURTHER THAT upon and subject to oblaining requisite approvals, the name “INGIA STEEL WORKS LIMITED"
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wherever it occurs in the Memorandum and Articles of Association of the Company, letter heads and other stationery of the
Company be substituted by the name “INDIAHOMES LIMITED."
RESOLVED FURTHER THAT Chairperson, Managing Director, Chief Financial and Company Secretary & Compliance Officer
of the Company be and are hereby severally authonzed to file all the necessary forms and / or returns and make application{s} to
the ROC and / or to Central Government, stock exchanges and [ or any other statutory authorities, to act, represant and/or
appear before any statutory authorities for and on behalf of the Company. to delegate all or any of the aforesaid powers in favor of
any person(s) [ official(s) etc.| to seftle any question, doubt or difficulty which may arise in this reqard and to do all such acts,
deeds, matters andthings as may be considered necessary, expedient, usual or proper to give effect to this Resolution.”

6. Approval to the alteration in the Articles of Association of the Company to give power to raise debentures [ loans
subject to convertthe same in to equity:
To consider and, ifthought fit, topass, with or without modification(s), the following resolution as a Special Resolution:
“RESOLVED THAT pursuant to the provisions of Section 14 and all other applicable provisions of the Companies Act, 2013,
(including statutory modification or re-enactment thereof for the time being in force) and rules framed thereunder, approval of the
members be and is hereby accorded for the alteration of the Articles of Association of the Company in the manner and o the
extentasis setoutherein below:

‘Sub-Article "d” be inserted after sub-article "¢" inthe Article 18 (i) and the Article 18 (i) after such insertion and alteration, be read
as under:

Further Issue of share | 18 |} The Board or the Company as the case may be, may, by way of right issue or
capital preferential offer or private placement or any other manner, subject to and in
accordance with Actand the Rules, issue further securities to

a. persons who, at the date of the offer, are holders of equity shares of the Company.
Such offer shall be deemed Lo include a right exercisable by the person concemed to
rencunce the shares offered to himor any of themin favour of other personor;

b.  employees underthe employees’ stock option or;
c.  any person whether or not those persons include the persons referred to in clause (a)
orclause (b)abave;

d.  Mothing at above shall apply to the increase of the subscribed capital of the Company
caused by the exercise of an option attached to the debentures issued or any loans
raised by the Company from any entity / person, to convert such debentures or loans
into shares in the Company.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized (o do or cause to be done all
such acts, deeds and things and 1o selile any queries, difficulties. doubts that may arse with regard io the alteration, as may be
necessary or desirable for the purpose of giving effect to this resolution without being required to seek any further clarification,
consent or approval ofthe Members of the Company.”

7. Recalling of the Special Resolutions / Ordinary Resclution passed at the 1st ('EGM' Mo.1/2024-25) Extra Ordinary
General Meeting of the Company held on Saturday, 21 December, 2024 in connection with fund raising / issuance of
equity shares/increaseinauthorized Share Capital of the Company:

To eonsiderandif thought fit, to pass, with or without medification, the following resolutionas a Special Resolution:
“RESOLVED THAT the Special Resolutions passed atthe 1st('EGM' No.1 [ 2024-25) Extra Ordinary General Mesting (EGM) of
themembers of the Company held on Saturday, 21 December, 2024, at 3:00 PM. {IST), in connection with:
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1. raising of funds through Unsecured Loans and { or Trade Payable and [ or Employee Benefits Payable with an option to
convertthe same in to Equity Shares atitem no. 1 ofthe EGM Notice,

2. issuance of 8,75,00,000 Equity Shares on preferential allotment basis to the Promaoter & Promoter Graups pursuant to
conversionof Unsecured Loans at item no.3 of the EGM Motice,

3. issuance of 14,72 .56 000 Equity Shares on Preferential basis to Non-promoters pursuant to conversion of Unsecured
Loans andfor Trade Payables and'or Employes Benefits payable at item no.4 of the EGM Notics,

4.  issuance of 24,00,000 Equity Shares offace valus of Re.1/- on preferential basis to Non-promoter on cash basis at an offer
price of Rs.6.25/-pershare atitemno.5 of the EGM Motice,

the result of which were declared on 22 December, 2024 be and are hereby revoked, cancelled and set aside with effect from
22nd December, 2024 itself.”

“RESOLVED FURTHER THAT the Ordinary Resolution passed atthe aforesaid EGM held on Saturday, 21 December, 2024, at
3:00 P.M.{ISTY), in connection with Increase in the Authorized Share Capilal of the Company and conseguential Alteration in the
Capital Clause of the Memorandum of Association of the Company at item no.2 of the said EGM Notice, the result of which was
declared on 22 December, 2024 beand is hereby revoked, cancelled and set aside with effectfrom 22nd December, 2024 itself
and the relevant provisions of Memorandum of Association of the Company as it stood immediately priorto passing the said shall
continue to remain in force.”

“RESOLVED FURTHER THAT the Board of Directors of the Company. be and is hereby authorized to do all such acts, things,
deeds and matters which are connected therewith or incidental thersto and take all necessary steps, as may be necessary,
proper or expedient, o give effect to this resolution.”

Approval tothe increase inthe borrowing in excess of Paid- up Capital & Free reserves:
To consider and, ifthought fit, topass the following resolution as a Special Resolution:

"RESOLVED THAT in supersession to all earlier resolutions passed by the Members of the Company including the resolution
passed by the Members on Wednesday, 9th August, 2017 and pursuant to Section 180(1) ¢) and other applicable provisions, If
any, of the Companies Act 2013 ("the Act"), or any statulory modification or re-enactment thereof, the Board of Directors of the
Company (hereinafter referred to as the "Board” and shall include duly consfituted Committes(s) thereof) is hereby authorised to
borrow from time to time as it may think fit, by way of loans or any other financial facilities from, or issue of bonds, debenlures or
other securities whether convertible into equity/preference shares and/or securities with or without detachable warrants with a
right exercisable by the warrant holder(s) to convert or subscribe for eguity/preference shares to, bank(s), financial or other
institution(s ), mutual fund(s), non-resident Indians, foreign institutional investors or any other person(s), body{ies) corporate,
etc., whether share holder of the Company or not, whether unsecured or secured and on such terms and conditions as the Board
may deem fit, any sum or sums of monies which together with the monies already borowed by the Company (apart from
temporary loans obtained or to be obtained from the Company's bankers in the ordinary course of business) may exceed the
aggregate of the paid-up share capital of the Company and its free reserves, thal is to say, reserves noi set apart for any specific
purpose, provided that the total amount so borowed by the Board shall not at any time exceed the limit of Rs.500Crores (Rupees
Five Hundred Crores).

RESOLVED FURTHER THAT the Board be and is hereby authorised todo all such acts, deeds matters and things and to sign all
such agreements, documents, papers and writings as may be deemed necessary, expedient or desirable to glve effect to above
resolutions.

RESOLVED FURTHER THAT all actions taken by the Board in connection with any matier referred to ar contemplated in any of
the foregoing resolutions are hereby approved, ratified and confirmed in all respects.”
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Approval to the Board for raising loan with an option to convert the same into fully paid Equity Shares of the Company

in the event of default under Section 62(3) ofthe Companies Act, 2013,

To consider andif deemed fit, topass with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 62(3) and other applicable provisions, if any, of the Companies Act, 2013 ("the Act") and

Rules made there under and in accordance with the Memorandum of Association and Articles of Association of the Company

and applicable regulations and subject to all such approval(s), consent{s), pemission(s), sanction(s), if any, of appropriate

statutory, governmental and other authonties and departments in this regard and subject to such condition{s) and
modification(s} as may be prescribed orimposed, while granting such approval(s), consent(s), permission(s) or sanction(s), the
consent of the Company be and is hereby accorded to the Board of Directors of the Company (hereinafter referred to as the

“Board" and shall include duly constituted Committee(s) thereof), on the terms & conditions contained in the Unsecured Loan

Agreements / other documents ( here in afler "financing decuments”), such terms & conditions to provide, inter alia, o convert

the whole or part of the outstanding unsecured loans of the Company (whether then due or payable or not), with various

corporate bodies whether related o the promoters or not (inter corporate unsecured Loans), Directors of the Company and
others (hereinafter collectively refemed to as the “Lenders”) and at the option of the said Lenders, the unsecured loans or any
other financial assislance categorized as unsecured loans (hereinafter referred to as the "Financial Assistance"), in Indian

Rupees, which have availed / may be availed / received / to be received from the Lenders, from time fo time, not exceeding Rs.

300 Crores (Rupees Three Hundred Croras), consistent with the borrowing powers of the Company under Section 180(1)(c) of

the Act, into fully paid- up equity shares of the Company on such terms and conditions as may be stipulated in the financing

documents and subject to applicable law and In the manner specified in a notice in writing to be given by the Lenders (or thair
agents or trustees) to the Company (hereinafter referred to as the “Notice of Conversion”) and in accordance with the following
conditions:

i. the conversion right reserved as aforesaid may be exercised by the Lenders in the event of the default / inability of the
Company torepay, as stipulated in the unsecured LoanAgreement/ the Financial Assistances;

ii. on receipt of the Notice of Conversion, the Company shall, subject to the pravisions of the financing documents, allot and
issue the requisite number of fully paid-up equity shares to the Lenders or any other person identified by the Lenders as
from the date of conversion and the Lenders may accepl the same in satisfaction of the partof the loans so converted,

iil.  the part of the unsecured loans so converted shall cease to carry interest as from the date of conversion and the said loan
shall stand correspondingly reduced, upon such conversion, the repayment instaliments of the unsecured loans payable
after the date of conversion as per the financing documents shall stand reduced proportionately by the amounts of the
unsecured loans so converted;

iv.  The eguity shares soallotted and issued lo the Lenders or such other person identified by the Lenders shall carry, from the
date of conversion, the night to receive proportionately the dividends and other distributions declared or to be declared in
respect of the equity capital of the Company. Save as aforesaid, the said shares shall rank pari-passu with the existing
equity shares of the Company in all respects;

V. in the event of defaull that the Lenders exercise the conversion right as aforesaid, the Company shall at its cost get the
equity shares, Issued to the Lenders orsuch other person identified by the Lenders as a resultofthe conversion, listed with
such stock exchange and for the said purpose the Company shall take all such steps as may be necessary to the
satisfaction of the Lenders or such other persan identified by the Lenders, to ensure that the equity shares are listed as
reguired.

vi.  the unsecured loans shall be converted into equity shares at a price to be determined in accordance with the applicable

rules / regulations / guidelines of Securities and Exchange Board of India and / or any other appropriate authorities, atthe
time of such conversion.
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10.

RESOLVED FURTHER THAT the Board be and is hereby authonzed tofinalise the terms and conditions for raising the Financial
Assistance, from time to time, with an option to convert the Financial Assistance into equity shares of the Company anytime
duringthe currency of the Financial Assistances, on the terms specified in the financing documents, including upon happening of
an event of defaultby the Company interms ofthe loan arrangements .

RESOLVED FURTHER THAT on receipt of the Notice of Conversion, the Board be and is hereby authorized to do all such acts,
deeds and things as may be necessary and shall allot and issue requisite number of fully paid-up equity shares in the Company
to such Lenders.

RESOLVED FURTHER THAT the Board be and is hereby authorized to issue, offer and allot from time to time to the Lenders
such number of equity shares for conversion of the outstanding loans as may be desired by the Lenders and acceptable to the
Board of Directors of the Company.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do such medifications and to accept such terms and
conditions, as may be required and [ or arising from or incidental to the aforesaid terms providing for such option and to do all
such acts and things as may be necessary to give effect to this resclution.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board, be and is hereby authorised to do all
such acts, deeds, matters and things, as itmay inits absoclule discretion deem necessary, proper or desirable as may bereguired
to create, offer, issue and allot the aforesaid shares, to dematerialize the shares of the Company and to resolve and seftie any
question, difficulty or doubt that may arise in this regard and to do all such other acts. deeds, malters and things in connection or
incidental thereto as the Board in its absolute discretion may deem fit, without being required to seek any further consent or
approval of the members or otherwise o the end and intent that they shall be deemed o have given their approval thereto
expressly by theauthority of this resolution.

RESOLVED FURTHER THAT the Board be and is hereby also autherized to delegate all or any of the powers herein conferred
by this resolution on it, to any Committee of Directors or any person or persons, as it may in its absolute discretion deem fitin
order to give effect to this resolution.”

To ratify | approve strategic partnership for real estate development ofthe Land of the Company.
To consider and, if thought fit, topass the following Resolution as a Special Resolution:

“RESOLVED THAT in accordance with the applicable provisions of the Companies Act, 2013 read with rules framed thereunder,
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other applicable
provisions in law, if any {(including any statutory amendment(s), modification(s), variation(s) or re-enactment(s) thersof for the
time being in force), the Memorandum and Articles Of Association of the Company as well as subject to such approval(s).
consent(s) and/or permission{s), as may be required, and based on the approval and recommendation of the Audit Committee
and Board of Direclors of the Company, consenl of the members of the Company be and is hereby accorded for the Company lo
make an investmeant up to Rs. 100,00 000/- ( Rupees One Crore) or such higher amount as may be decided to be appropriate by
the Board/Audit Committee, in one or more tranches, and in an entity, in the form of Limited Liability Partnership, a real estate
development platform, incorporated / to be incorporated pursuant to Memerandum of understanding (MOU) / definitive
agresmeant entered / lo be entered, between the Company, Lloyds Really Developers Limited and Smartquip Properties Private
Limited for undertaking real estate development and monetisation of the land of the Company situated at Village Vihari, Taluka
Khalapur, District Raigad.

RESOLVED FURTHERTHAT for the purpose of giving effect to this resolution, the Board be and |8 hereby authorized to perform
all such acts, deeds, matters and things. as it may in its sole discretion consider necessary, desirable or expedient, including but
not limited to entering in to agreements, making applications o, and seeking necessary approvals from governmental
authorities and the Stock Exchanges; and to resolve and settle any issues, guestions, difficulties or doubts whatsoever that may
arise and to take all such decisions from powers here in conferred; and to delegate all or any of the powers herein conferred to
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1.

any committee of the Board already constituted or to be constituted, the Execulive Chairman, the Managing Direclor, the Jt.
Managing Director, the Chief Financial Officer, the Company Secretary and the Compliance Officer and/or any other Officer /
Authorised Representative of the Company, without being required lo seek further consent from or approval of the Members and
that the Members =hall be deemed to have accorded their consent and approval thereto expresshy by the authority of this
Resolution.

RESOLVED FURTHERTHAT all actions taken by the Board in connection with any matter referred to or contemplated in this
Resolution, be and are hereby approved, ratified and confirmed in all respect ”

To approve Material Related Party Transaction(s):
To consider and if thought fit, to passwith or without modification(s), the fallowing Resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Regulations 2(1)(zb), 2(1)(zc), 23 and other applicable Regulations, if any, of
the Secunties and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('SEB| Listing
Requlations"), Section 188 and other applicable provisions of the Companies Act, 2013 ('Act’)read with related rules if any, as
amended from time to time and other applicable laws, regulations. notificalion, drculars and rules, as amended from tme to
time, the Company's Pdlicy on Related Party Transactions, subject to such approval(s), consent(s) and / or permission(s), as
may be required, in accordance with the Memorandum of Association and Articles of Association of the Company, and based on
the recommeendation of the Audit Committes and the Board of Directors, the consent of the Members of the Company, be and is
hereby accorded to the Board of Directors of the Company (hereinafter referred to as the 'Board', which term shall be deemed lo
include the Audit Committes or any other Committee constituted / empowered / to be constituted by the Board from time to time
loexercise ils powers conferred by this Resolulion) for entering into and / or carryving oul Agreements/ contracts / arrangements/
transactions (whether individually or series of transaction(s) taken together or otherwise), for the financial year 2025-26 and for
the next financial year 2026-2027 i.e., until the date of the Annual General Meeting of the Company to be held during the
calendar year 2026 {maximum validity of 15 (fifteen) months}, with the below mentioned Related Farties of the Company as per
lhe amended SEBI Listing Regulalions, whether by way of continualion{s) or renewal(s) or extension(s) or modificalion(s) of
earlier contracts/ arrangements [ transactions or as fresh and independent transaction(s) or otherwise, provided that such
contracts, arrangements and transactions be undertaken on the terms and conditions as may be mutually agreed betwaen the
Company and the said Related Parties on arm'’s length basis and in the ordinary course of business.

Varun 5. Gupta, Managing
Director . Shri Siddharth 5.
Gupta, Jt. Managing
Director of the Company
own directly or through
relatives & contral the
Company IL and also they
are on the Board of IL.

services [ loans / inter
corporate deposits |/
investments, purchase /
sale of fixed assets,
payment of interest for the
loans already received orto
be received and other
transactions for the
business purpose.

Sr. Name of Relationship Nature of transactions Value per Annum for
No. | the Related Party which approval is
being sought
1. Isinox Limited(IL) Promoter Group Company. | Job Work, Purchase/Sale | 50 Cr
Shri Sudhir H. Gupta | of goods, Rendering of
Executive Chalrman, Shri | services, Receipt of
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Sr. | Name of Relationship Nature of transactions Value per Annum for
MNo. | the Related Party which approval is
being sought
2, Leap India brand hub Shri Varun 5. Gupta,| JobWork, Purchase/Sale | 50 Cr
Services Pvt Ltd (LIBSPL) Managing Director of goods, Rendering of
& Shri Siddharth S. Gupta, | Sefvices, Receipt of
Jt. Managing Director of the services! loansf/inter
Company have significant| © @ F P 0 r a t @
Influence | own & control | deposits/investments,
directly/ through relatives the | Purchase / sale of fixed
Company LIBSPL and also | @5Sets, payment of interest
they are on the Board of for the loans already
LIBSPL. received or to be received
and other transactions for
business purpose.
3. Level Constructions Pt Shri Sudhir H. Gupta| Rendering of services, | 50 Cr
Ltd (LCPL) Executive Chairman and Receipl of services! loans /
Shri Siddharth S. Gupta, Ji | Inter corporate deposits /
Managing Director of the| investments, purchase /
Company and their relatives | Sale of fixed assets,
have significant Influence /| Payment of interest for the
own & control the Company lnans already received orto
LCPL and they are also on| De received and other
the board of LCPL transactions for the
business purpose
& Gupta Housing Privale Shri Sudhir H. Gupta| Purchase ! Sale of goods, | 50 Cr
Limited (GHPL}) Executive Chairman, Shri| rendering of services,
Varun S Gupta, Managing| Receipt of services/
Director , Shri Siddharth 5. | loans/inter corporats
Gupta, Jt Managing Director | deposits / investments,
of the Company and their| purchase / sale of fixed
relatives have significant| assets, paymentof interest
Influence / own & control the | for the Ipans already
Company GHPL. They are | received or to be received
alsaon the Board of GHPL. and other transactions for
the businesspurpose.




L]

iNDIA STEEL WORKS LIMITED

ANMNUAL REPORT 2024-2025

Sr. | Name of Relationship Nature of transactions Value per Annum for

MNo. | the Related Party which approval is

being sought

5. Level Enterprises LLP Shri Varun 8. Gupta,| JobWork, Purchase / Sale | 50 Cr

Managing Direcior ., Shri| of goods, rendering of
Siddharth S. Gupta, Jt | services, Receipt of
Managing Director of the| services! loans/inter
Company have significant| ¢ o r p o r a t &
Influence/own & control LLP | deposits/investments,
and are the designated| purchase / sale of fixed
pariners of the LLF. assets, payment of interest
for the loans already
recaived or to be received
and other transactions for
the business purpose.

6. Sudhir H. Gupta Key Managerial Personnel, | Receipt of loans, payment | 50 Cr
Varun S. Gupta non-executive Director & | of interest for the loans
Siddharth S. Gupta prmnn?ersf. of the Company a!reaFly received or Ito be

have significant Influence. received for business

Priyanka V. Gupta PUIPOSE.
7. Sudhir H. Gupla Executive Chairman /| Acquisition of development | 50 Cr

Promoter of the Company rights of land or ground
bearing CTS No.652 (part)
of village Borla, Taluka
Chembur as Residenltial
Zone admeasuring
approximately 4,208.50
sguare meters situated at
W. T. Marg, Chembur (E),
MMumbai privately owned by
sald Mr. SudhirH. Gupta.

8. Gupta Housing Private Shri Sudhir H. Gupta| Appointment as the tenant | 50 Cr

Limited {GHPL) Executive Chairman, Shri| manager, to develop the
Varun S, Gupta, Managing | land or ground bearing
Director | Shri Siddharth 5. CTS No. 652 (part) of
Gupta, Jt Managing Director | village Borla, Taluka
of the Company and their| Chembur as Residential
relatives have signlfic:ant Zane admeasuring
Influence / own & control the | approximately 4,208.50
Company GHPL. They are | square meters situated at
alsoonthe Board of GHPL. V. T. Marg, Chembur (E),

Mumbai to be acguired
from Mr. SudhirH. Gupta.




-
|

iNDIA STEEL WORKS LIMITED ANNUAL REPORT 2024-2025

“RESOLVED FURTHERTHAT all actions taken by the Board in connection with any matter referred to or contemplated in this
Resolution relating to unsecured loans taken from the Directors, promoters group Cempanies, interest accrued there on paid / to
bepaid, be and are hereby approved, ratified and confirmed."

“RESOLVED FURTHER THAT the Audit Committee and / or the Board of Directors of the Company be and are hereby
authorised to do and perform all such acts, deeds, matters and thingsas may be necessary 1o give effect tothis Resolution and to
settle any question that may arise in this regard and incidental thereto, without being required to seek any further consent or
approval of the Members."

“RESOLVED FURTHER THAT the Audit Committee and / or the Board of Directors of the Company be and are hereby
authorised to delegate all or any of the powers conferred, to any Director or any other Officer(s} / Authorised Representatives of
the Company, ta do all such acts and lake appropriate steps, as may be considered necessary or expedient, after [aking
necessary approvals, if required to give effectto this Resalution.”

12, Ratification of remuneration of Cost Auditors.

Toconsiderand, ifthought fit, Lo pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and any other applicable provisions of the Companies Act, 2013
and the Companies (Audit and Auditors) Rules, 2014, (including any slatutory modification(s) or amendmen! (s) thereto or
reenactment(s) thereof, for the time being in force), consent of the members is hereby accorded to ratify remuneration of Rs.
40.000/- (Rupees Forty Thousand Only) plus applicable taxes and out of pocket expenses payable to FCMA Razi AcramCost

Accountants having Firm Registration No. 001739 Membearship No. 42232, appointed by the Board of Directors as Cost Auditors
ofthe Company to conduct the auditof cost records of the Company for the financial year 2020-21.

Regd. Office: By Order ofthe Board of Directors
Indiz Steel Works Complex, India Steel Works Limited
Zenith Compound, Sd/-
Khopaoli, Raigad-410203 SudhirH. Gupta

Executive Chalrman
Flace: Mumbai DIN:D001GE52

Date: 17th July, 2025.
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NOTES:

1.  TheExplanatory Statement pursuant to Section 102 of the Companies Act, 2013 ("the Act”) sefting out material facts concerning
the business under ltem Nos. 4 o 12 of the accompanying Motice, is annexed hereio. The Board of Directors of the Company at
its meeting held on 17th July, 2025 considered that the special business under |tem MNos.4 to 12 being considered unavoidable,
be transacted at the 38th AGM ofthe Company.

2. Incompliance with the applicable provisions of the Companies Act, 2013 ("Act’), the Securities and Exchange Board of India
(Listing Obligations and Disclosure Reguirements) Regulations, 2015 ("SEBI Listing Regulations™), and pursuant to the
Ministry of Corporate Affairs, Government of India ("MCA”") General Circular Mo, 14/2020 dated 8th April, 2020, General Circular
No. 172020 dated 13th April, 2020, General Circular No. 22/2020 dated 15th June, 2020. General Circular No. 33/2020 dated
28th September, 2020, General Circular No. 39/2020 dated 31stDecember, 2020, General Circular No. 10/2021 dated 23rd
June, 2021, General Circular No. 20/2021 dated 8th December, 2021, General Circular No. 03/2022 dated 5th May, 2022,
General Circular No. 11/2022 daled 28th December, 2022 , General Circular No. 09/2023 dated 25th September, 2023 and
General Circular Mo.%/2024 dated September 19, 2024 (In continuation with the Circulars issued earlier in this regard) ("“MCA
Circulars") and other circulars (ssuedinthis respect {"MCA Circulars”) and the Securities and Exchange Board of India ("SEBI"}
Circular No. SEBI [ HO / CFDYPoD-2/P/CIR/2023/4 dated & January 2023, SEB| Circular No. SEBI / HO / CFD | CFD-PaD-
2/PICIR/2024/133 Dated October 3, 2024 (in continuation with the Circulars issued earlier in this regard) the 38th Annual
General Meeting of the Company (*AGM”™) is being held through VC / OAVM without the physical presence of the Members ata
common venue. The deemed venue for the 38th AGM shall be the Registered Office of the Company.

3.  Fursuanttothe provisions of the Act, 8 Member enfitled to attend and vote at the AGM is entitled to appoint a proxy to attend and
vate on his'her behalf and the proxy need not be a Member of the Company. However, as this AGM is being held through VC /
OAVM, and physical attendance of Members has been dispensed with, the facility for appointment of proxies by the Members
will not be available for the AGM and therefore the Proxy Form and Attendance Slip, route map showing direction of the venue of
themeeting are not annexed tothis Notice.

4. In pursuance of Sectlon 112 and Section 113 of the Companies Act, 2013, represenlatives ol the body corporate can attend the
AGM through YC / OAVM and participate there at and cast ther votes through e-voting. Institutional / Corporate Shareholders
(i.e., other than individuals  HUF, NR, etc_} are required to send a scanned certified copy (PDF / JPG Format) of their Board or
goveming body's Resolution / Authorisation, authorising their representative to attend the AGM through VC / OAVM on their
bahalf and to vote through remote e-voting, to the Scrutiniser through e-mall cs.mayurmare@@gmail.com with a copy marked to
evoting@purvashare.com and cosec@indiasteel.in.

5.  The statement pursuant to Section 102(1) of the Companies Act, 2013, setting out the material facts in respect of the business
under ltem Nos. 4 to 12 set out in this Notice and the details under Regulation 36(3) of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and appiicable clause of Secretarial Standard on

General Meeling (S3-2) issued by the Institute of Company Secrelaries of india, in respect ofthe persons seeking appointment/
re-appointment as Director at the AGM, is annexed to this Notice- Annexure-A.

6. PFursuantto MCA Circulars & SEBI Circulars Matice of the AGM along with the Annual Reportfor F.Y. 2024-25 is being sent only
through electronic mode to those Members whose email addresses are registered with the Company/ Depositories.

The Company shall send the physical copy of the Annual Report FY 2024-25 to those Members who request the same at
cosec@indiastesl.in mentioning their Folio No/DP 1D and Client ID.

Members may note that the MNotice and Annual Report 2024- 25 will also be available on the Company's website
www.indiasteel.in, website of the Stock Exchangei.e., BSE Limited and website of PURVA |_e. hitps Jfevoting purvashare.comy/.

T. The Register of Members and Share Transfer Books of the Company will remain closed from Sunday, 10th August, 2025 to
Saturday, 16th August, 2025 (both days inclusive) for the purpose of the AGM.

8. Interms of the amended Regulation 40(1) of the Securities and Exchange Board of Indla (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, except in case of transmission or transposition, requests for effecting transfer of securities of
listed companies shall not be processed unless the securities are held in dematerialised form with a Depository. In view of the
above, members holding shares in physical form are reqguested to consider converting their holdings to dematenalised form.
Members can contact the Company or Company's Registrar and Transfer Agent, for assistance in this regard.
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9. Asperthe provisions of Section 72 of the Act, the facility for making nomination is available for the Members in respect of the
shares held by them. Members who have not yet registered their nomination are requested to register the same by submitting
Form No. SH-13. The said form can be downloaded from the Company's website www.indiasteelin (under "Investors' section}
Members ara requestad to submit the said details to their depository participants ("DPs”) in case the shares are held by them in
electronicform and to Registrar & Share TransferAgent R & TAIn case the shares are held by them in physical form.,

10. All documents referred to in the accompanying notiee and the explanatory statements are open for inspection by the members at
the registersd office of the Company on all working days during 11:00 AM to 1:00 PM. For obtaining these copies through
electronic means Members may write to the Company Secretary by sending an emall to cosec@indiasteel. In till the date of the
AGM.

11.  Members holding shares in physical form are requested to inform the Company's Registrars and Transfer Agents, MUFG Intime
India Private Limited (RTA), immediately of any change in their address and bank details. Members holding shares in
demalerialized form are requested to intimate all changes with respec! to their address, bank delails, mandate etc. to their
respective Deposilory Paricipants. These changes will then be automatically reflected in the Company's records. This will help
the Company to provide efficientand better service to the Members.

12. The Securities and Exchange Beard of India (SEBI) has mandated the submission of Permanent Account Number (PAN) by
every participant in the securilies markel. Members holding shares in electronic form are, herefore, requesied to submit their
PAM lo the Depository Participant with whom they are maintaining their demat accounl. Members holding shares in physical
form can submit their PAN details tothe Registrars and Transfer Agents, MUF G Intime India Private Limited (RTA).

13. The Company is concerned about the environment. We request you to update your email address with your Depository
Participants to enable us to send you communications via email. Members who have not regisiered their e-mail addresses, 50
far, are requested to register their email addresses, in respect of electronic holdings with the Depository through their concerned
Depository Participants. Members who hold shares in physical form are requested to provide their email addresses to the MUFG
Intime India Private Limited sending an e-mail al mt.helpdesk@linkintime.co.inor to the Company at cosec@indiastesl.in.

14. Incase of Members holding shares in physical form, in identical order of names, in more than one folio are requested to send to
the Company or MUFG Intime India Private Limited, the details of such folios together with the share certificates for
consolidating their holdings in one folio. A consolidated share certificate will be issued to such Members after making requisite
changes.

15.  Inecaseof Jointholders attending the meeting, only such joint holderwho is higher in the order of names will be entitled tovote

16. Shareholders who would like to express their views/ have queslions may send their guestions In advance mentioning their
name, demat account numberfolio number, email [d, mobile number at coseci@indiasteel.in on or before 8th August, 2025 up
to 5:00 P.M. The same will be replied by the Company suitahly.

17. Shareholders who would like to express their views/ask guestions during the meeling may register themselves as a speaker
may send their reguest mentioning their name, demat account Number / folio number, email |d, mobile number at
cosec(@indiasteel in on or before 9th August, 2025 up to 5:00 PM. Those shareholders who have registered themselves as a
speaker will only be allowed to express their viewsfask questions during the meeting.

18. The Board of Direclors of the Company have appeinted CS Mayur More, Mayur More & Associates, Practicing Company
Secretary M. No: A35249 COP: 13104 as scrutinizer for conducting e-voling process for the Annual General Meeting in a fair &
transparent manner

19. The Scrutiniser shall, after scrutinising the votes, within lwo working days from the conclusion of the Meeting, submit a
consolidated scrutiniser's report thereon to the Chairman or a person authorised by him in writing which will be placed on the
website of the Company and on the website of PURVA I e hitps Jfevating purvashare com/. and shall be communicated to BSE
Lirmnited.

20. The proposal to appoint Purva Sharegistry (India) Pvt. Ltd. as Registrar & Share Transfer Agent of the Company having
address: Unit No.9, Ground Floor, Shiv Shakti Ind.Estate, J.R.Boricha Marg, Lower Parel East, Mumbai-400011. Ph No.
022-4970 0138 [ 3522 0312 email id: support@purvashare.com. Is in process. The change once effected will be
announced immediately inthe BSE website & website of the Company atwww.indiasteel.in.
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PURVAE-VOTING SYSTEM-FORREMOTE E-VOTING AND E-VOTING DURING AGM

1.  Asvyouare aware, inview ofthe situation arising due to COVID-18 global pandemic, the general meetings of the companies shall
be conducted as per the guidelines issued by the Ministry of Corparate Affairs (MCA) vide Circular No_ 14/2020 dated April 8,
2020, Circular Mo.17/2020dated April 13, 2020 and Circular No. 20/2020 dated May 05, 2020, The forthcoming AGM will thus be
held through video conferencing (VC) or other audio visual means (OAVM). Hence, Members can attend and participate in the
ensuing AGM through vV G/ OAVM.

2. Pursuani to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companias (Management and
Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations & Disclosure Reguirements)
Regulations 2015 (as amended), and MCA Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company |s
providing facility of remote e-vaoting to its Members in respect of the business to be transacted at the AGM. For this purpose, the
Company has entered into an agreement with Purva Sharegistry (India) Private Limited (Purva) for facilitating voting through
electronic means, as the authorized e-\oting's agency. The facility of casting votes by 2 member using remote e-voting as well
as the e-voting system on the date of the AGM will be provided by Purva.

3. TheMembers can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the commencement of
the Meeting by following the procedurs mentioned in the Notice. The facility of participation at the EGM/AGM through WCIOAVM
wlll be made available to at least 1000 members on first come first served basis. This will not include large Shareholders
{Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the
Chalrpersons of the Audit Commiltee, Nomination and Remuneration Committee and Stakeholders Relationship Commiltee,
Auditors etc. who are allowed fo attend the EGM/AGM without restriction on account of first come first served basis.

4. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of ascertaining the
quorum under Section 103 of the Companies Act, 201 3.

5. Pursuantto MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy to attend and cast vote for the members
is not available for this AGM. However, in pursuance of Section 112 and Section 113 of the Companies Act, 2013,
representatives of the members such as the President of India or the Governor of a State or body corporate can attend the
AGM/EGM through VC/OAVM and cast their votes through e-voting.

6.  In linewith the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the AGM has
been uploaded on the websile of the Company at WWWW\ Indiasteel.in. The Notice can also be accessed from the websites of the
Stock Exchanges i.e. BSE Limited www. bseindia.com. The AGM Notice is also disseminated on the website of PURVA, (agency
for providing the Remote e-Voting facility and e-voting system duringthe AGM) i.e. hitps:/fevoting purvashare.com/.

7.  TheAGM has been convened through YC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read with
MCA Circular No. 14/2020 dated April 8, 2020 and MCA Circular No. 17/2020 dated April 13, 2020 and MCA Circular No. 2012020
dated May 05, 2020.

8. Incontinuation of this Ministry’s General Circular No, 2002020, dated 05th May, 2020 and after due examination, it has been
decided lo allow companies whose AGMs were due lo be held in the year 2020, or become due inthe year 2021, to conduct their
AGMson or before 31.12.2021, in accordance with the requirements provided in paragraphs 3 and 4 of the General Gircular No.
20/2020 as per MCA circular no. 02/2021 dated January.13,2021.

THE INSTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING AND E-VOTING DURING AGM AND JOINING MEETING

THROUGH VC/OAVM AREASUNDER:

{i)  Thevoting period begins on Tuesday, 12th August, 2025 at 9:00 AM. (IST) and ends on Friday, 15th August, 2025 at 5:00
P.M. (IST). During this period shareholders of the Company, holding shares either in physical form or in dematerialized form, as
on the cut-off date Saturday, 9th August, 2025 (record date) may casl their vole electronically, The e-voting module shall be
disabled by Purva for voting thereafter.

The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on the
cut-off date i.e. Saturday, 9th August, 2025.

(i) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue.
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{iii}

FPursuantto SEBI Circular Mo. SEBIYHO/CFD/CMD/CIR/PI2020/242 dated 09.12.2020, under Regulation 44 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Reguirements) Regulations, 2015, listed entities are required to
provide remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it has been observed
thatthe participation by the public non-institutional shareholder's fretail shareholders is at a negligible level.

Currently, there are mulliple e-voling service providers (ESPs) providing e-voling facility to listed entities in India. This
necessilates registration onvanous ESPs and maintenance of multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-voting
to all the demat account holders, by way of a single login credential, through their demat accounts/ wehsites of
Depositories/ Depository Participants. Demal account holders would be able to cast their vole withoul having to register
again with the ESPs. thereby, not only facilitating seamless authentication but also enhancing ease and convenience of
participatingin e-voting process.

{iv) Interms of SEBI circular no. SEBIHO/CFD/CMD/CIR/PI2020/242 dated December 9, 2020 on e-\Voling facility provided by
Listed Companies, Individual shareholders holding securities in demat mode are aliowed to vote through their demat account
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id
in their demat accounts in order to access e-\ofing facility.

Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders holding
securities in Demat mode s given below:
Type of shareholders 'Login Method
Individual Shareholders |1. Users who have opted for CDSL Easi / Easiesl facility, can login through their existing
helding securities in Demat user id and password. Option will be made available to reach e-\oling page
mode with COSL without any further authentication. The URL for users to login to Easi [ Easiest are

https//web.cdslindia.com/myeasi/home/flogin or visit www.cdslindia.com and click on Login
lconand select New System Myeasi.

2)  After successful login the Easi / Easiestuserwill be able to see the e-Voting option for eligible
companies where the evoting is in progress as per the information provided by company. On
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service
provider for casting your vote during the remote e-Voting pericd or joining virtual meeting &
voling during the meeting. Additionally, there is also links provided to access the system of all
e-Vating Service Providers i.e. COSLMNSDL/KARVY//LINKINTIME/PURVA, so that the user
can visit the e-Voling service providers' website directly.

3)  If the user is not registered for EasiEasiest option to register is available at
hitps./fweb.cdslindia.com/myeasi/Registration/EasiRegistration

4) Alternatively, the user can directly access e-Voling page by providing Demat Account
MNumber and PAN No. from a e-Voting link available on www.cdslindia.com home page. The
systernwill authenticate the user by sending OTP on registered Mobile & Email as recorded
In the Demat Account. After successiul authentication, user will be able to see the e-\oling
option where the evoting is in progress and also able to direclly access the system of all e-
\oting Service Providers.

Individual Shareholders [1) Il you are already registered for NSDL IDeAS lacllity, please visit the e-Services websile of
holding securities in demat MNSDL. Open web browser by typing the following URL: hilps./feservices.nsdl.com either on
mode with NSDL a Personal Computer or on amobile. Once the home page of e-Services is launched, click on

the "Beneficial Owner” icon under "Login® which is available under ‘IDeAS’ section. A new
screen will open. You will have to enter your User ID and Password. After successiful
authentication, you will be able lo see e-Voling services. Click on "Access lo e-Voling” under
e-Voting services and you will be able to see e-\Voling page. Click on company name or e-
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Type of shareholders

| Login Method

2)

3)

4)

5)

Voting service provider name and you will be redirected to e-Yoting service provider website
for casting your vote during the remote e-Voting period or joining virtual meeting & voling
during the mesting.

If the user is not registered for IDeAS e-Services, option to register is available at
https Jleservices.nsdl.com. Select “Register Online for IDeAS ‘Portal or click at
https /leservices. nsdl.com/SecureWeb/ldeasDireciReg.jsp

Visit the e-oling website of NSDL. Open web browser by typing lhe following URL:
hitps J/f'www.eveoling.nsdl.com/ either on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon "Login" which is available under
‘Shareholder/Member’ section. A new screen will open. You will have o enter your User ID
(i.e. your sixteen digit demat account number held with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSOL Depository site wherein you can see e-Voting page. Click on company
name or e-\oting service provider name and you will be redirected to e-\oting =service
provider website for casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the mesting.

Shareholders/Members can also download NSDL Mobile App "NSDL Speede” facility by
scanning the QR code mentioned below for seamless voling experience.

NSDL Meobile App is available on

" AppStore B Coogle Play

For OTP based login y O u can click on
hitps-/feservices. nsdl.com/SecureWeb/evoting/evotinglogin. jsp. You will have to enter your
B-digit DP 1D, B-digit Client Id, PAN No., Verification code and generate OTF. Enter the OTP
received on registered email id/mobile number and click on login. After successful
authentication, you will be redirected 1o NSDL Depository site wherein you can see e-\oling
page. Click on company name or e-Voting service provider name and you will be re-
directed to e-Vioting service provider website for casting your vote during the remote e-
Voting period or jaining virtual meeting & voting during the meeting.

Individual Shareholders
(holding securifies in demat
mode) login through their
Depository Participants

You can also lagin using the login credentials of yvour demat account through your Depository
Participant registered with NSDL/CDSL for e-Voting facility. After Successfullogin, yvou will be able
to see e-Voting option. Once you cdlick on e-Voting aption, you will be redirected to NSDL/CDSL
Depository site after successful authentication, wherein you can see e-\Voting feature. Click an
company name or e-Yoling service provider name and you will be redirected to e-Voling service
provider website for casfing your vote during the remote e-\oting period ar joining virtual mesting &
voting during the meeting.
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Important note:

Members who are unable to retrieve User D/ Password are advised to use Forget User|D and Forget Password option available
at ahovemention ed website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login
through Depository i.e. CDSL and NSDL

Login type | Helpdesk details

Individual Shareholders |Members facing any lechnical issue inlogin can contact CDSL helpdesk by sending a request at
holding securities in Demat |helpdesk.evoling@cdslindia.comer contactat 022- 23058738 and 22-23058542-43.
modewith CDSL

Individual Shareholders |Members facing any technical issue in login can contact NSDL helpdesk by sending a request al
holding secunties in Demat |evoling@nsdl.co.inorcall attoll free no.- 1800 1020 990 and 1800 22 44 30
mode with NSDL

(v}

Login method fore-Voting and joining virtual meeting for shareholders other than individual shareholders holding in Demat
form & physical shareholders.

1) The shareholders should log on to the e-voting website hitps:/evoting.purvashare.com.
2y Click on “Shareholder/Member” module.
3)  Nowenteryour UserID
a. ForCDSL:18digits beneficiary ID,
b.  For NSDOL:B Character DP 1D followed by 8 Digits Client 1D,
c.  Shareholders holding sharesin Physical Form should enter Folio Number registered with the Company.

4} I you are holding shares in demat form and had logged on to www.evotingindia. com or www.evoling.nsdl.com and voled
on anearlier e-voling of any company, then your existing password is tobe used.

5) Ifyouareafirst-time user follow the steps given below:

Shareholders holding shares in Demat Form other than individual and Physical Form
PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department {Applicable for both demat
shareholders aswellas physical shareholders)
. Sharehclders who have not updated their PAN with the Company/Depository Participant are
reguested to use the sequence number sent by Company/RTAor contact Company/RTA.
Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat
Bank Details account or in the company records inorder to login.
OR . If both the details are not recorded with the depository or company, please enter the member id /
folio number in the Dividend Bank detalls field as mentioned in instruction (v).
Date of Birth {DOB})

(wi)
wii)
(viii)

{ix}
(x)

After entering these details appropriately, click on "SUBMIT" tab.

Shareholders holding shares in physical form will then directly reachthe Company selection screen.

For sharsholders holding shares in physical form, the details can be used only for e-voling on the resclutions contained in this
Motice.

Click on the EVENT NO. for the relevant India Steel Work s Limited on which you choose (o vote.

On the voting page. you will see "RESOLUTION DESCRIPTION" and against the same the option "YES/NO/ABSTAIN" for
voting. Select the option YES or NO or ABSTAIN as desired. The option YES implies that you assent to the Resolution, option NO
implies that you dissent to the Resolution and option ABSTAIN implies that you are not voting either for or against the Resolution.
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(xi) Clickon the "NMOTICE FILE LINK"if you wish o view the Notice.
(xii} After selecting the resclution, you have decided to vote on, click on "SUBMIT . A confirmation box will be displayed . [f you wish to
confirm yourvote, click on "OK”, elseto change your vote, click on *CANCEL " and accordingly modify your vote.
(xiii) Once you"CONFIRM" yourvote on the resolution, you will not be allowed to modify your vote.
{(xiv} Facility for Non—Individual Shareholders and Custodians — Remote Voting
N Non-Individual shareholders (l.e. other than Individuals, HUF, NRI elc.) and Custodians are reguired to log on lo
hitps:/fevoting.purvashare.com and register themselves in the "Custodians/ Mutual Fund” module.

. A scanned copy of the Registration Form bearing lhe stamp and sign of lhe entity should be emailed to
evoting@purvashare.com.

. After receiving the login detalls a Compliance User should be created using the admin login and password The
Compliance Userwould be able to link the account(s) for which they wish to vate on.

. A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian, If
any, should be uploadedin PDF format inthe system for the scrutinizer fo verify the same.

. Alternatively, non-individual shareholders are required to send the relevant Board Resolution/ Authority letter elc. together
with attested specimen signature of the duly authorized signatory who are authorized lo vote, to the Scrutinizer and to the
Company at the email address viz; cosec{@indiasteel.in (designated email address by company), if they have voted from
individual tab & not uploaded same in the Purva e-voting system for the scrutinizer to verify the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E-VOTING DURING MEETING ARE AS

UNDER:

1. Theprocedure far attending meeting & e-Voting on the day of the AGW/ EGM is the same as the instructions mentionedabove for
Remate e-voting.

2. The link for VC/CAVM to attend the meeting will be available where the EVENT NO. of Company will be displayed after
successful login as per the instructions mentioned above for Remote e-voting.

3.  Shareholders whohavevoled through Remote e-\Voting will be eligible to attend the meeting. However, they will not be eligible to
vote atthe AGM.

4. Shareholders are encouraged to |oin the Meeting through Laptops / IPads forbetter experience.

5. Further shareholders will be required to allow Camera and use Intemet with a good speed to avoid any disturbance during the
mesating.

6. Flease note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to Flucluation in their respective network, It is therefors recommended to use Stable \Wi-Fi or
LAN Connection to mitigate any kind of aforesaid glitches.

7.  Those shareholders who have registerad themselves as a speaker will only be allowed 10 express their viewsiask guestions
duringthe meeting.

8. Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the
Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-\Voting
system available during the AGI.

9 Ifany Votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders have not
participated in the mesting through VC/OAVM facility, then the votes cast by such shareholders shall be considered invalid as
the facility of e-voting during the meeting is available anly ta the shareholders attending the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE

COMPANY/DEPOSITORIES.

1.  For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, seanned copy of the share
certificate (frontand back), PAN (self attested scanned copy of PAN card ), AADHAR (self attested scanned copy of Aadhar Card)
by email to cosec(@indiasteel.co.in.

2. ForDemat shareholders -Please update your emailid & maobile no_with your respective Depository Participant (DF)
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3.  Forlndividual Demat shareholders — Please update your email id & mobile no. with your respective Depository Participant (DP)
which is mandatory while e-Voting & joining virtual meetings through Depositary.
If you have any queries or issues regarding attending AGM & e-Voting from the Purva e-Voting System, you can write an email to

All grievances connected with the facility for voting by electronic means may be addressed to Ms. Deepali Dhuri,
Compliance Officer, Purva Sharegistry (India) Private Limited, Unit No. 9, Shiv Shakti Industrial Estate, J. R. Baricha Marg,
Lower Parel (East), Mumbai - 400011 or send an emall to evoting@purvashare.com or contact at 022-022-49614132 and 022-
35220056.

Regd. Office: By Order of the Board of Directors

India Stesl Works Complex, India Steel Works Limited

Zenith Compound,

Khopoli, Raigad-410203 Sdf-
SudhirH. Gupta

Place: Mumbai Executive Chairman

Date: 17th July, 2025, DiM: 00010863




INDIA STEEL WORKS LIMITED ANNUAL REPORT 2024-2025

EXPLANATORY STATEMENT

The Explanatory State ment pursuant to Section 102 of the Companies Act, 2013 (‘Act’), given hereunder sets out all material
facts relating to the special business mentioned in the accompanying Notice dated 17th July, 2025,

Iterm No.4: Appointment of Secretarial Auditor for a period of five years:

The Board of Directors has recommended the appointment of Mayur M. Mare, Proprietor M/s. Mayur More & Associates, Company
Secrelaries, (Peer review Cerlificate Mo.: 2584/2022), as the Secretarial Auditor of the Company, pursuant to the provisions of
Regulation 24 Aof SEBI (Listing Obligations and Disclosure Reguirements ) Regulations, 2015 and Section 204 of the Companies Act,
2013 and rules made thereunder to carry out Secretarial Audit for consecutive 5 years, Le. fromthe FY. 2025-26 to FY. 2028-30.

Written consent of the Secretarial Auditors and confirmation to the effect that they are eligible and not disqualified to be appointed as
the Auditors of the Company in the terms of the provisions of the Listing Regulations, the Companies Act, 2013 and the rules made
thereunder is obtained.

Mone of the Directors/Key Managerial Personne| of the Company/their relatives are, In anyway, concerned or interested, financially or
otherwise, in the resolution set out at Resolution No. 4 of the Notice

The Board of Directors recommends the Ordinary Resolution set out at Resolution No. 4 of the Notice for approval by the
Shareholders.

temNo.5: Approvaltothe change ofthe name ofthe Company.

Out of the names proposed by the Board “INDIA HOMES LIMITED® was approved by Central registration Centre (CRC), Ministry of
Corporate Affairs (MCA) on 21st June, 2025. It may be noted thal the name approved by the MCA is reserved for a period not
excesding 60days (i.e.. lill 20th August, 2025) from the dale of approval.

The Board of Directors on 17th July, 2025 has approved the change in the name of the Company “INDIA STEEL WORKS LIMITED"
to “INDIAHOMES LIMITED" and the consequent alterations to the Memorandum of Association and the Articles of Association of the
Company, subjecttothe approval ofthe shareholders ofthe Company by way of special resolution and approvals of requisite statutory,
regulatory orgovernmental authorities, as may be required underapplicable laws.

Shareholders’ approval is required on the reserved name “INDIA HOMES LIMITED”. As per the provisions of Sections 13 and 14 of
the Companies Act, 2014, approval of the shareholders is required to be accorded for changing the name of the Company and
consequent alterationinthe Memorandum of Association and Aricles of Association by way of passing a special resolution. As aresult
of change in the name of the Company, clause | of the Memorandum of Association is also required 1o be suitably amended and in
terms of Section 14 of the Companies Act, 2013, the Articles of Assoeiation of the Company is also reguired o be altered by deleting
the existing name ‘India Steel Works Limited’ wherever appearing and substituting it with the new name of the Company as “INDIA
HOMES LIMITED".

The members may note thal there s a proposal to change the business activity of the Company Viz. from manufacturing of Steel
products to Real Estate activities. However, the proposed change in the name of the Company would not result in change of the legal
status, constitution norwould it affect any rights or obligations of the Company or the members and stakeholders.

The Company has complied with Regulation 45 of the Listing Regulations, to the extent they are applicable, and has also obtained a
certificate from a Practicing Chartered Accountantin respect of the same, copy of whichis annexed herewith as Annexure -B.

None of the Directors, Key Managerial Personnel and their relatives is concamed or interested in the passing of the aforesaid
resolution, except tothe extent of theirshareholding, ifary.

The Board of Directors recommends the resclutions set forth above, at Item no. 5, for the approval of the Members as a Special
Resolution.

Item No.6: Approval to the alteration of Articles of Association ofthe Company:

In order to have powers! authority in Articles of Association of the Company to convert financial assistance including loans availed / to
be availed by the Company from Banks/financial institutions / Bodies Corporate /[Promoter! Promoter Group Company /intercorporate

loans or any entity / person into equity shares, il is advisable to alter the Articles of Association by substituting Article 18 with the new
Article as explained in the Resolution.

As per Seclion 14 of the Companies Act. 2013 and rules framed thereunder, approval of members by way of Special Resolution 15
required toalter the Articles of Association of the Company.
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MNone of the Directors, Key Managerial Personnel (KMPs) of the Company or any relatives of such Directors or KMPs, are in any way
cancemed orinterested financially or otherwiseinthe proposed Resalution.

The Board recommends the Special Resolution mentioned at ltem No 6 of the Notice, for the approval of the Members.

Item No.7: To recall the Special Resolutions & Ordinary Resolution passed at the 1st ('EGM' No.1/2024-25) Extra Ordinary
General Meeting of the Company in connection with raising of funds & increase in the Authorized Share Capital &
consequential amendment to Memorandum of Association of the Company:

Anticipating a large capital infusion, the Company had Increased its authorized share capital from Rs. 107,00,00,000/- (Rupees One
Hundred and seven crores) divided into 42 00,00,000 (Forty-two crores) Equity Shares of Re . 1/- (Rupee One) each and 6,45,00,000
(Six crores and Forty-Five Lacs) Preference Shares of Rs. 10/~ (Rupees Ten) each and unclassified shares of the value of
Rs.50,00,000 (Rupees Fifty Lacs) to Rs. 130,00.00,000/- (Rupees One Hundred and Thirty Crores) which shall be divided into
65,00,00.000 (Sixty-Five Crores) Eguity Shares of Re. 1/- (Rupee One) each, 645,00,000 {Six crores and Forly-Five Lacs)
Preference Shares of Rs. 10/- {(Rupees Ten) each and unclassified shares of the value of Rs.50,00,000 (Rupees Fifty Lacs) by
creation of additional 23,00,00,000 (Twenty-Three Crare) equity shares of 1/- (Rupees One only).

Consequent to this the Capital Clause was required to be allered. However, the Special Resolulions passed in connection with raising
of funds & increase in the Authorized Share Capital & conseguential amendment o Memorandum of Association of the Company
could not be acted upon and the Authorised Share Capital has remained unchanged till date. The Paid-up Share Capital has also not
increased. In view of the same the Board recommends cancellation of the sald Special Resolutions / Ordinary Resolution passed in
connection with raising of funds, increase in the Authorized Share Capital & consequential amendment to the Memorandum of
Association of the Company.

The proposed cancellation, revocation, set aside of the Resolutions will not have any effect on the rights of existing shareholders' or
any otherstakeholders since it hasnotbeen effected.

Itis submitted that none of the Direclors or Key Managerial Personnel of the Company or their relatives is, whether directly or indiractly,
concermed or interested, financially or otherwise, in the passing of the resclution except to the extentoftheir shareholding, if any, in the
share capital of the Company.

The Board of Directors recommends passing of the Special Resolution as contained at Item Mo.Tof this notice for the approval of the
Members.

ltem No.8: Appraval to the increase inthe borrowing limits in excess of Paid- up Capital & Free reserves:

Pursuant to Section 180 (1) (c) of the Companies Act, 2013 ("the Act”) a Special Resolution was passed at the Annual General Meeting
held on August 15, 2017 the Shareholders of the Company had authorised the Board of Directors of the Company to borrow moneys
for the purpose of the Company’s business in excess of the paid-up capital of the Company and its free reserves, provided the sum or
sums so borrowed and remaining outstanding at any point of time not to exceed Rs. 250 Crores (Rupees Two Hundred Fifty Crores).
Keeping in view, the Company's existing and future financial requirements to support its business operations, to repay the trade
payables & other liabilities, the Company needs additional funds. For this purpose, the Company is desirous of raising finance from
various Banks and/or Financial and/or any other lending institutions and/or Bodies Corporate including Promoters Group Companies
and/ or Directors of the Company and/or such other persons [individuals as may be considered fit, which, together with the moneys
already borrowed by the Company may excead the aggregate ofthe paid-up capital and the free reserves ofthe Company.

Hence it is proposed to increase the maximum borrowing limits up to 500 Crores (Rupees Five Hundred Crores). Pursuant to Section
180(1){c) of the Act, the Board of Directors cannot borrow more than the aggregate amount of the paid-up capital of the Company and
its free reserves at any time exceptwith the consent of the members of the Company in a general mesting by a Spedial Resolution.
Accordingly, consent of the Members |s being sought for borrowings in excess of the paid-up capital and free reserves of the Company.

Except Mr. Sudhir H. Gupta (Executive Chairman), Mr. Varun S. Gupta (Managing Director), Mr. Siddharih S. Gupta (JI. Managing
Dirgctor), Mrs. Priyanka V. Gupta (Mon-executive Director) and their relatives, none of the Directors or Key Managerial Personnel of
the Company and their relatives are, in any way, concernad or interested, financially or otherwise, in the Special Resolution set out in
this MNotice, except tothe extent of their respective shareholding, ifany, in the Company.

The Board recommends the Special Resolution setforth in ltem No.8 of Lthe Notice for approval of the Members.
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Item No.9: Approval to the Board to raise loans subject to condition to convert the same into fully paid- up equity shares of
the Company inthe event of default.

The Company is required to pass a Special Resolution under Section 62(3) of the Companias Act, 2013 and other applicable
provisions of the Companies Act, 2013 and Rules made thereunder to convert the unsecured loans received | to be received fromthe
promolers group Companias, Directors of the Company or any other persons or any other financial assistance granted by the Banks.
Financial Institutions, bodies corparates (hereinafter referred to as the "Lenders”} into equity shares of the Company in the event of
default, upon such terms and conditions as may be deemed appropriate by the Board and at a price fo be determined in accordance
withtheapplicable laws atthe time of such conversion.

Section 82(1)(c) of the Companies Act, 2013, inter-alia, provides that where atany time, a Company having a share capital proposes
to increase its subscribed capital by issue of further shares, such shares shall be offered to any persan, if it is authorized by a special
resolution either for cash or for a consideration other than cash, and the price of such shares is determined by the valuation report of a
reglstered valuer subject to suchconditions as may be prescribed.

Further, Section 2(3) of the Companies Act, 2013, provides that nothing in Section 62 shall apply to the increase of the subscribed
capitalofa Company caused by the exercise of an option attached to the debenturesissued or loans raised by the company to convert
such debentures orloansinto equity sharesin the Company.

Forthe purposes of such Borrowings, the Company may, from time to time, be required to execute documents, which provides for an
enabling option to the Lenders, to converl the whole or any part of such outstanding Financial Assistance (comprising unsecured
loans, debentures or any other financial assistance categorised as unsecured loans), into fully paid up Equity Shares of the Company.
Accordingly, the Board recommends the reselulion to enable the Lenders, in terms of the lending armrangements, entered / to be
entered and as may be specified by the Lenders under the financing documents executed / to be executed in respect of the Financial
Assistance availed / lo be availed, al their option, to convert the whole or part of their respeclive outslanding Financial Assistance inlo
equity shares ofthe Company in the eventof default, upon such terms and conditions as may be deemed approprate by the Board and
ata price to be determinad In accordance with the applicable laws at the time of such conversion.

Since time is of essence for making the decisions regarding raising the financial assistances or agreeing to ferms and conditions for
ralsing the financial assistances (including option to convert unsecured loans into equity), especiallykeeping in view the Interest ofthe
Company, it may nol be feasible for the Company to seek Members consent each and every time, in view of the timings and the
expenses involved, hence, this enabling resolution

MNone of the Oirectors, Key Managerial Personnel (KMPs) of the Company or any relatives of such Directors or KMPs, are in any way
concerned or nterested financially or otherwise in the proposed Resolution except Mr. Sudhir H. Gupta (Executive Chairman), Mr.
Varun 5. Gupta (Managing Director), Mr. Siddharth S. Gupta (Jl. Managing Director) & Mrs. Priyanka Y. Gupla (Non-executive
Director) of the Company.

The Board recommends the Special Resolution mentioned al ltem No.9 of the Notice, for the approval of the Members.

Item No.10: Toratify [ approve strategic partnership for real estate development ofthe Land of the Company.

The Board of Directors has proposed a strategic shift towards real estate development / realty business for future growth and
profitability. For this purpose, the Company has enterad an MOU with Lloyds Realty Developers Limited Mumbai involved in building of
complete constructions or parts thereof, including civil engineering and Smartquip Properties Private Limitaed, for strategic partnership
for the real estale development of the Company's land al Village Vihari, Taluka Khalapur, District Raigad. can offer numerous
advaniages. The Company can leverage combinedresources and expertise to enhance the project's success.

Considering the scale and impact of this transaction on the future prospects of the Company, the Board recommends the special
resolution for approval of the shareholders to ensure the Company delivers sustainable shareholder value.

Mone of the Promoters, Directors and Key Managerial Personnel of the Company or their relatives are concerned or interested,
financially or otherwisein the Special Resolution except to the extent of their Shareholdingin the Company, if any.

The above proposal is in the interest of the Company and the Board recommends the Special Resolution as setout allterm No.10 for
approval by the members of the Company.

Item No.11: Approval to the material related party transactions:

The provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulalions, 2015
as amended by the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) (Sixth Amendment}
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Regulations, 2021 ("SEBI Listing Regulations"), effective April 1, 2022, mandate pricr approval of the Members by means of an
ordinary resolution for all material Related Party Transactions ("RPT"), even if such transactions are in the ordinary course of business
of the concerned company and at an arm’s length basis.

Atransaction with a related party shall be considered material if the transaction(s ) fo be entered into individually or taken together with
previous transactions during the financial year, exceed(s) Rs. 1,000 Crore, or 10% of the annual consolidated urnover as per the last
audited financial statements of the listed entity, whichever |s lower.

The said limits are applicable even ifthe transactions are in the ordinary course of business of the concerned company and atan am's
length basis. The amended Regulation 2(1)(zc) of the SEBI Listing Regulations has also enhanced the definition of related party
transaction which now includes a transaction involving a transfer of resources, services or obligations between a listed entity or any of
its subsidiaries on one hand and a related party of the listed entity or any of its subsidiaries on the other hand, regardiess of whether a
priceis charged or not.

Further, SEB|, vide Circular dated Bth April, 2022 has clarified that the omnibus Members approval for material RPTs of the Company,
shall be valid up to the date of the nextAGM, fora period not exceeding 15 (fifteen) months {maximum validity of 15 months).

In the financial year 2025-2026 and in the next financial year 2026-2027 unlil the date of the Annual General Meeting of the Company.
the transactions of the Company with the below-mentioned Related Paries, may exceed the applicable materiality thresholds, as

provided under the SEBI Listing Regulations, as amended from time to time. Information pursuant to SEBI circular no.
SEEI/HC/CFD/CMD/CIRP2021/662 dated November 22, 2021:

Sr Description Details
No.
1.  Details of summary of information provided by the Management o the Audit Commitiee
a. | Nameofthe related party and its relationship | i.  Isinox Limited (IL): i
with the listed entity or its subsidiary, IL is a Promoter group company consaquently a related party of
including nature of its concern or interest the Company & holds 891,679 equity shares (0.22 %) of India
(financial or otherwise) Steel Works Limited as on date of this Notice. Mr. Sudhir H.
Gupta, Executive Chaiman along with his relatives own & contral
Isinox Limited.

ii. LeaplIndiaBrandhub ServicesPvt Limited (LIBSPL):
LIBSPL an Enterprise in which Key Manageral Personnel and
their relatives have signicant Influence is a related party of the
Company. ltis owned and controlled by the relatives of Mr. Sudhir
H. Gupta, Executive Chairman of the Company.

iii. GuptaHousing Private Limited (GHPL)
GHPL is a group company consequently a related parly of the
Company. Mr. Sudhir H. Gupta, Executive Chairman along with
his relatives own & control GHPL.

iv. Level Construction PvtLimited (LCPL)
Shri Sudhir H Gupta Executive Chairman and Shri Siddharth S.
Gupta, Jt. Managing Director of the Company and their relatives
have significant Influence / own & control the Company LCPL and
they are also on the board of LCPL.

v.  Level Enterprises LLP
Shr Varun S. Gupta, Managing Director . Shri Siddharth S.
Gupta, Jt. Managing Director of the Company have significant
Influence / own & control LLP and are the designated partners of
the LLP.
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Sr. Description Details

No.

b. MName of the director or key managerial | i. Isinox Limited {IL):
personnel who is related, if any and nature of Mr. Sudhir H. Gupta, Executive Chairman, Mr. Varun S. Gupta,
relationship Managing Director of the Company and Mr. Siddharth S. Gupta

Jt. Managing Diractor are also the Directors of Isinox Limited . The
Company is owned by them directly/indirectly through relatives.

ii. LeaplindiaBrandhub ServicesPvtLimited (LIBSPL):
Wr. Varun S. Gupta, Managing Director of the Company and Mr.
Siddharth S. Gupta Jt. Managing Director are on the Board of the
LIBSPL. LIBSPL is owned by them directly / indirectly through
relatives.

jii. GuptaHousing Private Limited (GHPL)
Mr. Sudhir H. Gupta, Executive Chairman, Mr. Varun S, Gupta,
Managing Director, Mr. Siddharth S. Gupta Ji. Managing Director
of the Company are Directors in GHPL and also they are
Sharghalder in GHPL. It is owned by them directly / indirectly
throughrelatives.

iv. Level ConstructionPvt Limited (LCPL)
Shri Sudhir H Gupta Executive Chairman and Shri Siddharth S.
Gupta, Ji. Managing Director of the Company and their relatives
have significant Influence { own & control the Company LCPL and
they are also on the board of LCPL.

v.  Level Enterprises LLP
Shri Varun S. Gupta, Managing Director . Shri Siddharth S.
Gupta, Jl. Managing Director of the Company have significant
Influgnce / own & control LLP and are the designaled partners of

the LLP.
c. Mature, material terms, monetary value and | i Isinox Limited (IL):
particulars of contracts or arrangement The transaction invelves Job Work! Purchass/Sale of goods,

Rendering of services, Receipt of service, loan, inlercorporate
deposit, invesiment, purchase / sale of fixed assets, inlerest
payment { receipl and other transactions for business purpose
fromito IL during FY 2025-26, 26-27 aggregating up o Rs.50
crore,

ii. LeapiIndiaBrandhub ServicesPvtLimited (LIBSPL):
The transaction involves Job WorkiSale of goods, Rendering of
services, Receiptof service, loan, purchase / sale offixed assets,
interest payment [ receipt and other transactions for business
purpose from'to LIBSPL during FY 2025-26, 26-27 aggregating
uptoRs.50crore.

iii. GuptaHousing Private Limited (GHPL)
The transaction invelves Job Work/Sale of goods, rendering of
services, Receiptof service, loan, purchase / sale of fixed assets,
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Sr. Description Details
No.

interest payment [ receipt and other fransactions for business
purpese fromito GHPL during FY 2025-26, 2025-27 agaregating
up toRs.50crores.

iv. Level Construction Pvt Limited (LCPL)
The transaction Involves Job WorkiSale of goods, rendaring of
services, Receipt of service, purchase / sale of fixed assets,
interest payment |/ receipt and cther transactions for business
purpose fromdto GHPL during FY 2025-26, 2025-27 aggregating
up toRs50crores.

v. Level Enterprises LLP
The transaction involves Job Work/Sale of goods, rendering of
services, Receiptof service, loan, purchase / sale of fixed assets,
interest payment / receipt and other transactions for business
purpose from'to GHPL during FY 2025-28, 2025-27 aggregating

uptoRs.50crores,
d. Value of Transaction UptoRs.50 Crorein case of eachrelated party.
€. Percentage of annual consolidated turnowver | I.IL: Notapplicable as the Turnover is Mil
considering FY 2024-25 as the immediately | ij. LIBSPL: Notapplicable as the Turmoveris Nil
preceding financial year. iii. GHPL: Notapplicable as the Tumover is Nil

iv. LCFL: Mot applicable as the Turnoveris Nil
v. LELLP: Not applicable as the Turnoveris Nil

2. Justification forthe transaction The related party transactions are in the ordinary course of the
business and at arms'length basis.

3. Details of transaction relating to any loans, inter-corporate deposits, advances or investments made or given by the listed entity or
its subsidiary: NotApplicable

Accordingly, as per the SEBI Listing Regulations, the approval of the Members is sought for all such contracts/arrangements/
transactions to be undertaken (whether individually or taken together or series of transactions or otherwise), whether by way of
continuation/ extension/ renewal/ modification of earlier arrangements/ transactions or as fresh and independent transaction{s) or
otherwise) with the above-mentioned Related Parties of the Company, during the financial year 2025-2026 and in the next financial
year 2026-2027 until the date of the AGM of the Company.

The above transactions are in the ordinary course of business of the Company and on an arm'’s length basis and as such are exempt
from the provisions of Section 188(1) of the Companies Act, 2013 and the Rules made thereunder.

The Audit Committee and the Board of Directors of the Compa ny has granted ils approval for the RPTs proposed o be entered into by
the Company with the aforemenlioned Related Parties during the financial year 2025-26 and has also noted thal the said transaclions
with the Related Parties are onarms' length basis and in the ordinary course ofthe Company's business.

Members may please note that in terms of the provisions of the SEBI Listing Regulations, Related Partles as defined thereundar
{whather such related party(ies) is a party to the aforesald transactions or not), shall not vote to approve theresolution.

Mone of the other Related Parties like Directors, Key Managerial Personnel and their relatives have any conflict of imterest with the
RFTsforwhich approval of Members is sought,
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Except Mr. Sudhir H. Gupta (Executive Chalrman), Mr. Varun S, Gupta (Managing Director), Mr. Siddharth 5. Gupta (Jt. Managing
Diractor), Mrs. Priyanka V. Gupta (Mon-executive Director) and their relatives, none of the Directors or Key Managerial Personnel of
the Company and their relatives are, in any way, concermned or interested, financially or otherwise, in the Ordinary Resolution setout in
this Notice, excepttothe extent of theirrespective shareholding, if any, in the Company.

Accordingly, yvour Board of Directors recommends passing of the Ordinary Resolution as set out at ltem No. 11 of this Notice for the
approval of the Members of the Company.

Item No.12: Ratification of remuneration of Cost Auditors.

The Company is directed under the provisions of Section 148 of the Act, read with the Companies (Cost Records and Audit) Rules,
2014, as amended from lime to time, to have the audit of its cost records conducled by a Cost Accountanl. Further, in accordance with
the provisions of Section 148 of the Act read with the Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the
Cost Auditors has to be ratified by the Members of the Company. The cost audit of the financial year 2021 was not carried out by the
Company.

The Board of Directors, on the recommendation of the Audit Commitlee, approved the appointment of FCMA Razi Akram at a
remuneration of Rs. 40,000 plus applicable taxes and out-of-pocket expenses. Mr. Razi Akram has the necessary experience in the
field of cost audit and has submitted a cerfificate regarding their eligibility for appointment as CostAuditors of the Company.

Accordingly, consentof the Members is sought by way of an Ordinary Resolution as set out in the accompanying Notice for ratification
ofthe remuneration payable to the Cost Auditors for the financial year ending March 31, 2021,

None of the Directors or Key Managerial Personnel of the Company and their respective relatives are concemed or interested,
financially or otherwise, in the resolution.

The Board recommends the Resolution set forth at itern no. 12 for the approval of the Members of the Company as an Ordinary
Resolution.

Regd. Office: By Order of the Board of Direclors

India Steel Works Complex, India Steel Works Limited

Zenith Compound,

Khopodli, Raigad-410203 Sdi-
SudhirH. Gupta

Place: Mumbai Executive Chairman

Date:17th July, 2025, DIN: 00010853




INDIA STEEL WORKS LIMITED ANNUAL REPORT 2024-2025

Annexure-A

Details of Directors seeking appointment /re-appointment Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and
Disclosure Requirements ) Regulations, 2015 and Secretarial Standard 2 on General Meetings $5-2.

Particulars Priyanka Varun Gupta (DIN: 08057 096)

Date of birth and age 06.04.1985 & 40 years

Date of appointment [ re- | Reappointment as Director liable to retire by rotation at the Annual General Meeting to be
appointment held on 16.08.2025

Qualifications MAin Polilics (2007-08)

Experience and expertise in having more than 6 years of experience in the field of Consulting, marketing, making
specific functional areas business strategies, General administration.

Remuneration last drawn Shewasenbiled tositling fees Rs.20000/-,
(including sitting fees, ifany)

Remuneration proposed to be] NA

paid
Disclosure of Relationships Spouse-Mr Varun 5. Gupta (Managing Director)
between Director Inter-se. Father In Law = Mr. Sudhir H. Gupta (Executive Chairman)

Brother of Spouse-Mr. Siddharth 5. Gupta
{Ji. Managing Director)

Directorships held in ather N
(excluding foreign) Companies.

Membership / Chairmanship of| Audit Committee (India Steel Works Ltd),-Member Nomination & Remuneration Committes
the Committees across| (IndiaSteel'Works Ltd), —Member

Companies. Stakeholders Relationship committee (India Steel Works Ltd)- Chairman
Corporate Social Responsibility Committee {India Steel Works Lid) -Chairman

No. of shares held in the Company| 5.000 Equity Shares.
including shareholding as
beneficial owner.

Listed Companies from which| Mil
resigned from past three years,
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Annexure-B

To,

The Board of Directors
India Steel Works Limited
India Steel Works Complex
Zenith Compound, Khaopoli,
Rzigad-410203.

Date: 17th July, 2025.

Sub.: Practicing Chartered Accountant's Certificate pursuant to Regulation 45 of Securities and Exchange Board of India
{Listing Obligations and Disclosure Reguirement) Regulations, 2015.

Thereportis issued in accordance with the terms of our engagement letter dated 30th June, 2025 for the above said work.

1. We have been requested by the management of India Stesl Works Limited ('the Company”) to issue a cerificate certifying the
compliance of the conditions prescribed under Sub- Regulation (1) of Regulation 45 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirement) Regulation, 2015 ("Regulation”) for change ofthe name of the Company from
“India Steel Works Limited” to "INDIA HOMES LIMITED".

Management Responsibility

2. The management of the Company is responsible for the preparation and maintenance accounting and olher records of all and
documents supporting the particulars, as mentioned in this cerlificate, this responsibility includes the design, implementation of
internal and maintenance control relevant to the preparation and presentation of the financial statement in the circumstances,

3. Themanagementof is also responsible for ensuring that the Company complies with the requirements of the Regulation.
Practitioner's responsibility

4. Our responsibility is to provide reasonable assurance based on the procedures performed and the evidence obtained, as to
whether anything has come to our attention that causes to believe that the particulars as mentioned in this cerificate is not in
accordance with the underlying supporting documents maintained by the Company.

5 We conduct our examination in accordance with the Guidance Note on Reports or Cedificates for Special Purposes issued by
the Institute of Charlered Accountants of India, The Guidance Note requires thal we comply with the elhical requirements of the
Code of Elhics issued by the Institute of Chartered Accountants of India,

6. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control of
Firms that perform Audits and Review of Historical Financial Information, and Other Assurance and Related Services
Engagements.

Opinion

7.  Based on the procedures performed as outlined above and the representations provided to us and on the basis of information
and explanation provided tous by the managementwe confirm that:
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Regulation Particulars | Our Opinion

45(1)(a) Time period of at least one year has elapsed from the last | The Company has not changedits name since at
namechange. leastlastone year.

45(1)(b) Al least fiity percent of the total revenue in the preceding | The Company has nol caried out steel
one Year period has been accounted for by the new | manufacturng activites since long. The real
activity suggested by the new name. estate activities shall be carried out to realign the

same with the proposed new name.

45(1)(c) The amount invested in the new activity’project (fixed | The Net Assets of the Company will be invested
assels + advances+ work In progress) / is at least fifty | inthenew activity/ project.
percent of the assets of the listed entity,

Details of Bifurcation ofincome eamed by the Company under various activiies | Mot applicable as the Company has not carried
from 30th September, 2024 to 30th June, 2025 (Please consider last four | out its steel manufacturing activities & the New

quarters). activity has yet to be undertaken after change of
Income from prior business activity = Manufacturing of Steel (please specify | name of the Company.

name of the activity ) The Company has entered in to Memorandum
Income from new business activity —-Real estate activity Understanding with Lloyds Realty Developers
(please specify name of the activity) Limited (LRDL) and Smartquip Properties

Limited (SPPL) for development and
monetisation of the land of the Company at
Khopoli through the formation of a Speclal
Purpose Vehicle (SPV), for execution and
managementof the project.

Restrictionstouse

8. The certificate is addrassed to and provided 1o the management of the Company pursuant to Regulation 45(3) of SEBI (Listing
obligations and Disclosure Requirements) Regulations, 2015 and they can include itin explanatory statement of the Notice of
the General Meeling or Postal Ballot and any submission o the Stock Exchange(s), Deposilories and other statutory authorities
for obtaining the approval, as may be required and should not be used by any other person. Accordingly, we do not accept 04

assume any liability or any duty of care for any other person to whom this certificate is shown or into whose hands it may com
without our prior consentin writing.

ForPranav Bhaskaran & Associates
(Firm Registration No.14T7357W),

Chartered Accountants

Proprietor

CAPranav Bhaskaran
Membership No.157668
UDIN: 25157869BMJFZA4580
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DIRECTORS REPORT
Tothe Members ofIndia Steel Works Limited,

The Board of Directors of the Company is pleased to present the 38th (Thirty Eighth Annual Report), along with the financial

statements of the Company, for the financial year ended March 31,2025.
Abrief summary of the Company's performance is given below:
1. FINANCIALHIGHLIGHTS:

Thesummarized financial resulls of the Company forth financial year 2024-25 are given hereunder:

(Amount Rs. In Lacs)

Particulars Yearended | Yearended

31.03.2024 | 31.03.2025
Sales including excise duty/Income including Job work operations B1.6 0.75
Operating Profit (EBITDA) 2782 -457.96
Finance Costs 1014.57 415.5
Provision for Depreciation 75813 687.82
Profit/(Loss) before tax & 174477 -1565.28
exceplional items 582.3 225.93
Currenttax 0 0
Profit/{Loss) after tax -116247 -1339.35
Itermns not to be classified to statement of Profit or Loss in subsequent years 2B2.05 223
Total comprehensive income -880.43 -1337.13

2.

OPERATIONS/ COMPANY'S STATE OF AFFAIRS:

The manufactunng activities, including job work operations of the Company, have remained non-operational since long.
Conseguently, the Gross Revenue for the year under review stood at Rs. 0.75 Lakh. In comparison, the revenue for the previous
financial year amounted to Rs. 81 60 Lakh, primarily compnsed of scrap only.

Kotak Mahindra Bank Limited has taken possession of the Company's factory premises in accordance with its rights as a
secured creditor. The Management has successfully negotiated a one-time settlement with the Bank concerning its outstanding
dues. in line withthe appraval granted by the members at the 36th Annual General Meeting, the Managementis inthe process of
disposing of plant and machinery assets at the most realizable market value.

The Hon'ble National Company Law Tribunal (NCLT), Mumbal Bench, had admitted a Company Pelition filed by Stecol
International Private Limited (the "Cperational Creditor") seeking initiation of the Corporate Insclvency Resolution Process
(CIRP)under the Insolvency and Bankruptcy Code, 2016 (IBC). Subseguently, the Hon'ble MCLT allowed the withdrawal of the
CIRP on November 25, 2024,

CHANGE INTHE NATURE OF BUSINESS:

There was no material change in the nalure of business of the Company during the year under review.

However, the Managemenlt is actively considering the opportunities for a strategic shift in the Company’s operations, with a
focus on transitioning into real estate activities. This initiative is part of a broader plan to revive the Company in line with current
market dynamics and future growth potential,

The Board has approved to enter in to MOU / definitive Agreement with Lioyds Realty Developers Limited and Smartquip
Properties Private Limited for undertaking real estate development and monetisation of the land of the Company situated at

Village Vihari, Taluka Khalapur, District Raigad.
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4. TRANSFERTORESERVES:
In view of losses incurred, the Company has not transferred any amount toits Reserves.
5. DIVIDEND:

In view of the accurmnulated losses, the Directors regret their inability to recommend any dividend on the Equity Shares of the
Company for the year underreview.
However, the Directors recommend a dividend at the rate of 0.01% on the total paid-up Preference Share Capital of the
Company for the financial year ended 31st March, 2025. The dividend will be payable to those Preference Shareholders whose
names appear in the Register of Members as on the Book Closure Date. The total dividend amounts to Rs. 75,513/-, inclusive of
taxon distributed profits

6. SHARECAPITAL:

The Company's Authorised Share capital during the financial year ended March 31, 2025, remained at Rs.107,00,00,000/-
(Rupees One Hundred and seven crores) divided into Rs.42,00,00,000 { Forty-two crores) Equity Shares of Re. 1/- (Rupee Ong)
each and 6.45,00,000 (Six crores and Forty-Five Lacs) Preference Shares of Rs.10/- (Rupees Ten) each and unclassified
shares ofthe value of Rs. 50,00.000 (Rupees Fifty Lacs).

The Company's paid-up equity share capital remained at Rs.3980.81 Lakh comprising Rs. 3980.81 Lakh equity shares of Re.1/-
{(Rupee one) each whereas the paid-up preference share capital of the Company for the financial year ending March 31, 2025
was 6,418.59 Comprising 20,00,000 14% Cumulative Redeemable Prefsrence shares, Rs, 5,36,71,310 0.01% Cumulative
Redeemable Preference shares of Rs. 10/- each without voting rights & of 85,114,574 0.01% Cumulative Redeemable
Preference shares (Option Serles)of Rs. 10/ each without voting rights.

The company is in the negotiations with the preference shareholders for revised terms of redemption. During the year under
review, the Company has not issued shares with differential voting rights nor granted stock options nor sweat eguity. During the
current financial year there was no change in the Capital structure of the Company.

7. DEPOSITS:

During the year under review, lhe Company has notaccepled any deposits from the public or sharsholders under the applicable
provisions of the Companies Acl, 2013 and the rules made theraunder, Accordingly, no amount remains outstanding as of the
end of the financial year.

8. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:
The company has not provided any loan or guarantee directly or indirectly to any person or body corporate, during the yearunder

review. The details of Investment, if any, covered under section 186 of the Companies Act, 2013 are provided in the Financial
Statements 31st March, 2025.

9. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION BETWEEN THE END OF FINANCIAL
YEARAND DATE OFREPORT:
There are no materlal changes and commitments made which may affect financial position of the Company between the end of
financial yearand date ofreport,

10. MAMNAGEMENTDISCUSSION AND ANALYSIS!
The Management Discussion and Analysis Report for the year under review, as stipulated under SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, forms part of the Annual Report 2024-25_ (Annexure-1)

11. CORPORATE GOVERNAMNCE:
The Company has implemented the provisions of Chapler IV of SEBI (LODR), 2015 relating to the Corporate Govemance
requirements. A Report on Corporate Govemnance, the Report of Auditors Certificales thereofis glven as annexure Lo this report.
(Arnexure-2)

12. BOARDMEETINGS:
The Board of Directors met five (5) times during the financial year under review. The interval between two consecutive meetings
was within the period prescrbed under the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure
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13.

14.

15.

Reguirements ) Regulations, 20135,

The Committees of the Board usually hold their meetings on the same day as the Board meetings.

Details regarding the composition of the Board and its Committees, the number of meetings held during the year, and the
attendance of Directors at such meetings are provided in the Corporate Governance Reporl, which forms part of this Annual
Report.

DIRECTORS:

During the year under review the followings were the changes inthe Board of Directors (‘Board') ofthe Company.

i.  Appointment of Mr. Siddharth S. Gupta (DIN: 03640615) as a Whole-time Director designated as Jt. Managing
Director:

Based on the recommendation of the Nemination and Remuneration Committee, In accordance with the provisions of the
Companies Act, 2013 read with the Arlicles of Association of the Company Mr. Siddharth S. Gupta (DIN: 03640815) has
been appointed as a Whole-time Director designated as Jt. Managing Director of the Company for a period of 3 years
effective 22/11/2024. The appointment was duly approved by the members of the Company at the Extraordinary General
Meeting held on 215t December, 2024

il. Appointmentof Mr. Rajesh G. Pote (DIN:10287655) as an independent Director notliable to retire by rotation:

Based on the recommendation of the Nomination and Remuneration Committee, Mr. Rajesh G, Pole (DIN:10287655) was
appointed as an Addilional Director of the Company with effect from November 22, 2024 & lhe Shareholders of the
Company at the Extra Ordinary General Meeting held on Saturday, December 21, 2024, approved his appointment as an
Independent Director of the Company for a period of five years not liable to retire by rotation from November 22, 2024 o
November 21, 2027

iii. Re-appointmentofMrs. Priyanka V. Guptaas a Director liable to retire by rotation:
In accordance with the provisions of the Companies Act, 201 3 read with the Articles of Associalion of the Company Mrs.

PrivankaV. Gupta (DIN: 08057096) retires from office by Rotation. and beingeligible, offers herself for reappointment. The

Board recommends the members her appoinimentas a Direclor of the Company liable torelire by rotation.
iv. Resignation of Directors:

There were noresignations of Directors from the Board of Directors ofthe Company during the financial year under review.
INDEPENDENT DIRECTORS:
The Independent Directors, in terms of Regulation 25(8) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Reguirements) Regulations, 2015 (SEBI Listing Regulations), have confirmed that they are not aware of any
circumstance or situation, which exists or may be reasonably anticipated, that could impair or impact their ability to discharge
theirduties with an objective independent judgement and without any external influence.

Based upon the declarations received from the independent Direciors, the Board of Directors has confirmed that they meet tha
criteria of Independence as mentioned under Section 149(6) of the Actand Regulation 16 (1)(b) of SEBI Listing Regulations and
thatthey are Independent of the Management,

In the opinion of the Board, there has been no change in the circumstances affecting their status as Independent Directors of the
Companyand the Board is satisfied of the integrity, expertise, and experience (including proficiency in terms of Section 150(1) of
the Act and applicablerules thereunder) of all Independent Directors on the Board.

During the year under review, the Non-Executive Directors of the Company had no pecuniary relationship or transactions with
the: Company, other than sitting fees and reimbursement of expenses incurred by them for the purpose of attending mestings of
the Board/ Committees ofthe Company.

KEY MANAGERIAL PERSONNEL ['KMP®):

In terms of the provisions of Sections 2(51) and 203 of the Act, the following are the KMPs of the Company:

Mr. Sudhir H. Gupta, Executive Chairman,
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Mr.Varun S. Gupla, Managing Director.

Mr.Siddharth S. Gupta, Jt. Managing Director

Mr. Nilesh Matkar, Chief Financial Officar.

Mr. Dilip Maharana, Company Secretary & Compliance officer.
16. AUDITCOMMITTE

The Committee has adopted a Charter to govem its operations. In line with the recommendations of the Audit Committee and
pursuant to Section 177 of the Companies Act, 2013, the Board has formulated a policy for the selection, appointment, and
remuneration of both the Statutory Auditors and the Internal Auditor. More dstalls of the same are given in the Corporate
Governance Report,

17. INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIRADEQUACY:
Your Company has internal financial controls with reference to financial statements. Risk management and internal control
frameworks are designed and implemented to manage rather than completely eliminated the risk of fallure to achieve business
objectives.

18. RISKMANAGEMENT POLICY:

The Company has a risk management policy to identify, mitigate elements of risk, if any. which in the opinion of the Board may
threaten the existence of the company. The Board of Directors and senior management team assess the operations and
operating environment to identify potential risks and take necessary mitigation actions.

18. WVIGIL MECHANISM/WHISTLE BLOWER POLICY:

Pursuant to Section 177(9) of the Companies Act, 2013 and Regulation 22 of SEBI (Listing Obligations and Disclosure
Reguirements) Regulations 2015, the Company has adopted a Whistle-Blower Policy, whereby employees are free to report
violations of laws, rules, and regulations, or unethical conduct to the Audit Committee. The details of the Whistle Blower Policy
are explained in the Corporate Governance Report and also posted on the website of the Company at www.indiasteel.in under
the head 'Investor Relations' and the web link is provided in the Corporate Governance Report. During the year the Audit
Committee has not received any reference under the policy.

20, SUBSIDIARY:
The Company has no Subsidiary or Associates Company.
21. RELATEDPARTY TRANSACTIONS:

The Company has made Related Party Transactions, as approved by the non- interested shareholders at the 37th Annual
General meeting of the Company. Required disclosures are madein Form No. AOC-2_Annexure-3.

Onthe recommendation of the Audit Committee, the Board of Directors has a Policy on Materiality of Related Party Transaction
and dealing with Related Party Transactions which is also uploaded on the websile of the Company www.indiasteel.in under the
head 'Investor Relations' and the web link is provided inthe Corporate Governance Report.

The Policy envisages the procedure goveming related party transactions required to be followed 1o ensure compliance with the
applicable laws and requlations as well as to ensure that the Related Party Transactions are managed and disclosed in
accordance with the legal and accounting requirements. All Related Party Transactions that were entered into during the
financial year were on arm's length basis, in the ordinary course of business and were in compliance with the applicable
provisions of the Act and the Listing Regulations. All Related Party Transactions are placed before the Audit Committee for
review and approval. Prior omnibus approval of the Audit Committee is obtained on an annual basis far the transactions which
are planned/repetitive innature and omnibus approvals are taken as per the policy laid down for unforeseentransactions.

Related Party Transactions entered inlo pursuant Lo the omnibus approval so granted are placed before the Audit Committee [or
its review on a quarierly basis, specifying the nalure, value and terms and conditions of the transactions. All the Related Party
Transactions under indAS-24 have been disclosed at the standalone financial state ments forming part of this Annual Report.

22. CORPORATESOCIAL RESPONSIBILITY:
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The Company is committed to development that benefils society at large and upholds strong corporate values. We strive to grow
in a socially and environmentally responsible manner, while alse meeting the interests of all our stakeholders. However, during
the year under review, due {o the financial constraints and the overall state of affairs, the Company has notundertaken any CSR
initiatives, in accordance with the provisions thal exempt companies incumng losses from mandatory CSR expenditure.

23. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS:

There are no significant and material orders passed by the Regulators/ Courts which would impact the going concern status of
the Company and its future operations except those mentioned elsewhere, il any, In the report/annexures forming part of this
report.

24. BOARD'S PERFORMANCE-ANNUAL EVALUATION:

In compliance with the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Reguirements)
Regulations 2015, the Board has carried out an annual performance evaluation of its own performance, the directors individually
as well as the evaluation of the working of its Nomination& Remuneration Committee. The manner in which the evaluation was
carmied out has been explained in the Corporate Governance Report.

25. FAMILIARIZATION PROGRAMME FORDIRECTORS:

Every new Director including Independent Director of the Board attends an orientation program. To familiarize the new Director/
Independent Director with the strategy, operations and functions of our Company, the Executive Directors/ Senior Managerial
Parsonnel make presentations to the new Director about the company's strategy, operations, product and service and markets,
organization structure, human resources, technology quality, facilities and risk management. More details of the same are given
in the Corporate Govermnance Report.

26. NOMINATION & REMUNERATION POLICY:
The Board has, on the recommendation of the Momination & Remuneration Committee, framed a Policy for selection,
appointment and remuneralion of Directors and Key Managerial Personnel in accordance with Section 178 of the Companies
Act, 2013 More details of the same are given in the Corporate Governance Report.

27. DIRECTORSRESPONSIBILITY STATEMENT:

To the best of their knowledge and belief and according to the information and explanations obtained by them, your Directors

make the fellowing statement sin terms of the Section 134(5) read with Section 134(5) of the Companies Act. 2012

i. That in the preparation of the annual financial statements for the year ended March 31,2025, the applicable accounting
standards have beenfollowed along with proper explanation relating to material departures, ifany;

iil.  That such accounting policies, as mentioned in the Financial Statements as 'Significant Accounting Policies' have baen
selected and applied consistently and judgments and estimales have been made that are reasonable and prudentsoasta
give a true and fair view of lhe stale of affairs of the company as at March 31,2025 and of the Loss of the Company for the
year ended on thatdate;

iii. That properand sufficientcare has been taken for the maintenance of adequate accounting records in accordance with the
provisions of the Companies Act, 2013 for safeguarding the assets of the Company andfor preventing and detecting fraud
and otherirregularities:

iv.  That the annual financial statements have been preparedon a going concern basis;
V. That proper intermnal financial controls were In place and thal the financlal controls were adeguate and were operaling

effectively;
vi. That proper system o ensure compliance with the provisions of all applicable laws were in place and were adequate and
operating effectively,
2B. AUDITORS

A. STATUTORYAUDITORS & AUDITREPORT:

M/s. Laxmikant Kabra & Co LLP, Chartered Accountants, having Firm Registration No.: 117183V / W1007 36 reappointed
as the Statutory Auditors of the Company for the second consecutive term of three years, from the conclusion of the 36th
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Annual General Meeling till the conclusion of the 38th Annual General Meeting lo be held in the vear 2026, to examine and
audil the accounts of the Company. The qualification, reservation or adverse remark or disclaimer made by the auditor in
the Statutory Audit Reportissued by him tothe members of the Company, are as follows:

Audit Qualifications:
A, Details of Audit Qualifications:

1.

Adverse Opinion:

We have audited the Annual Financial Results of INDIA STEEL WORKS LIMITED (hereinafter referred to as
the 'Company") for the year ended March 31, 2025and the Balance Sheet and the Statement of Cash Flows as
at and for the year ended an that date, attached herewith, being submitted by the Company pursuant ta the
requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Cbligations and Disclosure
Requirements) Regulations, 2015, asamended (the Listing Regulations'

In our opinion and to the best of our information and according o the explanations given to and with reference
to matters siated in the basis for adverse opinion and going concemn paragraph, the Financials results:

are not presented in accordance with the requirements of Regulation 33 and Regulation 52(4) of the Listing
Regulations in this regard; and

does not give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the "Act™) and
other accounting principles generally accepted in India, of net loss and other comprehensive income and other
financial information of the Company for the year ended March 31, 2025, and the balance sheet and the
statementofcash flows as at and for the year ended on that date.

Going Concern:
The Campany’s current liabilities exceeded its current assets as of the previous year balance sheetdate.

Operations of the company has ceased since long and the company is not in the position to discharge its
liabilities. These events or condilions, along with other matiers indicate thal a malerial uncertainty exists that
may cast significant doubt on the Company’s ability to continue as a going concern. However, the books of the
company are still prepared on historical cost basis. In our opinion the accounts of the company should notbe
prepared on going concern basis i.e., the assels and liabilies of the company should be stated at net
realizable value. The financial statemenis do not adequately disclose this fact. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis far our adverse opinion.

Basis for Adverse opinion

We have been informed that during the period, Kotak Mahindra Bank Limited has taken the possassion of the
factory premises of the company sitluated at Zenith Compound, Village Vihar, Kahalapur District, Raigad. The
primary software used for book keeping, namely SAF, was not accessible due to the above. The company has
prepared the books of accounts in different software taking the balances of earier year's audited financials.
We were provided with alternative sources and backup books of accounts to facilitale our audit procedures.
Ourconclusionis based on the information contained in the backup books that weremade available to us. Due
to the limited availability of sufficient and appropriate evidence, we are unable to definitively verify or comment
on the accessibility of the books of accounts stored on SAP and their potential impact on the financial
statements. Consequently, considering this limitation, we have conducted the audit using altemnative
procedures tothe extent feasible.

Inventories amounting to¥ 13,534.32 Lakhs have notbeen valued at lower of cost or Net realisable value which
is against the significant accounting policles of the company and is not consistent with Ind AS 2 “Inventories”
These inventories held by the company inciude obsolete and nan-maoving stock which are valued atcostand is
inconsistent with provisions of Ind AS 2. As per the Infermation and documents provided to us, we are of the
opinion that work-in-progress amounting to 10,608 84 Lakhs and Raw Material amounting to $1,705.78
Lakhs held by the company can only fetch scrap value. In the absence of guantitative information and
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supporting documents of Finished Goods, Stock in Trade and Stores and Spares amounting to ¥1,219.60
lakhs, we are unable to comment on carrying value ofthe same andits effect on the financial staterments forthe
year, Accordingly, we believe that the Net-worth of the company s overstated by the said amount.

The Company has not provided us with the reguisite information and details relating to transactions with
related parties as required under Indian Accounting Standard (Ind AS) 24 — Related Party Disclosures. In the
absence of such information, we were unable to obtain sufficient appropriate audit evidence to delermine
whether the Company has appropriately identified, disclosed, and accounted for related party transactions in
accordance with Ind AS 24 Accordingly, we are unable to comment on whether such transactions, if any, were
conducted at arm's length and their possible effects on the financial statements of the Company for the year
ended 31.03.2025.

Company has notdone physical verification or valuation of inventories. On account of the same we are unable
to comment on the ph}"Sil:Si status and/ or recoverable value of such inventories.

The company has shown insurance claim receivable amounting to 31,997.69 Lakhs. The said claimhas been
outstanding since long back and the same has not been approved by appropriate authority till date. In
conclusion, showing the said insurance claim as receivable is not showing true and fair view. On accountofthe
same assets of the company are overstated by 31,297.89 Lakhs.

Confirmations of the balances of sundry creditors and debtors, |cans and advances, Advances given to
suppliers and advances received from customers have not been obtained and they are subject to
reconciliations and subseguent adjustments if any. As such we are unable to express any conclusion as o the
effecton the financial statements for the year.

Sufficient and appropriate documentary audit evidence in respect of Contingent liabiliies was not provided to
us. As such we are unable todraw any conclusion as to the effect on the financial statements for the year.

The company has not assessed the impact of various disputed statutory liabilities/ liabilities on account of
lawsults as per the requirement of Ind AS 37 "Provision, Con lingenl Liabilities, Contingent Assel” and hence
the effect of the same, if any, on the financial results. The cases are pending with multiple tax authorities and
the said claims have not been acknowledged as debt by the company. Income booked on account of certain
lawsuits/ disputes are not as per the order passed. Accordingly, we are unable to comment on the effect of the
SaMme.

The company has not assessed the Fair Value of various Assets and Liabilities as per the requirement of Ind
AS 103 "Fair Value Measurement”, the effect of the same, If any, on the financial results is not identifiable.
Therefore, we are unableto comment onitsimpact onthe financial results forthe year ended March 31,2025,
The company has not reviewed the impairment of its tangible assels and other financial and non-financial
assels as of March 31, 2025. Hence, no provision in the books of account has been made by the Company. In
the absence of assessment of impairment/ provisions by the Company, we are unable to comment on the
recoverable amount regarding said items.

The companydees not have an internal audit system to commensurate with the size and nature of its business.
Inabsence of the same we are unable to commentwhether an adequateintemnal financial controls system over
financial reporting and such intemal financial controls over financial reporting were operating effectively as of
March 31,2025,

The statement of proper records maintained in India related to Foreign Branch, the Financlal Statement of
Foreign Branch is not audited by us. Our conclusion is based on unaudited figures provided by the
management.

Managements Reply: -
Adverse Opinion {vide 1. Audit Qualifications}:

The Financial Results have been prepared on the basis of accrual Accounting Policy & uniform accounting practices
adopted forall periods. The Balance Sheet, P&LAccount gives a true and fair view.
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Going Concern Concept{vide 2. Audit Qualifications}:

The management believes that though the Current Liabilities of the Company exceeds Current Assets of the
Company, the Company, having positive networth will be able to revive business including exploring new business
opportunities.

Basis for adverse opinion:

{Kotak Mahindra Bank Limited factory possession vide 3.a: Audit Qualifications}:

The software used for book keeping up to 31/03/2023 was SAP. The balances shifted to different software namely
tally prime edit log in the year 2024. The tally prime edit log report as on 31/03/2025 was not generated due to
technical reason not provided.

Inventories {Vide 3.b: Audit Qualifications):

The Company is planning to pul up a slag recovery plant. This will enable recover the metal from slag and hence the
value of siocks would not be eroded as pointed out by the auditors.

Raw Material amounting to ¥1,705.78: The major Raw Material of the Company is Steel Scrap and as such the same
has been valued at costormarket value w.e is lower.

Details of Related Party Transactions: {vide 3.c: Audit Qualifications}:

The Company has provided all information relating lo Related Party Transactions. All the related Party Transactions
have been made atarm's length basis.

Physical verification or valuation of inventories {vide 3.d: Audit Qualifications}:
The factoryis underpossession of Kotak Mahindra Bank Ltd, which do not allow physical verification.
Insurance {vide 3.e: Audit Qualifications}.

The Company has filed a consumer case for insurance claim before the NCDRC (National Consumer Dispule
Redressal Commission) inthe year 2014. The case is pending for final hearing.

Confirmations {vide 3.f: Audit Qualifications}:

The Company has given balance confirmations from the parties having substantial claim.

Sufficient documents {vide 3.g: Audit Qualifications}:

The Company is in process of getling documentary evidences with respect to contingent liabilities wherever
pending.

Disputed Liabilities {vide 3.h: Audit Qualifications}:

Itis not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the various pending
disputed statutory liabilities/ liabiliies on account of lawsuits as the same are determinable only on receipt of
judgmentsidecisions pending with various forums/authorities.

Most of the issues of litigation pertaining to Central Excise/Sales Taw/Customs are based on interpretation of the
respective Law & Rules thereunder.

The Management believes that many of the issues raised by revenue will not be sustainable in law as they are
covered by judgments of respective judicial authorities.

FairValue {vide 3.i: Audit Qualifications}:

The company has not assessed the Fair Value of various Assels and Liabilities as per the requirement of Ind AS 103
“Fair Value Measurement’.

impairment of tangible Assets {vide 3.j: Audit Qualifications}:

The company has not reviewed theimpaimment ofits tang|ble assets and other financial and nonfinancial assets as of
March 31, 2025. Hence, no provision in the books of account has been made by the Company. The management
believes that the Company will succeed to get Insurance Claims & MSEDCL claims as per the order of the apt
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authorities.

Internal Audit System {vide 3.k: Audit Qualifications}:

The Company has appointed intemal auditor during the FY 2024-25.
Records Related to Foreign Branch {vide 3.1: Audit Qualifications}):

The Foreign Branch (Singapore Branch) of the Company has no Assets & liabilities and the registration of the Branch
has been ceased.

SECRETARIALAUDITOR & AUDIT REPORT:

Pursuant to the provisions of Seclion 204 of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel}) Rules, 2014, the Company has appointed CS Mayur More, Mayur More &
Associates, Practicing Company Secretary M. No: A35249 COP: 13104, to undertake the Secretarial Audit of the
Company. The Report of the Secrelarial Auditis annexed herewithas Annexure - 4.

CS Mayur More, Mayur More & Assodiates, Practicing Company Secretary M. No: A35249 COF: 13104 is proposed to be
appointed on the basis of recommendation of the Board of Directors as the Secretarial Auditors of the Company for a
period of five years from the conclusion of this 38th Annual General Meeting till the conclusion of 43rd Annual General
Meeting of the Company pursuant to the provisions of Regulation 244 of SEB! (Listing Obligations and Disclosure
Requirements) Requlations, 2015 and Section 204 of the Companies Act, 2013 and rules made thereunder, subject to
approval of shareholder of the company in the forthcoming Annual General Meeting of The Company. The Company has
received written consent of the Secretarial Auditors and confirmalion to the effect that they are eligible and not disqualified
to be appointed as the Auditors of the Company in the terms of the provisions of the Listing Regulations, the Companies
Act, 2013 and the rules made thereunder. He may be assigned other permissible works under LODR as approved by the
Board.

QUALIFICATIONS/OBSERVATIONS:
1.  The Company has appointed Intemal Auditor for the Financial Year ended 31.03.20250n 14/08/2024,

2. Board Meetings / Committee Meetings during the year under review are held giving Shorter Notices.
However, the independent Directors as required are present in the said Board/Committee Meetings.

3. Delay in submission of Shareholding pattern under Regulation 31 (Listing Obligations and Disclosure
Requirements) Regulation, 2015:

The Company has submitted the Shareholding Pattern under Regulation 31 for the Quarter ended:
- JistMarch, 2024 on 24/04/2024 (due date of submission on or before 30/04/2024).

- 30th Jure, 2024 on 06/11/2024 {due dale of submission on or before 30/07/2024).

- J0th September, 2024 on 12/11/2024 (due date of submission on orbefore 30M0/2024).

- J1stDecember, 2024 on 18/03/2025 (due date of submission cn or before 30/01/2025).

4. Delayinsubmission of Reconciliation of share Capital audit Report under Regulation 76 SEB| (Depositories
and Participants) Regulations, 2018:

Reconciliation of Share Capital Audit Report for the Quarter ended:

- J1stMarch, 2024 on 25/04/2024 (due date of submission on or before 30/04/ 2024},

- 30th June, 2024 on 08/08/2024 (due date of submission on or before 21/07/2024).

- 30th September, 2024 on 29/10/2024 (due date of submission on or before 21/10/2024).

- 3istDecember, 2024 on 17/03/2025 (due date of submission on or before 21/01/2025).

5. Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure
Reqguirements) Regulation, 2015:

- Annual Standalone Audited Financial Results for the financial year ended on 315t March, 2024, should have been
subimitted within sixty days from the end of the financial yeari.e on or before 30/05/2024 submitted on 07/06/2024,
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Delay insubmission of Compliances-Certificate under Reg. 74 (5) of SEBI (DP) Regulations, 2018 for:
Quarter ended 31/03/2024 submitted on 24/04/2024 (due date onorbefore 15/ 4/ 2024)

Quarter ended 30/06/2024 submitted on 11/11/2024 (due dateon orbefore 15/ 07 /1 2024)

Quarter ended 30/09/2024 submitted on 11/11/2024 (due dateon orbefore 15/10/2024)

Quarter ended 31/12/2024 submitted on 18/03,/2025 (due date onor before 16/ 04 / 2025)

Managements Reply:

1.

The Company has appointed Internal Auditor for the Financial Yearended 31.03.20250n 14/08/2024.

There were no manufacturing activiies since long. Ne incumbent was available to accepl the position in the given
situation. However, the Company appointed Internal Auditor on1 4/08/2024.

Board Meetings / Committee Meetings during the year under review are held giving Shorter Notices.
However, the independent Directors as required are present inthe said Board/Committee Meetings.

Some Board Meetings/ Commiltee Meetings during the year underreview are held giving Shorter Notices. However,
the independent Direclors as required are present in the said Board/Committee Meelings as per secrelarial
standard.

Delay in submission of Shareholding pattern under Regulation 31 (Listing Obligations and Disclosure
Requirements) Regulation, 2015:

There was delay in submission of the Shareholding Patten under Regulation 31 for the Quarters as mentioned inthe
Secretarial Audit Reporl. The management is of the view thal it was inadvertent & directs to submit the same in time
infuture.

Delay in submission of Reconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories
and Participants) Regulations, 2018:

There was delay in giving board meeting Intimation as mentioned in the Secretarial Audit Report. The management
isoftheview thatitwasinadvertent & directs to submitthe sameintime in future.

Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015:

There was delay in submission of Annual audited | quarterly unaudited financial results as mentioned in the
Secretarlal Audit Report. The management is of the view that it was inadvertent & directs to consider & submit the
sameintime infuture.

Delay insubmission of Compliances-Certificate under Reg. 74({5) of SEBI (DP) Regulations, 2018:

There was delay in submission of Compliances-Certificate under Reg. 74 (5)of SEB| (DP) Regulations, 2018 as
mentioned in the Secretarial Audit Report. The management is of the view that it was inadvertent& directs to
consider& submit the same intime in future.

C. COSTAUDITORS&COSTRECORDS:

According to the Companies Act 2013 and the Companies (Audit and Auditors) Rules of 2014, the Company need o
appoint Cost Auditor to conduct cost audit, if the overall annual turnover of the company from all its products! services
during the immediately preceding financial year exceeds prescribed limits, As the Company has not carried out any
manufacturing activities, the Companyis notrequired to appoint any cost Auditor to conduct cost auditinthe Financial Year
2025-26.

However, the Company has not submitted Cost Audit Report for the Financial Year ended 31stMarch, 2021. The Company
has received naotice from MCA. In view of the same, the Board of Directors has appointed cost auditor to conduct cost audit
ofthe Records of the FY 2021. Your Directors recommend the member's for ratification of the remuneration payable to the
cost auditor.
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D. |INTERNALAUDITORS:
There were no manufacturing activities since long. No incumbent was available to accept the position in the given
situation. However, the Board of Directors had appointed CA Mr. Rahul K. Dayama, Proprietor Rahul K. Dayama &
Associates, Membership No 178110, Intarnal Auditor for the Financial Year 2024-25.

29, REPORTING OF FRAUDS BY AUDITORS:
During the year under review, the Statutory Auditors or Secretanal Auditors have nol reported any instance s of frauds committed
in the Company by its Officers or Employees, to the Audit Committee under Section 14 3{12) of the Acl, details of which needs to
be mentioned in this Report.

30. AMNNUALRETURN:

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2025 will be made available
on the Company's website at www.indiasteel.in. at Investors section. The Link of the same is: hitp:/findiasteel.in/pdfs/Annual
Retum/MGT-7-31-03-2025.pdf

31. TRANSFEROFAMOUNTS TOINVESTOR EDUCATION ANDFROTECTION FUND:

Your Company did not have any funds, being dividends lyving unpaid or unclaimed fora period of seven years. Therefore, there
were no funds which were required to be transferred to Investor Education and Protection Fund (IEPF).

32. CONSERVATION OF ENERGY, TECHNOLOGYABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO:

There are no manufacturing activities since long therefore the particulars regarding conservation of energy, foreign exchange
earnings and outgo etc., as reguired under The Companies Act. 201 3 read with The Companies (Accounts) Rules, 2014 are not
applicable. However, a nil report isgiven atAnnexure- 5.

33. DISCLOSURE UNDER THE SEXUAL HARRASSMENT OF WOMAN AT WORK PLACE (PREVENTION, PROHIBITION
AND REDRESSAL)ACT, 2013:

The Company has in place an Anti-Sexual Harassmen! Policy in line with the reguiremeants of the Sexual harassment of women
at workplace (Prevention, Prohibition and Redressal) Act, 2013. All employees (permanent, contractual, temporary, trainees)
arecovered under this policy. There are nowomen employees in the Company during the year underreview.

34. SECRETARIAL STANDARDS OFICSI:

The Directors have devised proper systems and processes for complying with the requirements of applicable Secretarial
Standards issued by the Institute of Company Secretaries of India {'ICSI'). During the Financial Year, your Company has
complied with the applicable Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI).

35. MANAGERIAL REMUNERATION & PARTICULARS OF EMPLOYEES:

In accordance with Section 178 and other applicable provisions, if any, of the Companies Act, 2013 read with Rule 6 of the
Companies (Meetings of Board and its Powers) Rules, 2014 issued thereunder and Regulation 19 of the SEBI (LODR)
Regulations, 2015, the Board of Directors has formulated the Nomination and Remuneration Policy on the recommendations of
the Nomination and Remuneration Commitlee.

The salient aspects covered in the Nomination and Remuneration Policy, covering the policy on appointment and remuneration
of Direclors and other matters have been outlined in the Corporate Governance Repaort which forms part of this Report. During
the year under review, the Company has not employed any individual whose remuneration falls within the purview of the limits
prescribed under the provisions of Section 197 of the Companies Act, 2013, read with Rule 5(2) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014

Disclosures pertaining to remuneration and other details as required under Section 197(12} of the Companies Act, 2013 and
Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are annexed as
Annaxure- 6.

In terms of the provisions of Section 197{12) of the Act read with Rules 5(2) and 5(2) of the Rules, a statement showing the
names and other particulars of employees drawing remuneration in excess of the limits set out in the said Rules forms part of this
Report. The Report and the Annual Accounts are being sent to the Members excluding the sforesaid statement. In terms of
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Section 136 of the Act, the said statement will be cpen for inspection upon reguest by the Members. Any Member interested in
oblaining such particulars may write to the Company Secrelary al cosec@indiasteel.in.

36. GENERAL:
During the year, there were no transaction requiring disclosure or reporting in respectof mattersrelating to;
(a) details of deposits covered under Chapter V of the Act;
(k) issueofequity shares with differential rights as to Dividend, voting oratherwise;
(c) issueofshares (including sweatequity shares) to employees of the Company under any schems;
(d) raising of funds through preferential allotment or gualified institutl ons placement;

(e) The Company has not made any application under Bankruptcy Code. There are transactions reguiring disclosure or
reporting in respect of matters relating to pendency of any proceeding against the Company under the Insolvency and
Bankruptcy Code, 2016 before National Company Law Tribunal {NCLT) Mumbai, NCLAT Mew Delhi are as follows:

Sr |NCLT Mumbail Case No. Party Details Claim Amount | Date of Filling Status
No. MNCLAT
New Delhi
1 | NCLT Mumbal | CP(IB) 1254/2022 |Stecol Internaional| Rs. 2,06,54,089/~ | 05.11.2022 | Pelition was admitted
Bench 2 Private Limited by Hon'ble NCLT as
per order dated 0

8.05.2024 stayed by
Hon'ble NCLAT on
22.05.2024. Finally,
the Hon'ble NCLT
Mumbai bench
allowed the
withdrawal of the
CIRP on November
25, 2024 & disposed
of the petition.

P NCLT CP(IB) 336 Deepak kumar | Rs. 2 0328 136~ | 22022024 | The matteris
QF 2024 Gaur not heard.

37. INDUSTRIAL RELATIONS:
During the year under review, industral relations remain cordial and peaceful.
38. ACKNOWLEDGEMENTS:
The Directors express their appreciation for co-operation and encouragement received from all the Shareholders, Business

Associates, investors and bankers during the year. The Directors also place on record their appreciation of the contribution
made by the employees.

For and on behalf of the Board of Directors of
INDIA STEEL WORKS LIMITED

Sudhir H. Gupta
Executive Chairman
{DIN: DOO10853)

Place: Mumbal
Date: 21stMay, 2025
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Annexure-1
MANAGEMENT DISCUSSION AND ANALYSIS

Management discussion & analysis Report provides a perspective of the management on the external environment and steel industry,
operating and financial performance, material developments in human resources and industrial relations, risks and opporunities and
internal control systems and their adequacy in the Company during the FY 2024-25.

The Report should be read along with the Company's financial statements, the schedules and notes thereto and other information
provided in the Annual Report. The Company's financial statements have been prepared in accordance with Indian Accounting
Standards ("Ind AS") complying with the requirements of the Companies Act, 2013, as amended and regulations [ssued by the
Securities and Exchange Board of India ('SEBI") from time lotime.

Management Discussion and Analysis Repaort for the year under review, as per regulation 34 (2) of SEBI (Listing Obligations and
Disclosures Requirements) Regulations, 2015(s as follows:

External Environment, Glebal/ Indian Economy & Steel Industry:

The global ecancmy is experiencing uneven recovery post-pandemic, with majar economies [lke the US showing moderate growth,
while Europe faces stagnation due to geopolitical tensions and energy costs. Russia-Ukraine, Middle East conflicts are disrupting
global trade routes and commodity flows, particularly affecting energy and metal prices. Central banks are cautiously cutting rates
after aggressive hikes in 2022-23. Inflation is cooling but remains above long-term targets in some regions. China's slow economic
recovery, weakerreal estate sector and reduced industrial demand are affecting global commadity markets, especially steal

India remains one of the fastest-growing major economies (~6.5-7% GOP growth) expected in 2025, driven by consumptien,
infrastructure, and manufacturing. Government-led infrastructure spending on roads, railways, ports etc., and the Production Linked
Incentive schemes are pushing industrial growth. Controlled inflation (~4-5%,), stable currency, and strong forex reserves are keeping
investor confidence high. Focus on renewable energy, electric vehicles and clean tech offers new demand vectors for materials
including steel.

Global steel demand is relatively flat due to lower consumption in China and a slowdown in real estate/construction in many developed
economies. China's over production remains a concem, often leading to export dumping in global markets. Amajor theme, especially
in Europe and Japan — de carbonization through hydrogen-based production, electricare fumaces (EAFs)and scrap recycling.

India is the Znd largest producer of steel globally andis also among the few countries with strong steel demand growth. The key drivers
are among others Government projects (Bharatmala, Sagarmala, Smart Cities), Urbanization and real estate growth, Auto, railways,
defense, and renewable sectors etc. Major players in the industry are investing heavily in expanding capacity and modemizing plants.
The challenges are Raw material availability (coking coal dependency on imports), Environmental norms and pressure to
decarbonize. Industry consclidation continues in the West to optimize operations and transition to greener processes.

Industry Structure and Developments:

The Company was engaged in the manufacturing of Bright Bars, Wire Rods, Bars and Billets in various sizes at its manufacturing
facility located at Zenith Compound, Khopoll, Raigad — 410203. However, the Company’s operations were severely impacted due to a
combination of adverse factors. including non-availability of working capital. debl burden, negligible capacily ulilization, disruptions
caused by the COVID-19 pandemic.

As a result of continued financial stress, Kotak Mahindra Bank Limited initiated recovery proceedings and took physical possession of
the Company’s assets and factory premises. Consequently, all manufacturing and job work operations were halted.

The Company has been actively putits efforts lo resolve its financial challenges, including ongoing discussions with workers’ unions,
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lenders, potential investors, and suppliers aimed al reviving operations. Despite these efforts, no tangible progress has been
achieved.

Efforts are also underway to repay the outstanding debts owed to Kotak Mahindra Bank Limited. Accordingly, 2 one-time setilement
has been reached, and a portion of the dues was repaid by the end of the financial year. The remaining balance is expected to be
cleared soon.

Given the prevailing circumstances, the Company is shifting iis strategic focus from steel manufacturing to real estate business
activities, with an aim to explore moreviable and sustainable growth opportunities.

Opportunities and threats;

The Company operates in an interconnected world characterized by stringent regulatory and environmental requirements,
heightened geopolitical risks, and rapid technological disruptions,

Opportunities:

-Infrastructure Growth: Government-driven initiatives like PM Gati Shakti, Smart Cities, Bharatmala, and Sagarmala are creating
sustained demand for steel in roads, raitways, ports, and logistics infrastructure.

-Automotive and EV Sector: Rising demand for passenger and commercial vehicles, especially electricvehicles (EVs), is increasing
the need for high-strength, lightweight, and specialty steel.

-Real Estate & Urbanization: Rapid urbanization in India, is fueling demand for construction-grade steelinhousing, commercial, and
industrial Infrastructure.

-Export Potential: India's growing compstitiveness in steel produciion costs and guality opens doors for exports, espedially o
SoutheastAsla, the Middle East, and Africa.

Threats:

-Global Steel Overcapacity: Countries llke China and Vietnam often create global overcapacity, leading to dumping and price
suppression in international and domestic markets,

-Environmental Regulations & Carbon Costs: Stricter emission norms and potential carbon border taxes (like CBAM in the EU)
could affect exports and profitability for high-emission steal producers,

-High Capital Intensity & Long Gestation: Steel plants are capital- and time-intensive, making it harder for smaller players to stay
competitive or pivot quickly.

-Technological Obsolescence; Rapid advancements in green technology could render older blast fumace setups inefficient and
environmentally non-compliant.

-Price Volatility: Steel prices are highly cyclical and influenced by macroeconaomic factors. This unpredictability affects working
capital and long-term planning.

-Labor & Industrial Relations: laborissues, union disputes, or regulatory hurdles can delay expansions or Impactoperations.
Segment-wise / Product-wise performance:

Thecompany has single business segment viz. Manufacturing & Trading of Stainless Steel & Allied Products and hence segment wise
results have not been given. Further the manufacturing activities, jobwork activities have been stopped.

Forthe reasons and facts as stated abovein “Industrial Structure & development” para, the company has nothing more to repartunder
this head.
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Outlook:

In view of what has been stated In foregoing paragraphs, your Management perceives that the outlook of the Steel Industry in the
subseqguent financial years may improve subject to the effeclive and positive steps upon availing offinance and addressing issues that
stuck the Company’s working profitably. However, for the reasons and facts as stated above in “Industrial Structure & development”
para, the company has nothing more 1o report underthis head.

Risks &Concerns:

It is essential to comectly assess the risk so that the same can be mitigated before it becomes a possible threat. General risks, as are
assaciated with statutory compllances, economy, financials, Government policies, market related. operational, products, safety and
technology etc., The company is not immune from these risks. Normally the Board reviews of likely risk areas with the objective to
define aframework foridentification, evaluation and mitigating the risk in the decision-making process.

However, in view of the reasons and [acts as stated above in “Industrial Structure & development” para, the company has nothing
maore toreportunder this head.

Internal Control System and its Adequacy:

The Company has proper and adequate system of internal controls commensurate with its size and nature of operations to provide
reasonable assurance that all assels are safeguarded, transactions are authorized, recorded and reported properly and applicable
stalules are duly complied with.

TheCompany has conslituted an Audit Committee to monitor the adeguacy and efficacy of internal control systems.

The adequacy of these compliances and their effectiveness is subject to statutory audit and the same has been reported by the
Auditors in their reporl as required under the relevant provisions of the Companies Act, 2013. The Company also has an Internal Audit
System.

Discussions onfinancial performance with reference to operational Performance:

During the Financial Year ended March 31, 2025, the Company did notcarry out any manufacturing activities, as such operations have
been discontinued. Conseguently, the Company did not record any operational financial performance during the year. The Company's
revenue fromn operations stood at Rs. 0.75 Lacs (Previous Year: Rs. 81.60 Lacs), and other income also stood at Rs. 112.00 Lacs
{Previous Year: Rs. 644 42 L acs), resulting in atotal incomeofRs. 112.75Lacs (Previous Year: Rs. T26.02 Lacs).

TheCompany incurred a post-tax netloss of Rs. 1,339 35 Lacs during the year underreview, as compared to anet lossofRs. 1,162.47
Lacs inthe previous financial year.

The manufacturing operations of the Company remain suspended, and there were no significant business activities during the
financial year under review,

Material Developments in HRD and industrial Relations Front;

The Company recognizes lts employees as valuable assets. Developing, motivating, and retaining talented personnel remains a key
responsibility and an integral part of the Company's policy.

In light of the current situation, with no business activiies and nil operations during the year, the Company's workforce has been
considerably reduced. As on March 31, 2025, the Company had approximately 4 permanent employees on its rolls, serving at various
organizational levels.
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Details of Significant changesin Key Financial Ratios -FY 2024-25:
The significant changes in the ratios and net worth was on account of no manufacturing activities & losses. The continuing scarcity of

working capital needs, closure of manufacturing activities has caused significant losses. aclivities & losses, The continuing scarcity of
working capital needs, closure of manufacturing activities has caused significant losses.

Ratio Numerator Denominator 31-Mar-25| 31-Mar-24
Cumrent Ratio (In times) Total CurrentAssets Total Current Liabilities 0.50 0.48
Debt-Equity Ratio (Intimes) Debtconsists of borowings | Total Equity 3.88 2.34
Debt Service Coverage Ratio (In times) NetOperating Incoms Debt sarvice = Interest+
Principal Repayments -0.24 0.03
Return on Equity Ratio (In %) NetProfitsAfter Taxes Average Shareholder's -40.52 % -26.33%
Equity
Inventory Turnover Ratio (Intimes) Costof Goods Sold Average [nventory 0.00 0.01
Trade Receivable Turnover Ratio (In times)| Revenue from Operations | Average Trade Receivable 0.00 7.25
Trade Payable Turnover Ratio (In times) Purchase and Other Average Trade Payable 0.03 0.03
Expenses
Met Capital Turmover Ratio (In times) Revenue fromOperations | Working Capital (i.e. Total 0.00 0.00
CurrentAssets less Total
CurrentLiabilities)

NetProfit Ratio(In %) NetProfits After Taxes Revenue from Operations |-178580.42% | -1424.68%
Returnon Capital Employed (In %) Earnings Before Taxand Total Assets - Total Current -3.26% -2.00%
finance cost Liabilities
NetWorth Ratio (In %) NetProfits After Taxes Total Assets - -16.75% -15.40%

Total Liabilities
Statutory Compliance:

The Company ensures that it is in compliance with all applicable laws. The Managing Director, places before the Board, at each
meeling, a certificate of compliance with deviations if any with the applicable laws.

Accounting Treatment:

The Company consistently follows a treatment that has been prescribed In Indian Accounting Standards (Ind AS) in the preparation of
financial statements which shows true and fair view of the financial statements.

Cautionary Statements:

This discussion and analysis have been provided with a view to enable shareholders with a better understanding of the performance of
the Cormpany. The Shareholders must read and understand the same with due understanding and necessary caulion as they may be
forward looking and prone to change in the dynarmic economic environment and tax regime. |n certain areas, if there is any discussion
covering strategic decision and management expectations from the same, the same should not be construed as a guarantee of
performance and actual results may differ significantly depending upon the operating conditions and extemal environment,

For and on behalf of the Board of Directors of
INDIA STEEL WORKS LIMITED

Sudhir H. Gupta

Executive Chairman
{DIN: 00010853)
Place: Mumbai
Date: 21st May, 2025.
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Annexure-2
CORPORATE GOVERNANCE
1. Company's Philosophy on Code of Governance:

Corporate Govemance of the Company is demonstrated by fair business and corporate practices with all its stakeholders'.
integrity, transparent dealings and ethical conduct of affairs of the Company is the basic norm of Corporate Governance
practiced here.

The Corporate Governance Systemincludes the mechanisms and procedures required to prevent, identify, and resalve conflicts
of competition and of interest, whether of an exceplional or structural and permanent nature. The Company seeks Lo assure, o
theextent it is able to do so, the respectability, capability, expertise, competence, experience, gualifications, training, avallability,
and commitment to their duties of the directors and senior officers.

A Report an compliance with the Corporate Governance provisions as prescribed under the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations”) as amended is given below.

Board of Directors:

The Board of Directors of the Company is the highest governance authority within the management structure of the Campany.
The Board of Directors, along with its Committees, provides |eadership and guidance to the management and directs and
supenvises the perfformance of the Company.

2.1 Criteria of Appointmentin the Board:

The Nomination and Remuneration Commitize select a candidate for appointment io the Board considering experience,
positive  attributes, independence, relationships, professional skille and personal qualities, related skills and
competencies elc., required for the position,

2.2 Appeintment and Tenure of appointment of the Directors:

The Directors of the Company are appointed by the shareholders at General Meetings. All Exacutive & Non-Executive
Directors are subject to retirement by rotation and at every Annual General Meeting, in accordance with the provisions of
the CompaniesAct, 2013 and thatoftheArticles of Association of the Company.

The Executive Directors on the Board serve in accordance with the terms of their appointment. The Independent Directors
are nol liable to retire by rotation as per the applicable provisions of the Companies Act, 2013.

2.3 Numberof Board Meetings and dates;

During the Financial Year Five Board Meetings were held on 7th June, 2024, 14th August, 2024, 14th November, 2024,
22nd November, 2024, 14th February. 2025. The maximum gap between any two meetingswas notmore than 120 days.

2.4 Board Composition, Category, attendance of the Directors and their Directorship and membership in other
Companies:

The Company has a balanced mix of Execulive and Non-Executive Independent Directors. As of March 31, 2025, the
Board of Directors comprised of 8 Directors as follows:

{I'"  Thres executive Directors |.e. Chairman, Managing Director, Joint Managing Director (Promoters).
{iiy One non-executive Woman Director (Promoter).

(i} Four Non-Executive Independent Directors, which is 50% of the total strength of the Board as stipulated under SEBI
LODR Regulations.

The categories of the Directors, attendance at Board Meetings and at the |ast Annual General Meeting, the number of
Directorships / Chairpersonships and Committee positions held by them in other public limited companies during the year
are given below:
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Name of the Director Category/ Inter-se Financial Year 2024-25 No of other No of Chairman
relationship attendance in Directorship in ship/
—— — DHW_" Indian Membership in
AGM(Yes/ Public Ltd other Indian
Meetings (Yes/ | companies@ Public Limited
No/NA)
Companies #
Mr. SudhirH. Gupta, Executive Chairman 5 Mo 1 MIL
{DJN UUD13353} Fatherof: Mr. Varun 5. GLIP‘E.
MD & Mr. Siddharth S. Gupta
Jt. MD Father in Law of @ Mrs.
Privanka V. Gupta
Mr. Varun 5. Gupta Managing Director [Promoter, | 5 Yes 1 Ml
(DIN: 02938137) Son of Mr. Sudhir H. Gupta,
Executive Chairman, brother
of Mr. Siddharth S. Gupta, Jt. M
D, Spouseof: Mrs. Privanka V.
Gupta
Mr. SiddharthS. Gupta | Ji. Managing Director (From| 1 NA, 1 Nil
(D'N: 03540515} 221 2024:! Prﬂmﬂtef. Son of
Mr. Sudhir H. Gupta, Execulive
Chairman., brother of Mr.
Warun 5. Gupta, M D, Sister-in
Law: Mrs. Privanka V. Gupta
Mrs. PrivankaV. Gupla | Non-Executive & Non 5 Yes Nil Mil
(DIN: 0B057096) Independent Director,
Promoter, Father in Law: Mr.
SudhirH. Gupta
Spouse:Mr, Varun 3. Gupta
Brother in Law:Mr. Siddharth
3. Gupta
Mr. Saniosh P.Bhosale Mon-Executive & 5 Yes Nil Mil
(DIN: 05117360) Independent Director
(From 20.09.2022)
Mr. Shivannad 5. MNon-Executive & Independent| 5 Yes Nil il
Bhalerao Director
(DIN: 09263141)
Mr. R. D. Ranjan MNon-Executive & Independent| 5 Yes Nil Nil
(DIN- 087551186) Director
Mr. RG Pote Mon-Executive & Independent | 1 NA Nil Nil
(DIN:10287655) Director (From 22.11.2024)
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@ Directorship excludes alternate Directorship, Foreign Company Directorship & Pvi Limited Companies.
# Committee positions of only of Audit Commitiee and the Stakeholders Relationship Committee have been considered (Excluding
commitiees of India Steel Works Limited) as per SEBI (Listing Obligations and Disclosure Requirements) {Amendment) Regulations
2D18.

2.5 Material PecuniaryRelationship:

During the Financial Year 2024-25, the Company did not have any material pecuniary relationship or transactions with the
Mon-Executive Directors of the Company, except payment of Director’s sitting fees. Further, the Directors have notentered
into any contracts/arrangements with the Company except providing loans.

2.6 Numberofshares and convertible instruments held by Non-Executive Directors:
During the year the Non-Executive Independent Directors do-not hold any shares or convertible instrument. Mrs. Priyanka
V. Gupta, Non-executive non-independent director holds 5000 equity shares of the Company.

2.7 Directorship and Committee membership in other Companies:

Mone of the Directors on the Board is a Member of more than 10 committees and Chairman of more than5 Committees [as
specified in regulation 26 of SEBI (Listing Obligations and Disciosure Requirements) Regulations, 2015, only Audit
Committee and Stakeholders Relationship Committee are considered as per this requlation) across all companies in
India, ofwhich they are directors.

2.8 Information supplied to the Board:

The Board of Directors has complete access lo any information within the Company. Al the Board Meetings, directors are
provided with all relevant information on important matters, working of the Company as well as all related details that
require deliberations by the members of the Board, inter-alia include:

- Annuzl business plans
- Production, sales & financial performance dala
- Business review;
- Cuarterly and annual financial results;
- Minutes of lhe meatings of the Audit and other Committees as well as circular resolutions if any, lo be passed;
- Significantinitiatives and developments relating to labour/human resource relation;
- Information on recrultment and remuneration of senior officers just belowthe Board level,
- Materially Important show cause/ demand/ prosecution/ penalty notices and legal proceedings by or against the
Company;
- Any otherinformation which is relevant for decision-making by the Board.
2.9 Terms and conditions of appointment of Independent Directors:

The terms and conditions of appointment of Independent Direclors were set oul in the appointment letter issued to the
Direclor at the time of his'her appointmentre appointment as an Independent Non-Executive Direclor of the Company.
The terms and conditions as mentioned in the appointment letter is disclosed on the Company's websile www.iswl.in
investors relalions section.

2.10 Resignation of Independent Directors:

The Independant Directors, who resigns before expiry of their term, should inform the reasons of their resignations viz. for
their personal reasons or forany other material reasons. There are no resignations of the Independent Directors during the
financial Yearended 31 032025.

2.11 LeadIndependentDirector:

Mr. Santosh P. Bhosale (DIN: 05117360} is the Lead Independent Director appointed by the Board In its mesting held on
20.09.2022. In accordance with Regulation 25 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, Independent Directors do notservein more than 7 listed companies.
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2.14

215

Induction & Familiarization Programs for Indepandent Directors:

The Directors on appointment are issued a letter of Appointment setting outin detail, the terms of appointment, duties and
responsibiliies. Each newly appointed Independent Director is taken through a familiarization programme. The program
aims tofamiliarize the Directors with the Company, their role and responsibilities. business model of the Company etc. The
details of such familianzation programme have been displayed on the website www.indiasteel.in al investor relations
section and the weblink ofthe sameis:

hito:dwww.indiasteel. in'pdfs/FamiliarisationProgramme2024-25

Confirmation ofthe independence criteriaby the Independent Directors:

Based on the declarations received from the Independent Directors, the Board of Directors has confirmed that they meet
The criteria of independence as mentioned under Requlation 16(1)(b) of the SEB| (LODR) Regulations and that they are
Independent of the management. In terms of Regulation 25(8) of SEBI (LODR) Regulations, the Independent Directars
hava confirmed thatthey are not aware of any circumstance or situation which exists or may be reasonably anticipated that
could impair or impact their ability to discharge their duties. Further, the Independent Directors have declared that they
have complied with Rule 6(1)and (2} of the Companies (Appointment of Directors) Rules, 2014,

Independent Directors’ Meeting:

In compliance with Section 149(8) of the Act read along with Schedule |V of the Act and Regulation 25 of the SEBI (Listing
Ohbligations and Disclosures Requirements) Regulations, 20156 with the stock exchange. the Independent Directors met
on 14th February, 2025, inter alia, to discuss:

(a)
(b)

Evaluation of the performance of non- Independent Directors andthe Board as awhole;

Evalualion of the performance of the Chairperson of the company, laking into account the views of executive
directors and non-executive directors;

(e) Evaluation of the quality, quantity and timelines=s of flow of information betwean the company management and the
Board that is necessary for the Board to effectively and reasonably perform their duties. All the Independent

Birectars on the Board as on the date of the meeting were present atthe meeting.

Listof Board skills, expertise, competencies required in the context of business and sector:

Mame of the Director
possessing such skilll expertise

Skills, competencies Description

Understanding of industry Experience and knowledge of industry and
changing trends in steel, wire rods, bars and

other metals

Mr. Sudhir H. Gupta
Mr. Varun S. Gupta
Mr. Siddharth 5. Gupta
Mr. Sudhir H. Gupta
Mr. Varun S, Gupla
Mrs. Privanka V. Gupta
R D Ranjan

Planning Planning considering the industry trend and
leading the management team so as to make

decisions in uncertain environments

Technical updating

Consideration and acceptance of emerging
trends in the lechnology and innovation for
the betterment of the Company.

Mr. Sudhir H. Gupta
Mr. Marun S. Gupta

Sales and marketing

Experience in developing marke! share and
strategies to grow sales, build brand
awareness at National and International |evel

Mr. Sudhir H. Gupta
Mr. Varun 5. Gupta
Mr. Shivannad 5. Bhalerao
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Skills, competencies Description Mame of the Director
possessing such skilll expertise

Finance Experience in banking, financial management | Mr. Sudhir H. Gupta
Mr. Varun 5. Gupta
Mrs. Privanka V. Gupta
Mr. Siddharth 5. Gupta

Commercial /Legal Experience in Commercial Laws/ legal Mr. Sudhir H. Gupta
matters pertaining to the business. Mr. Varun S. Gupta
Mr. Santosh F. Bhosale
Mr.R D Ranjan
Mrs. R.G Fote

3.  AuditCommittee:
As0f31.03.2025, the Audit Committee comprises of four Non-Executive Directors, out of which three are Independent Directors
and one non-execulive Direclor. Mr. Santosh P. Bhosale is the Chairman of the Audit Committee. The Members possess
adequate knowledge of Accounts, Audil, Finance, etc. The composition of the Audit Commiltee meels the requirements as per
theSection 177 of the CompaniesAct, 2013 and Regulation 18(1) of the SEBI (LODR} Regulations.

3.1

a)
b)

c)

d)
e)

Briefdescription ofterms ofreference:

The terms of reference of this committee covers the malters specified for Audit Committees under Regulation 18 of the
SEBI (Listing Obligations and Disclosures Requirements) (Amendment) Regulations, 2018 as well as Section 177 of the
CompaniesAct, 2013 inter-alia includes:

Review of Company's financial reporting process and the disclosure to ensure that the financial statement is correct,
sufficient and credible.

Recommending to the Board, the appointment, re-appointment, remuneration and terms of appointment of Auditors of the
Company.

Reviewing with the management, Annual Financial statements and Auditors' Repori before submission to the Board with
focus on the matlers required to be included In Director's Responsibility Statement to be included in Board's report,
changes in accounting policies and praclices, major accounting entnes, disclosure of any related party transactions,
qualifications in draftaudit report, significant adjustments arising cut of audit Accounting standards.

Statutory compliance and legal reguirements.

Any related party transactions of material nature with promoters, managements, subsidiaries or relatives etc, that may
have potential conflict with interest of the Company at large.

Reviewing and monitoring the auditor's independence, their performance and effectiveness of audit process.

Scrutinizing inter-corporate loans and investments.

Evaluating internal financial controls and risk management systems.

Reviewing with the management, external and internal auditors, the adequacy of internal control systems and internal
auditfunction.

Discussion with Internal Auditors, any significant findings and follow-up thereon. Reviewing any suspected fraud,
irregularity or failure of intermnal control system of materal nature and reporting the matterto Board.

Discussion with external Auditor in respect of pre and postaudit malters to ascertain any area of concern.

Modified opinion (s} in the draft audil report.

Reviewing the functioning of VWhistle Blower Mechanism.
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3.2 Meetings and attendance during the year:

During the year, Four Audit Committee Meetings were held on 7th June, 2024, 14th August, 2024, 14th November, 2024,

14dth February, 2025.

The Composition of Audit Committee and the attendance at the meetings as given hereunder:

Mame / category of the Director Status Mo. of meetings attended
Mr. Santosh P. Bhosale Chalrman 4

{Mon-Executive Independent Director)

Mr. Shivannad 3. Bhalerao Member 4

{Non-Executive Independent Director)

Mrs. Privanka V. Gupta Member 4

{Non-Executive Non-Independent

Director)

Mr. R. D. Ranjan Member 4

{Non-Executive Independent Director)

4. Nominationand Remuneration Committee (N&RC):

In accordance with Section 178 of the Act read along with the applicable Rules thereto and Regulation 19 of the Securities
Exchange Board of India (Listing Obligation and Disclosures Requirements) (Amendments ) Regulations, 2018, the Board has a
“Momination and Remuneration Committes”

4.1

4.2 Theterms of reference of the Nomination and Remuneration Committee:

No. of Meetings:
During the financial year 2024-25, the Nomination& Remuneration Commitiee (N&RC) met two times on Tth June 2024,
22nd November, 2024
The composition of the N&RC & the attendance of the members areas follows:
Mame / category of the Director Status MNo. of meetings attended
Mr. Shivannad S. Bhalerao Chairman 2
Mon-Executive Independent Director
Mr. Santosh P. Bhosale Member 2
{Mon-Executive Independent Director)
Mrs. Privanka V. Gupia Member 2
{Non-Executive Independent Director)
Mr. R. D. Ranjan Member 2
{Mon-Executive Independent Director)

The terms of reference of the Committee inter alia, include the following:

a. To form policy the objective of which is to lay down a framework and set standards in relation to nomination,
remuneration and evaluation of Directors, Key Managenal Personnel (KMP) and such other senicr management
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4.3

4.4

personnel inthe organization. management personnal;

b.  To guide the Beard in relation to appointment and removal of Directors, Key Managerial Personnel and senior o
gvaluate the performance of the members of the Board as well as Key Managerial Personnel and senior
management personnel and lo provide rewards linked directly to their efforts, performance, dedication and
achievement relating to Company’s operations; management personnel;

C. Assessing the independence of Independent Directors etc. Performance Evaluation Criteria for Independent
Directors:

d.  Torecommend tothe Board on remuneration payable to the Directors, Key Managerial Personnel and senior Board
Evaluation Policy has been framed by the Nomination and Remuneration Committee (NRC) as Approved&
amendad by the Board,

This policy has been framed in compliance with the provisions of Section 178 (2), 134{3)(p) and other applicable

provisions, if any, of the Companies Act, 2013 and Regulation 17(10), 19(4) and Part D of Schedule |l of the SEBI (LODR)

Regulations, as amended from time to time.

Performance Evaluation:

In compliance with the provision of Section 134 of the Companies Act, 2013 (‘the Act’) read with the Regulation 17 of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the Board during the year adopted a formal

mechanism for evaluation of its performances as well as that of its commitizes and individual Directors, including the

Chairman of the Board. A questionnaire was prepared after taking into consideration inputs received from the Directors,

covering various aspects of the Board's functioning such as performance of specific duties, obligations and governance. A

separate exercise was carred out lo evaluate the performance ofindividual Directors including the Chairman ofthe Board,

whowere evaluated on various parameters. The performance evaluation of the Independent Directors was camied out by
the entire Board. The performance evaluation of the Chairman and the Non-Independent Directors was carried out by the

Independent Directors. The Directors expressed their satisfaction with the evaluation process.

Criteria tocarry out the evaluation of Directors:

The Company adopled the following criteria to carry out the evaluation of Independent Directors, interms of the provisions

of the Companies Act, 2013 andthe SEBI (LODR)Regulations:

The Nomination and Remuneration Committee (NRC) shall carry out evalualion of every Director's Performance. In

addition, the evaluation of the Independent Directors shall be done by the entire Board, excluding the director being

evaluated, which shallinclude:

a) Performance of the directors; and

by  Fulfilmentof the independence criteria as specified in 16{1) (b)of SEBI (LODR)Regulations and their independence
from the managemant. This is to be done on an annual basis for determining whether to extend or continue the term
of appointment of the independent director.
The Evaluation process of Independent Directors and the Board are:

- Each Board memberis encouraged to rate his/ her Peer's personal contribution / performance [ conduct as a director
with reference to aquestionnaire.

- In the Overall Board and Committees’ Performance Evaluation, each Board member will be asked to provide inputs
on questions designed to elicit responses from the directors.

- The performance of the Chairperson of the Company shall be reviewed after faking info account the views of

arecutive and non-execulive directors on the Board with reference 1o a guestionnaire Copies of the evaluation forms
as applicable will be distributed to each Board Member.
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4.5

Board members shall complete the forms and retum them to the Chairman's Office orto the Company Secretary or
the Board nominee or an External Consuliant, as may be informed.

The Chairman's Office or the Board nominee or the Consultant will tabulate the results of the evaluation and the
Report would be presented atthe meeting of the Independent Directors, MRC and to the Board.

The Chairman of the Board will have one to one discussion with the majority of Directors on the functioning of the
Board and its Committees, attendance and level of participation at meetings of the Board/Committees,
independance of judgement exercised by Independent Directors, interpersonalrelationshipete.

Apart from the above, the Noemination Remuneration Committee (N&RC) will carry out an evaluation of every director's
perfommance and would review the Report. The NRC would provide feedback to the Board on its evaluation of every
director's performance and based on such feedback, the Board will recommend appointments, re-appointments, and
removal of the non-performing Directors of the Company.

Policy for appointment and removal of directors, KMP and senior management personnel:

I
a)

b}

a)

b)

iii.

Appointment Criteria and Qualifications:

The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person for
appointment as director, KMP or senior management personnel and recommend to the Board his/herappointment,

A parson should possess adequate qualifications, expertise and experience for the position he/ she is considered for
appaintment.

The Company shall not appoint or continue the employment of any person as Managing/ Whole-time Director who
has attained the age of seventy years, provided that the term of the person holding this position may be extended
beyand the age of seventy years with the approval of the shareholders by passing a special resolution based on the
explanatory statement annexed o the notice for such motion indicating the justification for extension of appointment
bayvond seventy years.

Term/Tenure:

Managing Director/ Whole-time Director:

The Company shall appoint or re-appoint any parson as its Executive Chairman, Managing Director or Whale- time
Director for a lerm subject to the provisions of the Companies act 2013 & rules made there under, not exceeding
three years at a time for the time-being. Mo re-appointment shall be made earlier than one year before the expiry of
term.

Independent Director:

An Indepsndent Director shall hold office fora term up to five consecutive years on the Board of the Company and will
be eligible for re-appointment on passing of a Special Resolution by the Company and disclosure of such
appointmentinthe Board'sreport.

Mo Independent Director shall hold office for more than two consecutive terms of up to a maximum of five years each,
but such Independent Director shall be eligible for appointment after expiry of three years of ceasing to become an
Independent Director, provided that the Independent Director shall not, during the said period of three years be
appeinted in or be associated with the Company in any other capacity, either directly or indirectly.

At the time of appointment of Independent Director, it should be ensured that number of Boards on which such
Independent Director serves is restricted to seven listed companies as an Independent Oirector and three listed
companies as an Independent Direclor in case such person is serving as a Whole-lime Director of alisted company
or stich other numberas may be prescrbed under the Act.

Board Diversity:

The Company has persons from diverse fields as Direclors onits Board.
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iv.

Evaluation:

The Committee shall carry out evaluation of performance of every Director, Key Managerial Personnel and senior
management personnel atregular intervals.

v.  Removal:
Due to reasons for any disqualification mentioned in the Act or under any other applicable Act, Rules& Regulations
there under, the Committee may recommend to the Board with reasons recorded in writing, removal of a Director,
Key Managerial Personnel or senior management personnel subject lo the provisions and compliance of the said
Act, Rules& Regulations.
vi. Retirement:
The Directors, KMP and senior management personnel shall retire as perthe applicable provisions of the Actand the
prevailing policy of the Company. The Board will have the discretion to retaln the Director, KMP and senior
management personnel in the same position / remuneration or otherwise even after attaining the retirement age, for
the benefit of the Company.
vii, Policyfor remuneration todirectors, KMP and senior management personnel:
a. RemunerationtoManaging/Whole-time Directors, KMP and seniormanagement personnel:
The remuneration/ compensation/ commission etc. to be paid to Managing/MWhole-time Directors shall be governed
as per provisions of the Companies Act, 2013 and Rules made there under orany other enactment for the time-being
Inforce.
b. RemunerationtoNon-Executive / Independent Director:
The non-execulive Independent / Non-Independent Director may receive remuneration / compensation /
commission as per the provisions of the Act. The amount of sitting fees shall be subject to ceiling / limits as provided
under the Act and Rules made thereunder or any other enactment for the lime being in force. The Nomination &
Remuneration Policy of the Company has beesn uploaded and can be viewed on the Company's website,
www.indiasteelin at investors relations section. The web link is: hip /www India steel Iin/pdfs/Momination
Remuneration Policy pdi
viii. Details of remunerations/ sitting fees paid to the Directors during the financial year 2024-25:
Rs.in Lakhs
Name of the Director Salary & Perquisites | Contribution to PF Commission Sitting Fees
Mr. Sudhir H. Gupta 8.00 NIL NIL MNIL
Mr. Varun 5. Gupta 5.00 NIL NIL MIL
Mr. Siddharth 5. Gupta 4.50 NIL NIL NIL
Mrs. Priyanka V. Gupta NIL NIL NIL NIL
Mr. Shivanand S. Bhalerao NIL NIL NIL 1.20
Mr. Santosh F. Bhosale NIL NIL NIL 1.20
Mr. R. D. Ranjan MIL NIL NIL 1.20
Mr. R G FPote NIL NIL NIL 0.10

5 Stakeholders Relationship Committee:

In compliance with 1he provisions of Section 178 of the Act and Regulation 20 of the Securities Exchange Board of India (Listing
Obdfigation and Disclosures Requirements) (Amendments) Regulations, 2018, the Board has renamed the existing
Shareholders/lnvestors Grievance Commitiee as “Stakeholders Relationship Committee” This Committee ensures speady
disposal of all grievances/complaints relating to shareholders/investors.
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5.1

3.2

Terms ofreference of the Stakeholders Relationship Committee:

The terms of reference of the Committee includethe following: -

- Tospecifically look into complaints received from the shareholders of the Company;

- Tooversee the performance of the Registrar and Transfer Agent of the Company;

- Ta recommend measures for overall improvement in the quality of services to the investors;
Noof Meetings :

Two meetings of the Stakeholders Relationship Committee were held during the year i.e. on 7th June, 2024, 14th
November, 2024

The Composition of the Committes andattendance of the members are as follows:

Name / category of the Director Status No. of meetings attended
Mrs. Priyanka V. Gupta Chairman 2

(Mon-executive & Mon-Independent

Director)

Mr. Shivanand 3. Bhalerac Member 2

{(Non- Executive Independent Director)

Mr. Santosh P. Bhosale Member 2
(Non-Executive Independent Director)

Mr. R D Ranjan Member .
(Mon-Executive Independent Director)

5.3

Mr. Dilip Maharana, Company Secretary is the Compliance Officer for complying with the reguirements of SEBI
Regulations and Listing Agreement with the Stock Exchangesin India. His address and contact delails are as given below:

Address: 304, Naman Midtown, Tower A, $ B Marg, Mumbai 400 013 Phone: 022-62 304 304 Fax: 022-62 304 359 Email:
cosec(@indiastesl.in.

During the year 2024-25, there were no demalerializalion reguests pending formore than 30 days as on 31stMarch, 2025,
Investor Grievance Redressal:

MNumber of complaints received and resolved to the satisfaction of Shareholders! Investors during the year under review
and their break-up is asunder:

Mo. of Shareholders' Complaints received during the vear ended 31.03.2025: 1
MNumber not solved to the satisfaction of Shareholders: 0
Mo. of pending Complaintsason 31.03.2025: 0
MNone ofthe Complaints were panding for a period exceeding 30 days: Matapplicable

To serve lhe inveslors betler and as required under the SEBI Lisling Regulations, the designaled e-mall address for
Investorcomplaints is coseci@indiasteel.in which is monitored by the Company's Compliance Officer.
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6.

Internal Complaint Committee:

In compliance with the provisions of the Sexual harassment of Women at Workplace (Prevention, prohibition and Redressal)
Act, 2013, the Board has formed an internal Complaints Commitiee. The constitution of this committee is as mentioned below:

MName of the Director Status Contact Details

Mr. Manish Sawardekar Manager, Accounts msawardekar @iswl.in
Member

Mr. Sohan Jaiswar Manager, finance sohan@@isinox.in
Member

As of date, due to resignation, there are no women employees in the Company and also there are no members except Mr.
Manish Sawrdekar.

The Committee normally considers the following issues:
- Sexual Harassment

- Redressal of employes complaints .

- Safety and Job Security

The Committee has not received any Complaint during the year. Disclosure in relation to the Sexual Harassment of women al -
work place (Prevention, Prohibition and Redressal )Act, 2013:

i) MNumber of complainis filed during the year. NIL
i)  Numberofcomplaints disposed duringtheyear; NA
il  Numberofcomplaints pending as on end of financial year: NA

Management Committee:

Board of Oirectors has formed the Management Committee comprising Mr. Sudhir H. Gupta, Executive Chairman as the
Chairman, Mr. Varun 5. Gupta, Managing Director and Mr. R O Ranjan, Independent Director as members to look after the day
to-day administrative work of the Company and the matters related to Banking and legal. Mo meeting was held during the year
under review.

Corporate Social Responsibility Committee (CSR):

As per Section 135 of the Companies Acl, 2013, every Company having net worth of Rupees five hundred crore or more, or
tumover of Rupees one thousand crore or more, or a net profit of Rupees five crore or more during the immediately preceding
financial year shall constitute the CSR Committee. Considering the above threshold limit specified above, the Company is not
required to constitute the CSR Committee. However, the Company hasvoluntarily constituted a committes.

8.1 Termsofreference ofthe Committee:

a) Toformulate and recommend the Board, a Corporate Social Responsibility Policy (CSR Policy), which shall indicate a list
of CSR projects or programs which a Company plans o undertake falling within the purview of the Schedule VIl of the
CompaniesAct, 2013, as may be amended.

b}  Torecommend the amount of expenditure to be incurred on each of the activities to be undertaken by the Company, while
ensuring that it does not include any expenditure on an item not in confarmity or not in line with activities which fall within
the purview of Schedule Vil of the CompaniesAct, 2013

¢}  To approve the Annual Report on CSR activities to be included in the Director's Report forming part of the Company's
Annual Report and attribute reasons for short comings in incurring expenditures.

d) Temonitorthe CSR policy of the Company from time to time; and
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e)

To institute a transparent monitonng mechanism for implementation of the CSR Projects or programs or activities
undertaken by the Company. No meeting was held during the year 202-25,

The committee comprises the following directors as on 31.03.2025.

Name / category of the Director Status
Mrs. Pliyar;ka W. Gupta Chairman
{Non-executive & Non-Independent Director} |

| Varun S. Gupta Member
{Executive Direclor)
Mr. Shivanand . Bhalerao Member
{Non- Executive Independent Director)
Mr. Santosh P. Bhosale Member
{Non- Executive Independent Director)

.

General Body Meetings
The lastthree Annual General Meetings { AGM) of the Company were as under:
AGM Date Location Time Special Resolutions Passed
37th AGM | 30.09. 2024 | Desmed Venue India Steel 2:00 p.m. 1. Reappointment of Mr. Varun S. Guplta (DIN:
Works Complex, Zenith (IST) 025838137) as Managing Director of the
Compound, Khopoli, Raigad - Companyfora period of 3 years.
410203. (through Video 2. Reappointment of Mr. Sudhir H. Gupla
Conferencing) "VC' facilily or [DIN-00010853), as a Whole-time Direclor
other audio visual means gisignma?aa"a?cugfve‘cmnman ofthe
{OAVM) mpany fora period of 3 years.
36th AGM | 29.08. 2023 | Deamed Venue India Steel | 2:00 p.m 1. To approve sale of the whole or
Works Complex, Zenith (IST) substantially whole of the business of the
Compound, Khopoli, Raigad - Company.
410203. ( through Video
Conferencing) "VC' facility or
other audio visual means
{'OAVM')
35th AGM | 16.12.2022 | Deemed Venue India Steel  2:00 p.m. 1. Appointment of Mr. Santosh P. Bhosale
Works Complex, Zenith| s} EEE:NJ ﬁg”‘?f’éﬁ_mt;s r‘{[hNﬁcﬂ‘ERBCUWE{
; i ependent Director of the Company n
S;:g;%ﬂsund. K;mel'hﬁiifgzd liable to retire by rotation, for a term of five
- (| Wwough Videa years commencing from September 20,
Conferencing) ('VC') facility or 2022, upto September 19, 2027.
c:iher EI'UEIID visual. means 2. Appeintment of Mr. Shivanand 5. Bhalerao
{('OAVIM') (DIN: 092683141} as a Non-Executive,
Independent Director of the Company not
liable to retire by rotation, for a term of five
years commencing from September 20,
2022, up to September 19, 2027.
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b. Thelastthree Extra-Ordinary General Meetings (EGM) of the Company were as under:

EGM

Date

Location

Time

Special Resolution passed

1st (EGM
No.1/2024-
25)

21.12.2024

Deemed Venue India Steel
Works Complex, Zenith (IST)
Compound, Khopoll, Raigad
-410203 (through Video
Conferencing ("WC'/Other
Audio Visual Means
(‘OAVM),

3:00 p.m.
{IST}

1.

. Approval for issuance of 9,75.00,000

. Approval for |ssuance of 14 72 56,000

. Approval o the Appointment of Mr.

. Approval to the rewisien in terms of the

. Approval to the revision in terms of the

To approve raising of funds through
Unsecured Loans and / or Trade Payable
and / or Employee Benefits Payable with
an option to convert the same in to Equity
Shares.

Equity Shares on preferential allolment
basis to the Promoler & Promoler
Groups pursuant to conversion of
Unsecured Loans.

Equity Shares on Preferential basis to
Non-promoters pursuant toissuance of
24,00,000 Equ conversion of Unsecured
Loans and / or Trade Payables and / ar
Employee Benefits payable.

Approval for ity Shares of face valug of
Re.1/- on preferential basis to MNon-
promoter on cash basis at an offer price
of Rs.6.25/-per share.

Rajesh G. Pole (DIN: 10287655) as Non-
Executive Independent Director of the
Company for first term of 5 (Five)
consecutive years.

Approval to the appontment of Mr
Siddharth 5. Gupta (DIN: 02640615) asa
VWhole-time Director designated as Jt.
Managing Director of the Company.

remuneration payable to Mr. Varun S,
Gupta, Managing Director of the
Company.

remuneration payable to Mr. Sudhir H.
Gupta, Executive Chairman of the
Company

2nd
(EGM'No.2/
2023 - 24)

26.02.2024

Deamed Venue India Stesl
Works Complex. Zenith
Compound, Khopoll, Raigad
-410203. { through Video
Coenferencing {"VC'Jfacility or
other audio visual means
{'OAVM')

2:00 pm.
{IST)

. Approvalto the Appointment of Mr. Ratna

. To rescind the Resolution passed at the

Deep Ranjan ( DIN: 08755116) as Non-
Executive Independant Director of the
Company for first term of 5 (Five)
consecutive years.

thirty fifth Annual General Meeting of the
Company to Increase the Authorized
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EGM Date Location Time Special Resolution passed
Share Capital & conseguential
amendmen! to Memorandum of
Association of the Company.
3. Adoption of new set of Memorandum of
Association with amended object
| clauses/ other clauses.
ECGM 23.06.2023 | Deemed Venue India Steel 2:00 pam. 1. Appointment of Mrs. Sachi Madnani
No.01 / Works Complex, Zenith (IST) (DIN:10045589) as independent
202324 Compound, Khopoli, Raigad Director for consecutive period of five
_410203. ( th Vid years i.e from March 27, 2023 to Mlarch
Cmmnéin r??vgg.ﬁ;;i: or 26, 2028 (both days inclusive), not liable
S y to retire by rotation.
other audio visual means
("OAVMT)

c. Detailsofresolutions passed through Postal Ballot:
Dwring the year, no resolutions were passed through postal ballot

10. Disclosures:
(i) Therewere notransactions of material nature with refated party.
The transactions were made during ordinary course of business on arm's length basis. The details of related party
transactions have been reported in the Notes to Accounts. Company has in place a policy on Related Party Transactions
and the same is displayed on the Company's website and the weblink of the same is hitp2/www.indiasteel.in/pdfsipoicy-
on-tdealing-with-the-ralated-party-transaction
(i) Details of non-compliances.
Details of non-compliance by the listed entity, penalties, striclures imposed on the listed enlity by stock exchange(s) for
non-compliance of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 during the lastthree years:
Financial Year 2022-23
Sr. No. | Action Details of violation Details of action taken
taken by E.g. fines, warning letter, debarment, ete
1 BSE Limited (BSE) | Regulation 76 of SEBI (Depositories and | The Company received an emall dated 05/05/2022
Participants) Regulations, 2018. The | aboutthe noncompliance and cautioned to submit
Company is required to furnish Quarterly | the Reconciliation of Share Capital Audit Report in
Reconciliation of Share Capital Audit | XBRL and in PDF format for the quarter ended
Report within 30 days of the end of that | March 31, 2022 at the earliest, failing which action
quarter to the Exchange. t was | pursuant to SEBI circular no.
submitted with the Stock Exchange on | SEBI/HO/CFD/CMDICIR/P/2020/12 dated January
05/05/2022. 22, 2020 had to be initiated.
2 BSE Limited (BSE) | Regulation 31 Listing Obligations and | Forthe delay in submission BSE has levied penalty
Disclosure Requirements) Regu!ation. Rs.28320 /-including GST. The Company has paid
2015 reguires submission of the penalty levied for the non-compliance.
shareholding pattern within twenty-one
days from the end of March 2022 quarter
i.e on or before 21/04/2022. It was
submilted on 3052022
3 BSE Limited {BSE) | Cerlificate under Regulation 40(9)ofthe | Mail was recelved o submit the certificate at the
SEBI (LODR) Regulations 2015 from | eariest.
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Financial Year 2022-23
Sr. No. | Action Detalls of violation Details of action taken
| taken by E.g. fines, warning letter, debarment, etc

Practicing Company Secretary for the
vear ended March 31, 2022 required to
be submitted with Stock Exchange u/r
40(10) within 30 days from the end of FY
31 03 2022 it was submitted on
05/05/2022.

4 BSE Limited (BSE) | Certificate under Regulation 7{3) of the | Mail was received to submit the certificate at the

SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 was
requirad to be submitted on or before 30
042022 was Submittedon 252022,

earliest.

BSE Limited (BSE)

There was no Board Meeting held during
the calendar quarter i.e. period from
01.04.2022t030.06.2022

BSE |evied penalty Rs. 11800 /-including GST. The
Company has paid the penalty levied for the non-
compliance.

BSE Limited (BSE)

Annual audited financial results (Stand
Alone & Consolidated) for the financial
vear, should have besn submitted within
sixty days from the end of the financial
year ie. on or before 30 05 2022
submilled on 29 07 2022.

BSE levied penalty Rs.318000 /~including GST. Tha
Company has paid the penalty levied for the non-
compliance.

BSE Limited (BSE)

The intimation to hold board meeting held
on 29 07 2022 to consider financial
results forthe FY 31 03 2022 should have
been given on or before 23 OF 2022 It
was given on 28 07 2022,

BSE levied penalty Rs. 11800 /-including GST. The
Company has paid the penally levied for the non-
compliance.

BSE Limited (BSE}

Regulation 31 Listing Obligations and
Oisclosure Requirements) Regulation,
2015 requires submission of
shareholding pattern. within twenty one
days from the end of June 2022 quarter
i.e on or before 21/07/2022.1t was
submilted on 30/11/2022.

BSE levied penalty Rs.3,11,520/- [including GST.
The Company has paid the penalty levied for the
non-compliance.

BSE Limited (BSE)

Regulation 31 Listing Obligations and
Disclosure Reguirements) Regulation,
2015 requires submission of
shareholding pattern. within twenty-one
days from the end of September 2022
quarter i.e. on or before 21/10/2022. It
was submitted on 30/11/2022.

BSE levied penalty Rs. 34400 /- including GST. The
Company has pald the penalty levied for the non-
compliance,
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Financial Year 2022-23
Sr. No. | Action Details of violation Details of action taken
taken by E.g. fines, warning letter, debarment, etc
10 BSE Limited (BSE) | Reconciliation of Share Capltal Audit | Mail was recelved to submit the certificate at the

Report under Regulation 76 of SEBI
{Depositories and Participants)
Requlations, 2071 8. for the Quarter ended
{iy 30/06/2022 was required to be
submitted within 30 days of the end of
quarter Viz. on or before 30/07/2022.
Instead, it was submitted on 20/12/2022.
(i} 30/09/2022 was required to be
submilted within 30 days of the end of
quarter Viz. on or before 30M10/2022.
Instead, it wassubmitted on 20/12/2022.

earliest.

1

BSE Limited (BSE}

The listed entity shall ensure that
approval of shareholders for
appointment of a person on the Board of
Directors is taken at the next general
meeting or within a time period of three
months from the date of appointment,
whichewver is earlier. Mrs. Priyanka \.
Gupta was appointed as Additional
Women Director on the Board on
15.07.2022. Approval of Shareholders
was not taken. However She had
resigned.

Caution mallwas received.

12

BSE Limited (BSE)

Mon-compliance with the requirements
pertaining to the composition of lhe
Board including failure to appoint woman
director within 3 months from date of the
Vacancy or in the next board meeling
which ever earlier. Mrs. Priyanka Y.
Gupta resigned on 14.11.2022. Vacancy
Should be filled on or before the Board
Meeting of the Company held on 14th
February, 2023 Mrs_ Privanka V. Gupta
resigned on 14.11.2022. Vacancy Should
be filled on or befare the Board Meeting
of the Company held on 14th February,
2023.

BSE levied penalty Rs.241900/- including GST. The
Company has paid the penalty levied for the non-
compliance.




INDIA STEEL WORKS LIMITED

ANMNUAL REPORT 2024-2025

Financial Year 2023-24

Sr. No.

Action
taken by

BSE Limited (BSE)

Details of violation

Reqgulation 31 Listing Obligations and
Disclosure

Requirements) Regulation, 2015
reguires submission of shareholding
pattern within twenly-one days from tha
end of the 31stMarch 2023 guarteri.e.on
or before 21/04/2023 submitted on 27 05
2023.

Details of action taken
E.g. fines, warning letter, debarment, etc

For the delay in submission BSE has levied penalty
Rs. 80240/- including GST. The Company has paid
the penalty levied for the non-compliance.

BSE Limited (BSE}

The Company did not submit
Reconciliation of Share Capital Audit
Report for the Quarter ended 31/03/2023
within 30 days of the end of guarter Viz.
on or before 30/04/2023, It was
submitted on 15/06/2023..

BSE Limited (BSE)

Secretarial Compliance Report issued by
Practicing Company Secretary for the
year ended March 31, 2023 reguired to
be submitted with Stock Exchange w24
A {2) within 60 days from the end of the
Financial Year ie. on or before 30 05
2023, was submitted on 20/07/2023.

Penalty levied Rs.120380/- (Including GST
Rs.18360/-) has been paid & the shareholdings of
the promoters then defreezed.

BSE Limited (BSE)

The inlimation to hold board meeting held
on 18 07 2023 to consider financial
results forthe FY 31 03 2023 should have
been given on or before 12 07 2023. It
was given on 16 07 2023.

The Company has paid Rs.11800/- the penalty
including GST.

BSE Limited (BSE)

The Shareholding Pattern for the quarter
30.06.2023 should have been filed on or
before 21/07/2023. However, it was
submitted on 08 09 2023.

Penalty Rs.1,10,820 /- including GST paid for the
non-compliance.

BSE Limited {BSE)

Reconciliation of Share Capilal Audit
Report for the Quarter ended 30/06/2023
was required to be submitted within 30
days of the end of gquarter Viz. on or
before 30/07/2023. Instead, il was
submitted on 15/09/2023.
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Financial Year 2023-24

Sr. No. | Action Details of violation Details of action taken
taken by E.g. fines, warning letter, debarment, etc
T BSE Limited {BSE) | Theintimaliontohold board meeting held | Penally paid Rs. 11800/ Including GST.

on 14 08 2023 to ceonsider financial
results for the guarter 30 06 2023 should
have beengivenon or before 08 08 2023.
ltwasgivenon 10082023,

8 BSE Limited (BSE} | Theinlimationtohold board meeting held | Penalty paid Rs. 11800/~ Including GST.
on 14 11 2023 o consider financial
resulits for the quarter 30 09 2023 should
have been given on orbefore 08 11 2023.
twasgivenon 1011 2023.

9 BSE Limited (BSE} | Theintimaliontohold board meeting held | Penalty paid Rs. 11800/-including GST.
on 16 01 2024 to censider financial
results for the quarter 31 12 2023 should
have been given on or before 10 1 2024,
Itwasgivenon 121 2024,

10 BSE Limiled (BSE)} | The Shareholding Pattern for 31st | Forthe delay in submission BSE has levied penalty
December,2023 should have been filed | Rs.2360 /-including GST.

onor before 21/01/ 2024, However It was
submilled on 23/01/2024,

1 BSE Limited (BSE) | Annual audited financial results (Stand| Penalty paid Rs.287460/-(including GST).
Alone & amp; Consolidated) for the
financial year, should have been submitled
within sixty days from the end of the
finanzial year i.e. en or before 30 05 2023
submitted on 18 07 2023,

12 BSE Limited (BSE) | There was a delay in submission of Un- | Penalty paid Rs.2 24 200/«{including GST}).
audited financial results (Stand Alone
&amp; Consolidated) for the Quarter
ended 30 09 2023,

13 BSE Limited (BSE) | Due to dosure of the subsidiary, the | The Company has made an walver application with
Company has submitted only Stand | the Stock Exchange for the same which is pending
Alone Financial Results for the Quarter | till date of this report.

ended 31 12 2023 The Stock Exchange
had Imposed penalty of Rs 177000/
(including GST)upto 1503 2024,
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Financial Year 2023-24

an Additional Director on 15th July, 2022,
She resigned as additional director on
14th November, 2022 Her appointment
was not approved by the Shareholders
within 3months.

Sr. No. | Action Details of violation Details of action taken
taken by E.g. fines, warning letter, debarment, etc
14 BSE Limited (BSE) | The Shareholding Pattern should have | Forthe delay in submission BSE has levied penalty
been filed on or before 21/04/2024. | Rs.4720/-including GST.
However, it was submitted on 23 04
2024,
15 SEBI Mrs. Privanka Gupta was appointed as | Penalty Rs 100000/- levied by SEBI paid.

Financial Year 2024-25

results for the financial year, should have
been submitted within sixty days from the
end of the financial year i.e. on or before
30052024 submitted on 07 06 2024,

Sr. No. Action Details of violation Details of action taken
taken by E.g. fines, warning letter, debarment, etc

1 BSE Limiled (BSE) | The Shareholding Pattern for 31st | Penally Rs.4720/- including GST Rs.720/- levied by
March, 2024 should have beenfiled onor | BSEpaid.
before 21/04/ 2024. However It was
submilled on 24/04/2024,

2 BSE Limited (BSE) | The Shareholding Pattern for 30th | Penalty Rs. 118000/~ including GST Rs.18000/-
June, 2024 should have been filed on or | levied by BSE paid.
before 21/07/ 2024. However It was | Demat Accounts of the promoters defreezed after
submitted on 09/09/2024, paymentof the penalty.

3 BSE Limited (BSE) | The Shareholding Pattern for 30th | Penalty Rs 18BE60/- including GST Rs 2880/ levied
September 2024 should have been filed | by BSE paid.
onor before 21/10/ 2024. However ltwas
submitted on 28/10/2024.,

4 BSE Limited {(BSE) | The Shareholding Pattern for 31st | Penalty Rs.1,32 160/- including GST Rs 20160/-
December, 2024 should have been filed | levied by BSE paid.
on or befora 21/01/ 2025. However ltwas
submilled on 17/03/2025,

5 BSE Limited {BSE) | Annual audited standalone financial | Penalty Rs 47Z00/- including GST Rs 7200/~ levied

by BSE paid.
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Financial Year 2024-25

Sr. No. | Action Details of violation Details of action taken
taken by E.g. fines, warning letter, debarment, etc

7 BSE Limited (BSE) | Reconclliation of Share Capital Audit | Mail was received to submit the certificate at the
Report for the Quarter ended 30. 09. | eariest.
2024 was required to be submitted within
30 days Viz. on or before 30, 10, 2024
submitted on 12.11. 2024.

8 BSE Limited (BSE) | Recondlliation of Share Capital Audit | Mail was recelved to submit the certificate at the
Report for the Quarter ended 3. 12. | earliesl.
2024 was required to be submitted within
30 days Viz. on or before 30. 07, 2025
submitted on 18. 03. 2025,

.

(ii)

(iv)
(v)

(vi)

Vigil Mechanism

The Company has been formulated Whistle Blower Policy to establish a Vigil Mechanism for directors and employees o3f
the Company. This Policy covers misuse or abuse of authority, fraud or suspected fraud, viclation of company rules,
manipulations, negligence causing danger to public health and safety, misappropriation of monies and other matlers or
aclivity on account of which the interest of the Company is afected and formally reported by whistle blowers. The vigil
mechanism provides a channel to the employees and direclors lo report to the management concerns aboul unethical
behavior, actual or suspected fraud or violation of the Code of Conduct or policy. The mechanism provides for adeguate
safeguards against victimization of employees and directors to avail of the mechanism and also provide for direct access
to the Chairperson of the Audit Committes in exceptional cases. This policy, however, neither releases employees from
their duty of confidentiality in the course of their work nor can it be used as a route for raising malicious or
unfounded allegafions against people in authority and/ or colleagues In general. It is affirmed that no personnel
have been denied access to the Audit Committee. The Whistle Blower Policy of the Company has been uploaded
and can be viewed on the Company's website, www indiasteelin at investors relations section. The web link is:
hitp:/fwww.indiastesl.in/pdfsNigilMechanism-Policy-Whistle-B lower-Mechanism. pdf

The Company has Risk Management Policies for the businesses.

The Company has not raised any funds from the capital market (public/rights/ preferential issues etc,) during the financial
year2024-25.

The detalls of the equity shares ofthe Company held by the Directors & KMP as on 31 st March, 2025 are as under:
Mr. Sudhir kumar H. Gupta (Executive Chairman) - 1845550.

Mr.Varun 5. Gupta (Managing Director ) - 654800.
Mr. Siddharth 5. Gupta (Jt. Managing Director)- 218700
Mrs. Privanka V. Gupta (Non-executive Director)- 5000.
Mr. Nilesh Matkar (Chief Financial Officer) - 100.

General Shareholders Information:
Annual General Meeting: Saturday, 16thAugust2025at 2:00p.m (IST)
Deemed Venue: India Steel Works Complex. Zenith Compound, Khopoli, Raigad-410203.

A

Financial Year: April 01, 2024 to March 31, 2025.
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B. Dateof Book Closure and Dividend Payment:
. Date of Book Closure : Sunday, 10th August 2025 to Saturday, 16th August 2025 (Both days inclusive).

. Dividend Payment Date: The Dividend of 0.01% on total paid up Preference share capital of the Company for the financial
year ended 31st March, 2025 shall be deposited into the account of the shareholders by 10th September, 2025

C. Company ldentification Number (CIN): L24210MH1987PLC04 3186 (previously L29100MH19387PLC0O43186)
Stock Exchange Listing: The Stock Exchange. Mumbai
E. StockCode:
1. ISIN: INEOT2AD1029
2. The Stock Exchange, Mumbai: 513361
F.  Registrar & Share Transfer Agents

MUFG Intime India Private Limited Phone (Change): 02225346970, C 101,247 Park, L B 8 Marg, Vikhroli West, Mumbai
400 083, Tel No: +91 22 49186000 Fax: +91 22 49186080, Email 1D; rnt.helpdesk@linkintime.co.in Mumbai-400 078
Website: www.lInkintime.co.in

N

G. Compliance Officer:

Mr_Dilip Maharana

304, Tower A, Naman Midtown, Senapati Bapat Marg, Elphinstone (West), Mumbai - 400013
H. Share Transfer System:

Share Transfers in physical forms can be lodged with MUFG Intime India Private Limited The transfers are normally
processed within a period of 15 days fromthe date ofthereceipt ifthe documents are complete is all respects. Requestsfor
dematerialization if shares are processed and confirmation Is given to the respective depositories. [.e. NSDL & CDSL
within 15 days. The Company obtains from the RTA a certificate of compliance with the share transfer formalities as
required under Regulation 7(3) of the Securities Exchange Board of India (Listing Obligation and Disclosures
Requirements) Regulations, 2015 and files a copy of the said certificate signed by both Compliance Officer of the
Company & RTAwith Stock Exchange.
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I Market Price Data:

The monthly highflow market price of the shares during the year 2024-25 on BSE Limited are as under:

Month High Lo
Apr24 4.08 307
May-24 3.84 3.35
Jun-24 4.20 320
Jul-24 4 .84 A6
Sep-24 4.18 317
Oct-24 8.74 3.50
MNowv-24 6.62 503
Dec-24 6.78 509
Jan-25 5.50 4.04
Fab-25 5.38 3.24
Mar-25 5.08 3.81
BSE Sensex High Low & ISWL High Low Price
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J.  Distribution of shareholding based onnominal value as on 31st March, 2025:
SR.NO. SHAREHOLDING SHAREHOLDERS % OF TOTAL TOTAL SHARE % OF TOTAL
OF SHARES
1 1 o 500 54317 78.131 6448754 1.6200
2 501 to 1000 B441 8 2656 5513770 1.3851
3 1001 o 2000 2868 5.5643 6014153 1.5108
4 2001 o 3000 1445 2.0787 3739232 0.9393
5 001 to 4000 613 08818 22726404 05600
6 4001 to 5000 B54 1.2285 4143652 1.0409
T 5001 to 10000 1009 1.4515 7741860 1.9447
8 10001 to e BES 1.3925 362250300 90.9992
Total 63515 100 398080925 100
K. Dematerializationofshares and liquidity:

The Company has arrangements with National Securities Depository Ltd. (NSDL) as well as the Central Depository
Services(India) Lid. (CDSL for a demal facility, 99.7 3%oftheCompany’'s Listed Equity Share Capital was dematerialized as on
31.03.2025.

The Company's shares are traded on the Stock Exchange, Mumbai.

A Company Secretary in Practice camies out an audit for reconciliation of share capital of the Company to reconcile the total
admitted capital with National Securities Depository Limited ('NSDL') and Central Depository Services (India) Limited {'CDSL)
{collectively ‘Depositories’) and the total issued and listed capital. The Audit confirms that the tofal paid-up capital is in
agreement with the aggregate of the total number of shares in physical form and in dematenalised form (held with Depositories).
Plant Locations:

Special Steeland Rolling Mill Division Zenith Compound, Khopoli, Dist. Raigad, Maharashlra-410203Tel. No.+91 2152265812,
FaxMNo.+812192284061

Financial Calendar of the Company relating to future immediate reporting:

The Financial year covers the period from April 01, 2025to March31, 2025. Financial Reporting:

Quuarterending June 30, 2025 UptoAugust 14, 2025,
Half Year ending September 30, 2025 Upto November 14, 2025.
Quarierandingliscamber 2025 Ut Febriary 14, 20068
Yearending March 31,2026 Upto May 30, 2026.
Annual General Mesting for the year ended March 31, 2026, Upto September 30, 2026

Means of Communications:

(i} Quarterly Results and Annual Financial Results: Quarierly andAnnual Financial results ofthe Company are generally
published in Newspaperi.e. Navbharat and Mumbai Lakshadeep in vernacular fanguage.

(ii) Website:
The Securities and Exchange Board of India (SEBI)has made it mandatory for companies to maintain an updated website
to post yearly and quarterly financial statements, shareholding patlern, detalls for shareholders, code of conduct,
presentation made to institutional Investars/analysts/press release etc. on the website. Accordingly, the Company has
provided all such disclosures under “Investor Relations” section of the Company's website: www.indiasteel.inapartfrom
filing the same to BSE for publishing the same on their website.
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Address forcorrespondence:

India Steel Works Limited 304, Maman Midtown, TowerA, Senapati Bapat Marg, Elphinstone Road (W), Mumbai-400013 Tel:
+9122823204361/364; Email: cosec@indiasteel.in, Websile: www.indiasteel.in

Compliance under mandatory & non-mandatory requirements:

The Company had complied with all the mandatory requirements of SEB| (LODR), Regulations, 2015 to the extent
applicable except the non-compliances as mentioned elsewhere inthe report.

Compliance with Non-Mandatory requirements as detailed below:

1.  Oifice of the Chairman of the Board and re-imbursement of expenses by the Company. Mr. Sudhir H. Gupta is the
Executive Chairmanofthe Company, entitled to remuneration,

2.  The Company’sfinancial results are published inthe newspapers and also posted on (is ownwebsite,
3. The Company has aseparate postof Chairmanand CEO.

Disclosure with respect to demat suspense account/ unclaimed suspense account:
Thedisclosures with respect to demat suspense account/ unclaimed suspense account are as follows:

Sr. No. | Particulars MNo. of Mo, of Shares
Shareholders

1 Aggregate no. of shareholders and the cutstanding shares in the suspense 237 43600
acocountlying atthe beginning of the years

2 Number of shareholders who approached listed entity for transfer of shares Mil Nil
frorm suspense account during the year

3 Mumber of shareholders to whom shares were fransferred from suspense il Mil
account during the year

4 Aggregate number of shareholders and the outstanding shares in the 237 43600
suspense accountlying atthe end of the year,

5 That the voling rights on these shares shall remain frozen lill the rightful 237 43800

owner of such shares claims the shares

To enhance ease of doing business for investors in the securities market, SEBI, vide Circular Nos.
SEBVHO/MIRSD/MIRSD_RTAMB/P/ CIR/2021/655 dated 03,11.2021 & SEBIHO! MIRSDIMIRSD _RTAMB/P/ CIR/2021 /G687
dated14.12.2021, had prescribed the commen and simplified norms for processing investor's service request by RTAs and
norms for furnishing PAN, KY C details and Nomination,

The norms/procedural requirements for processing service reguests of investors have been further modified for providing ease
tothe Investors vide SEBI Circular No. SEBI/HO/MIRSD/MIRSDPoD1/PICIR/2023/37 dated, March16, 2023

1.

Mandatory furnishing of PAN, KYC details and Nomination by holders of physical securities — In continuation with the
erstwhile circular, It shall be mandatory for all holders of physical securities in listed companies fo furnish PAN, Nomination,
Contact details, Bank Afc details and specimen signature for their corresponding folio numbers. However, now
shareholders can do KY Cfor multiple corresponding folios through one KYGC.

Freezing of Folios without PAN, KYC details and Nominatian - The folios wherein KYC is not available on or after
01.10.2023, shall be frozen by the RTA. SEBI has provided relaxation in date to the physical shareholders and extended
KYC completion date from 01.04.2023 10 01.10.2023. Further, the security holder{s) whose folio(s) have been frozen shall
be eligible to lodge grievance or avail any service request from the RTA only after furnishing KYC. For any payment
including dividend, interest or redemption payment in respect of such frozen folios, only through electronic mode with
gffect from 01.04.2024. Frozen follos shall be referred by the RTA/ listed company ta the administering autharity under the
Benami Transactions (Prohibitions) Act, 1988 and/or Prevention of Money Laundering Act, 2002, if they continue to remain
frozen ason 31.12.2025.
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3. Attestation of documents - Self-altested copies of documents will be accepted by the RTA for processing of service
requests, unless otherwise prescribed inthe Com pa nies Act, 2013 or the Rules issued thereunder orin SEBI Regulations
or Circulars issued thereunder.

4. Indemnity - For any service reqguesi except transmission and request for issuance for duplicate security certificates,
indemnity shall not be required unless the same is specifically provided in the Companies Act, 2013 or the Rules issued
thereunder orin SEB| Regulations or Circulars issued thereunder.

5. KYCdetails across all folios of the holder, maintained by the RTA- RTAs shall update the PAN and KYC details across all
the folios of the holder managed by it and details which are already available with the RTA are to be overwritten, upon
specific authorization for the same from the holder, as provided in Form ISR-1. Allobjections by RTAIn one instance - while
processing service requests and related complaints, the RTAs shall raise all objections, if any, in one instance only. The
additional information may be sought only in case of any deficiency / discrepancy in the documents / details furnished by
the security holder.

Green Initiative for Paper Less Communications:

The Ministry of Corperate Affairs (MCA) has taken a "Green Initiative in Corporate Governance” by allowing service of
documents by a Company to its Members through electronic mode. The move of the ministry allows public at large to contribute
to the green movement. Keeping in view the underlying theme, the Company will continue to send various communications and
documents like notice calling general meetings, audited financial statements, directors' report, auditor's report etc., in electronic
farm, to the email address provided by the Members to the Depositories or to the Company. This is alsa an opportunity for every
shareholder of to contribute to this Corporate Social Responsibility initiative of the Company.

To support this green initiative in fullmeasure, members who have not registered their e-mall addresses sofar, are requested to
register their e-mail addresses, in respect of electronic holdings with the Depository through their concerned Depository
Participant. Members who hold shares in physical form are requested to fill in the Registration form which can be obtained from
Company's Registrar Linkintime India Pvt Ltd or downloaded from the Company's websitewww indiasteel in under the saction
“Investors”, and register the samewith the Company's Registrar.

Nomination Facility:

Pursuant to the provisions of the Companies Act, 2013, members are entitied to make nominations in respect of shares held by
them. Members holding shares in physical form and intending to make/change the nomination in respect of their shares in the
Company may submittheirrequestsin FormMNo.2B to the Company's Registrar, Registrar Linkintime India Pvi Ltd.

Members holding shares in electronic form may submit their nomination reguests to their respective Depository Participants
directly. FormMNo 2B can be obtained from Company's Registrar.

There are no cases where the Board had not accepted any recommendation of any Committee of the Board which is mandatorily
reguired during the FinancialYear2024-25.

Total fees for all services approved by the Company to the statutory auditor is provided in the Financial Report.
Loans and advances by Company or tofirms/companies in which Directors are interested: Nil
Corporate Ethics:

The Company adheres to the standards of business ethics, compliance with statutory and legal reguiremeants and commitment
to transparency in business dealings. A Code of Conduct for Board Members and Senior Management and ISWL Code of
Conduct to Regulate, Monitor and Report Trading by Insiders as detailed below has been adopied pursuant to the Securities
Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

(a) Policy on(Prohibition ofinsider Trading) Regulations, 2015

As per SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has adopted a Code of Internal Procedure
and Code of Conduct for Prevention of Insider Trading. All the Directors, Employees at Senior Management and other
Employees, who could have the access to the unpublished price sensitive information of the Company, are governed by
this code. Pursuant to the amendment in provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015 trading
window is closed from the end of every quarler till 48 hours after the declaration of financial results and ocourrence of any
material evenls as per the code. The Company Secrelary of the Company as Compliance Officer, is responsible forsetling
forth procedures andimplementation of the code fortrading in Company’s securities.
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All the Board Members and senior management personnel of the Company have affirmed compliance of lthe Code of
Conduct for the year ended 31st March, 2025. A declaration to Lhal effect signed by the Managing Director is attached and
forms partof the Annual Report of the Company Annexure - 7.

(b) Compliance Certificate by Managing Director &CFO:

The Managing Director & CFO had issued a Certificate pursuant to the provisions of Clause 17 (8) of the Securities
Exchange Board of India (Listing Obligation and Disclosures Requiremants) Regulations, 2015 certifying the Financial
Statements, the Cash Flow Statements and the Internal Financial Control Systems for financial Year ended March 31st,
2025 and the same was placed before the Board of Directors at their meeling heldon 7.06.2025 Annexure - 8.

(c) Compliance Certificate by Practicing Company Secretary:

The Company has obtained a certificate from the Practicing Company Secretary pursuant to the provisions of Regulation
34(3) read with Schedule V Para C Clause (10} (i) of the SEBI (LODR) Regulations which is annexed herewith Annexure -
9.

(d) Compliance Certificate by Auditors:

The Company has obtained a certificate from the Statutory Auditors regarding compliance of conditions of Corporate
Governance as stipulated under Schedule V (E) of the SEBI (LODR) Regulations which is annexed herewith. Annexure -

10.
Forand on behalfof the Board of Directors of
INDIASTEELWORKSLIMITED
SudhirH. Gupta
Executive Chairman
{DIN: 00010853)
Place: Mumbai

Dated: 21stMay, 2025.
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Annexure-3

Form No. AOC-2

{Pursuant o clause {h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts} Rules, 2014 Form for
disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) of
Section 188 of the Companies Act, 2013 including certain arm's length transaclions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm's length basis

(2) | Name of related party and nature of relationship il
{b) | Natureof contracts! arrangements/ transactions Nil
(c) | Duration of the contracts/ arrangements/ transactions Nil
(d) | SBalientterms ofthe contracts or arrangements or ransactions including the value, ifany Nil
(e) | Justification for entering into such contracts or arrangements or transactions il
(fy | Dateis)ofapproval by the Board il
(@) | Amount paid asadvances, if any. Mil
{h) | Date onwhich the special resalution was passed in general meeting as required underfirst provisoto

section 188 Nil

2.Details of material contracts or arrangements or transactions atarm's length basis

(@)

MName of related party and nature of relationship

Isinox Limited -Promoter Group Company
KMPs have significantinfluence.

(B

Malure of contracts/ arrangements/ ransactions

Sales / purchase of goods / conversion/ job work etc,

(ch

Duration of the contracts/ arrangements / transactions

Ongoing

(d)

Salient terms of the contracts or arangements or
transactions including the value, ifany

During the Financial Year 2024-25 the total transaction value of
the contracts or arrangements are asunder (Rs. InLakh s):

i} Purchases by the Company : Nil

i)  Sale by the Company: Nil

iy Services(Rentexpenses)by the Company:12

iv)  JobWorkExpenses: Rs. Mil

(e)

Date(s)of approval by the Board

(f

Amount paid as advances, ifany:

Mil

Place: Mumbai
Date: 21st May, 2025.

For and an behalf of the Board of Directors of
INDIASTEELWORKS LIMITED

SudhirH. Gupta
Executive Chairman
{DIN: 00010853)
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Annexure-3
Form Mo. ADC-2

{Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts ) Rules, 2014 Form for
disclosure of particulars of contracts/arrangements entered into by the company with relaled parties referred to in sub-section (1) of
Section 188 of the Companies Act, 2013 including certain arm's length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not atarm’s length basis

{2) | Name of related party and nature of relationship il
Tb)— 'Nalure of conlracts/arra ngements/ transactions Nil
(c) | Duration of the contracts/ arangements / transactions il
(d) | Salientterms ofthe contracts or arrangements or transactions including the value, ifany il
(e) | Justification for entering into such contracts or arrangements or transactions il
(fy | Date({sjofapproval bytheBoard il
(g) | Amount paid asadvances, ifany: Nil

(h) | Date on which the special resclution was passed in general meeting as required under first proviso
lo section 188 Mil

2. Details of material contracts or arrangements or transactions at arm’s length basis

(a) Mame of related party and nature of relationship Leap India Brandhub Services P Ltd -KMPs have significant
influence.
(k) Mature of contracts/ arrangements/ transactions Sales ! purchase of goods [ conversion/ job work etc.
(c) Duration of lhe contracts/ arrangemeants / transactions | Ongoing
(d) Salient terms of the contracts or arangements or | During the Financial Year 2024-25 the tolal transaction value of
transactions including the value, ifany the contracts orarrangements are asunder (Rs. In Lakhs):

i) Purchase by the Company : Mil
i)  Salebythe Company: Nil

iy Servicesbythe Company: Mil
iv) JobWork Expenses: Nil

(e) Date(s)of approval by the Board -

(f) Amount paid as advances, ifany: il

Forand onbehalfof the Board of Directors of
INDIASTEELWORKSLIMITED

SudhirH. Gupta
Executive Chairman
(DIN: 00010853)
Place: Mumbai
Date: 21st May, 2025,
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Annexure-4

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 315T MARCH, 2025.
[FPursuant to section 204(1} of the Companies Act, 2013 and Rule Mo. 8 of the Companies {(Appointmant and Remuneration of
Managerial Personnel) Rules, 2014]
To,
The Members,
India Steel Works Limited
India Steel Works Complex,
Zenith Compound,
KhopaliMH-410203.

Dear Sirs,
| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
governance practice by M's. India Steel Works Limited (hereinafter called "the Company”).

Secretarial Audit was conducted in & manner that provided us a reasonable basis for evaluating the corporate conducts / slatutory
compliances and expressing my opinion thereon.

Based on my verification of the Company's Books, Papers, Minutes Books, Forms and Returns filed and other records maintained by
the Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretanal audit, | hereby report that in my opinion, the Company has, during the financial year ended 31st March, 2025,
complied with the statutory provisions listed hereunder and also that the Company has proper Board processes and compliance
mechanism in place tothe extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company, for the
financial yearended on 31st March, 2025, according to the provisions of:

(i) TheCompaniesAct, 2013 (theAct) and the rules made thereunder:
(il) TheSecurities Contracts (Regulation} Act, 1956 ('SCRA") and the rules made thereunder;
(i} TheDepositories Act, 1986 and the Regulations and Bye-laws framed theraunder,

{iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder io the extent of Foreign Direct
Investment and Owerseas Direct Investment and External Commercial Borrowings;

{v) Thefollowing Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act'):-
a.  The Securities and Exchange Board of India { Substantial Acquisition of Shares and Takeovers ) Regulations, 2011;
b.  The Securities and Exchange Board of India (Prohibition of Insider Trading ) Regulations, 1982;
c.  The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2008;

d

The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme)
Regulations, 1893, and The Securilies and Exchange Board of India (Share Based Employea Benefits) Regulations, 2014
notified on 28th October 2014{notapplicable o the Company during the Audit period),

e.  The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (not applicable to the
Company during the Audit period);

f. The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Actand dealing with client,
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g. The Securilies and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 (not applicable to the
Company during the Audit period), and;
h.  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (not applicable to the Company
during the Audit period)
(vi) Fortheotherapplicable laws, ourAuditwaslimited to
The Factories Acl, 1848
The Minimum Wages Act, 1948
The employees Provident Funds and Misc. ProvisionsAct, 1952
The payment of Bonus Act, 1965
The payment of gratuity Act, 1972
The Contract labour (Regulation and Abolition) Act, 1952
The Industrial Employment (Slanding Crders) Act, 1946
The Employees Compensation Act, 1923
The Apprentices Act, 1923
i+ Their (Prevention and control of pollution)y Act, 1981

| have relied on the representation made by the Company, its Officers and authorized representatives during the conduct of the audit,
and also on the review of Cerificates by respective department Heads/ Company Secretary/ CFO.

Te ~p oo gep

In my opinion, adequate systems and process and control mechanism exits in the Company to moanitorand ensure compliancasunder
other applicable Acts, Laws and Regulations tothe Company.

| furtherreport that,

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
Independent Directors.

The compliance by the Company of applicable financial laws like Direct and Indirect Tax laws has nol been reviewed in this Audit since
the same have been subjectto review by Statutory Financial Audit and other designated professionals,

| have also examined compliance with the applicable clause of the following:
a. Secrefarial Standardsissued by The Institute of Company Secretaries of India; and
b.  Thelisting Agreemeants entered into by the Company with Bombay Stock Exchange Limited.

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Listing Agreement with
Stock Exchanges, Guidelines, Standards, eic. mentioned above, subject to the following cbservations:

1. TheCompany has appointed Internal Auditor forthe Financial Year ended 31.03.2025 on 14/08/2024.

2. Board Meetings / Committee Meetings during the year under review are held giving Shorter Notices. However, the
independent Directors as required are presentinthe said Board/Committee Meetings.

3. Delayin submission of Shareholding pattern under Regulation 31 {Listing Obligations and Disclosure Requirements)
Regulation, 2015:

The Company has submitted the Shareholding Pattern under Regulation 31 forthe Quarter ended:
- 31st March, 2024 on 24/04/2024 (due date of submission onor before 30/04/2024).

- 30th June, 2024 on 06/11/2024 (due date of submission onor before 30/07/2024).

- 30th September, 2024 on 12/11/2024 (due date of submission on ar before 30/10/2024).

- 3st December, 2024 on 18/03/2025 (due date of submission onor before 30/01/2025).
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4, Delay in submission of Reconciliation of share Capital audit Report under Regulation 76 SEBI (Depositories and
Participants) Regulations, 2018:

Reconciliation of Share Capital Audit Report for the Cuarter ended:

- 31stMarch, 2024 on 25/04/2024 (due date of submission onor before 30/04/2024).
- 30th June, 2024 on 09/05/2024 (due date of submission on or before 21/0772024).
- 30th September, 2024 on 29/10/2024 (due date of submission on or before 21/10/2024 ).
- 31st Decamber, 2024 on 17/03/2025 (due date of submission on orbefore 21/01/2025).
5. Delay in submission of Financial Results under Regulation 33 of SEBI (Listing Obligations and Disclosure
Reqguirements) Regulation, 2015:
-Annual Standalone Audited Financial Results for the financial year ended on 31st March, 2024, should have been submitted
within sixty days from the end of the financial yeari.e onor before 30Y05/2024 submitted on 07 /06/2024.
6. Delayinsubmissionof Compliances-Certificate under Reg. 74 (5) of SEBI (DP) Regulations, 2018 for:
= CQuarter ended 31/03/2024 submitted on 24/04/2024 (due date on or before 15/4/2024)
= Quarter ended 30/06/2024 submitted on 11/11/2024 (due date on or before 15/ 07 / 2024
- CQuarter ended 30/09/2024 submitted on 11/11/2024 (due date anor before 15/ 10/2024)
- Cuarter ended 31/12/2024 submitted on 18/03/2025 (due date on or before 15/ 04/ 2025)

| further report that the Board of Directors of the Company is duly constituted with proper halance of Executive Directors, Non-
Executive Directors and Independent Directors. The changes in the compaosition of the Board of Directors that took place during the
period under review were carmied out in compliance with the provisions of the Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda were sent at shorter notice and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the meeting and for meaningful participation at the meeting. Majaority
decision is carried through while the dissenting members’ views are capturadand recorded as partofthe minutes.

| further report that there are adequate sysltems and processes in the Company commensurale with the size and operalions of Lhe
Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

| further repart that the management is responsible for compliance of all business laws and other applicable laws . This responsibility

includes maintenance of statutory register/ files as required by the concemed authorities and internal conirol of the concernad
depariment.

| Further repart thatduring the yearundear reviaw,

The Corporate Debtor Stecol International Private Limited had filed Petition before Hon'ble National Company Law Tribunal, Mumbai
Bench pursuant to section 9 of the Insolvency and Bankruptcy Code, 2016 read with Rule § of the Insolvency and Bankruptcy
(Application to Adjudication Authority) Rule 2016) for total operational debt of Rs 2 06 54 089/~ inclusive of outstanding claim of Rs.
1.64,47 874/-and interest of Rs. 42,086,215/~ vide Order dated 08-05-2024.

Further, in accordance with the order, the Company has deposited a sum of Rs 1,69,00,000/- (Rupees One Crore Sixty -nine Lakhs

only) with the Registrar NCLAT within 3 days of order dated 22-05-2025 and the Company shall pay the balance amount of Rs

37,54 389/~ within 4 weeks of above-mentioned order.

The Corporate Insolvency Resolution Process (CIRP) was withdrawn vide Hon'ble NCLT (Mumbail bench} order delivered on 25-11-

2024,

- The members at the 1st {({EGM' No.1/2024-25) Extra Ordinary General Meeting held on 21st December 2024 have accorded
theirapproval

a.  Toapprove raising of funds through Unsecured Loans and / or Trade Payable and / or Employee Benefits Payable with an option
to convert the same in to Equity Shares
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I
J-

Approval to the increase in the Authorised Share Capital & conseguential alteration in the Memorandum of Association of the
Company.

Approval forissuance of 9,75,00,000 Equity Shares on preferential allotment basis to the Promoter & Prometer Groups pursuant
to conversion of Unsecured Loans.

Approval for issuance of 14,72,56,000 Equity Shares on Preferential basis to Non-promoters pursuant to conversion of
Unsecured Loans and/or Trade Payables and/or Employee Benefits payable.

Approval for issuance of 24,00,000 Equity Shares of face value of Re_1/- on preferential basis to Non-promoter on cash basis at
an offer price 0f Rs .6.25/-parshare.

Approval to the Appointment of Mr. Rajesh G. Pote (DIN: 102878558} as Non-Executive Independent Director of the Company for
firstlermof 5 (Five)conseculive years.

Approval forregularization of Mr. Siddharth S. Gupta (DIN:036406 15} as a Director of the Company.

Approval to the appointment of Mr. Siddharth 3. Gupta (DIN: 03640615) as a Whole-time Director designated as Jt. Managing
Director of the Company.

Approvalto the revision in terms of the remuneration payable to Mr. Varun 3. Gupta, Managing Director of the Company.
Approvalto the revision in terms of the remuneration payable to Mr. Sudhir H. Gupia, Executive Chairman of the Company.

Thisreportis to be read with Annexure-lwhich forms an integral part of this report.

For M/s. Mayur More & Associates
Company Secretaries

Mayur M More

Proprietor

ACSNo.:35249C. F No.: 13104
Peer Review 2584/2022

UDIN: AD35249G000387799
Place: Mumbai
Date:20.05.2025
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Annexure-l

To,

TheMembers,

INDIASTEEL WORKS LIMITED
India Steel \Works Complex,
Zenith Compound,

Khopoli MH-410203.

My reportof even date is to be read along with this letter.

1. Maintenance of Secretarial record Is the responsibility of the management of the Company. My responsibility is to express an
opinion on these secretarial records based onmy audit.

2. |havefollowed the audit practices and process as were appropriate to oblain reasonable assurance about the correctness of the
contents of the Secretanal records.

X The verification was done on test basis to ensure that correct facts are reflected in the secretarial records. | believe that the
processes and practices, | followed provide a reasonable basis for my opinion.

Ihavenol verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

B Wherever reguired, | have obtained the Management representation about the compliance of laws, rules, regulations and
happening of events etc.

6. The compliance of the provisions of Corporate and other applicable laws, Rules, Regulations, standards is the responsibility of
the Management. My examination was limited to the verification of procedures on test basis.

7.  The Secretarial Audit report is neither an assurance as fo he fulure viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the Company.

ForM/s. Mayur More & Associates

Company Secretaries

MayurM More

Proprietor

ACSNo.:35249C_ P No.: 13104
Peer Review 2584/2022

UDIN: AD25249G00D337799
Place: Mumbai

Date: 20.05.2025
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Annexure-5
(A) Conservation of energy-

Total energy consumption and energy consumption perunit of productionis given in the table below:

Particulars 2024-25 2023-24
I Power & fuel Consumption
a | Electricity:
Purchase Units { '000 kwh) - 651
Total Amount{ 000 Rs.) 7016 13680
Average Rate/Unit (Rs/Kwh) - 21.02

b Furnance Qil/ CBFS/Diseal:
Quantity (Kilolitres) s 5
Total Amount (in"000 Rs.) - -
Average Rate (Rs./Lire) - -
c Others
LDO:
Total Amount (in'000 Rs.) - -
Gases:-
Total Amount (in"000 Rs.) - -
] Consumption Per Unit Of Production
Electricity:

Steel Billets - -
HotRolled/Bars/rods - -
Cold Finish Bars - -
Furnance Qil/ CBFS/Diseal:
Steel Billets - -
HotRolled/Bars/rods - 4,058
Cold Finish Bars - -

(A) Technology absorption:
NIL

(B) Foreignexchange earnings and Outgo:
The Foreign Exchange earned in terms of actual inflows during the year is NIL and the Foreign Exchange outgo during the year
interms of actual cutflows isRs. NIL.

For and on behalf of the Board of Directors of
INDIA STEEL WORKS LIMITED

Sudhir H. Gupta
Executive Chaimman

(DIN: DOD10853)

Flace: Mumbai
Date: 21stMay, 2025
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Annexure-6

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 187(12) OF THECOMPANIES ACT, 2013
READWITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL)
RULES, 2014,

(i)  The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary during the financial
year 2024-25, ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the
financial year 2024-25 and the comparison of remuneration of each Key Managerial Personnel (KMP) against the performance
of the Company are as under:

Sr. | Name of Director/KMP | Remuneration of % increase in |Fiatio of remuneration | Comparison of
No | and Designation. Director / KMP for Remuneration in the of each Director / fo Remuneration of KMP
financial year 2024-25 |Financial Year 2024- | median remuneration |against the
{Rs. in Lakh). 25 (Rs. in Lakh) of employess. performance of the
Company.
1 |Sudhir H. Gupta, | 8.00 - 1.14
Executive Chairman
2 | VarunS.Gupta | 6.00 - 0.86
Managing Director
2 | Siddharth S.Gupta 4.50 = 0.64 There are ""-:‘ra“i"'i_ﬁes
Jt Managing Director : du::::;:zizgfia!
3 Nilesh Matkar, [ 12.09 - 1.73
{CFO)
4 Dilip Maharana 10.05 - 1.43
Company Secretary &

Compliance Oficer

(i) Themedianremuneration of employees of the Company during the financial year was Rs.7 Lacp.a.
(i} Inthefinancial year, there wasno increasein the median remuneration of employees.
{iv) Therewere 5permanent employeesonthe rolls of Company as on March 31, 2025.

{v) Average percentageincrease made in the salaries of employeas otherthan the managerial personnel inthe lastfinancial yeari.e
2024-25 was Nil
(vi) The Executive Chairman & Managing Director. have foregone their remuneration up to 30.11.2024_ Ji. Managing Directors
remuneration effective January 2025.
(vil) Theremuneration is as perthe policy of the Company.
Forandonbehalf of the Board of Directors of
INDIASTEELWORKS LIMITED

SudhirH. Gupta
Exscutive Chairman
(DIN: 00010853)
Place: Mumbai
Date: 21stMay, 2025
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Annexure-7

CERTIFICATE OF COMPLIANCE WITH CODE OF CONDUCT

All the Directors and the Senior Management Personnel have affirmed Compliance of the Code of Conduct laid down by the Board of
Directors in terms of Regulation 17(5)(a) of Secunties Exchange Board of India (Listing Obligations Disclosure Reguirements)
Regulations, 2015,

Forandon behaif of the Board of Directors of

INDIASTEELWORKSLIMITED
Varun S. Gupta Nilesh R. Matkar
Managing Director Chief Financial Officar

(DIN:02938137)
Place: Mumbal
Date: 21stMay, 2025
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Annexure-8

COMPLIANCE CERTIFICATE

Regulation 17(8) of the SEBI (Listing Obligation and Disclosure Requirement) Regulation, 2015, We, Varun S. Gupta Managing
Director & Nilesh Matkar CFO ofthe Company hereby certify that
A, We have reviewed Financial Statements and the Cash Flow Statement for the year and that to the best of our knowledge and
belief:
1. these statemenls do not contain any materially unirue stalement or omit any material fact or contain slaterments that might
be misleading;
2. these statements together present a frue and fair view of the listed entity's affairs and are in compliance with the existing
accountingstandards, applicable laws and regulations.
3. thereare, to the bestof our knowledge and belief, no fransactions entered Into by the listed entity during the year which are
fraudulent, illegal orviolative of the listed enlity’s code of conduct.

B. We accepl responsibility for establishing and maintaining internal controls for financial reporting and that they have evaluated
the effectiveness of intermnal control systems of the listed enlity perlaining to financial reporting and they have disclosed 1o the
auditors and the audil committee, deficiencies in the design or operation of such intemal controls, if any, of which they are aware
and the steps they have taken or propose to take to rectify these deficiencies.

C. Wehaveindicated to the auditors andtheAuditcommittes:

1. significant changes, ifany, Ininternal control overfinancial reporling during the year;
2. significant changes, if any, in accounting policies during the year and that the same have been disclosed in the notes to the
financial statements: and

3. instances of significant fraud of which we have become aware and the involvement therein, if any, of the management or
an employee having a significantrole in thellsted entity's intemal control system over financial reporting.

For and on behalf of the Board of Directors of

INDIASTEEL WORKS LIMITED

Varun S, Gupta Nilesh R. Matkar
Managing Director Chief Financial Officer
(DIN:02838137)

Place: Mumbai
Date: 21st May, 2025
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Annexure-9
NO DISQUALIFICATION CERTIFICATE FROM COMPANY SECRETARY IN PRACTICE
TheMembers
India Steel Works Limited

CIN: L291000MH 1987 PLC043186.
Regd. Off: India Steel Works Complex
Zenith Compound, Khopoli , Raigad-410203..

| have examined the relevant registers, records, forms, retums and disclosures received from the Directors of India Steel Works
Limited CIN:LZ24310MH1987PLC043186 and having registered office al India Steel Works Complex, Zenith Compound, Khopali,
Raigad-4102033 Maharashtra, India (hereinafter referred to as 'the Company’), produced bafore me by the Company for the purpose
of issuing this Ceriificate. in accordance with Regulation 34(3) read with Schedule V Para-C Clause 10(i) of the Securities Exchange
Board of India (Listing Obligations and Disclesure Reguiremants ) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification Mumber (DIN)
status at the portal www.mca.gov.in as considered necessary and explanations furnished to me by the Company & its officers, | hereby
certify that none of the Directors on the Board of the Company as stated below for the financial year ending on 31 March 2025, have
been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of
India, Ministry of Corporate Affairs, or any such other Statutary Authority.

Sr.No. DIN | Name of the Director

1 00010853 | Mr Sudhir H. Gupta

2 02938137 Mr. Varun S. Gupta

3 03640615 Mr. Siddharth S. Gupta

4 08057096 Mrs. Priyanka V. Gupta

5 05117360 Mr. Santosh F.Bhosale

6 09263141 Mr. Shivanand 3. Bhalerao
T 087551186 Mr. R.C Ranjan

8 10287655 Mr. R. G. Fote

Ensuring the eligibility of the appointment / continuity of every Director on the Board is the responsibility of the management of the
Company. My responsibility is to express an opinion on these, based on my verification. This certificate is neither an assurance as to
the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the
Company.

Place: Mumbai For ReenaModi & Associates
Cate: 16th July, 2025 Practlicing Company Secretary
UDIN: AD25346G000796292 Reena T. Parekh

Proprietor

ACSMo.: 25346
C.P.No.. 12621
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Annexure-10
INDEPENDENT AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE

To,
The Shareholders of India Steel Works Lid,

We have examined the compliance of conditions of Corporate Governance by India Steel Works Limited ("the Company”) for the year
ended onMarch 31, 2025, as stipulated in Regulations 17 lo 27 and clauses (b) to (i} of sub-regulation (2) of Regulation 46 and Para C,
D and E of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,

Management's Responsibility: The compliance of conditions of Corporate Governance is the responsibility of the Management.
This responsibility includes the design, implementation and maintenance of internal control and procedures to ensure compliance with
the conditions of the Corporate Governance stipulated in Listing Regulations. D and E of Schedule V of SEB/ (Listing Obligations and
Disclosure Requirements) Regulations, 2015,

Auditor's Responsibility: Auditor's Responsibility: Our responsibility is limited to examining the procedures and implementation
thereof, adopted by the Company for ensuring compliance with the conditions of the Corporate Govemnance. Itis neither an audit nor
an expression of opinion on the financial statements of the Company.

We have examined the books of account and other relevant records and documents maintained by the Company for the purpose of
providing reasonable assurance on the compliance with Corporate Governance requirements by the Company. We have carried out
an examination of the relevant records of the Company in accordance with the Guidance Note on Certification of Corporale
Governance issued by the Institute of Chartered Accountants of India (the ICAI), the Standards on Auditing specified under Section
143(10) of the Companies Act. 2013, in sofar as applicable for the purpose of this certificate and as per the Guidance Note on Reports
or Certificates for Special Purposes issued by the ICAIl which requires that we comply with the ethical requirernents of the Code of
Ethics issued by the ICAL

\WWe have complied with the relevant applicable requirements of the Standard on Quality Control (SQG)

1, Quality Control for Firms that Perform Audils and Reviews of Historical Finandial Information, and Other Assurance and Related
Services Engagements.

Opinion:

In our apinion and to the best of our information and according to the explanations given to us, by the Directors and the Management,
we certify thal the Company has complied with the conditions of Corporate Govermance as stipulated in the SEBI Listing Regulations

for the year ended on March 31, 2025 except for the matters stated below i.e.. The company has delayed in submissions with Stock
Exchange such as:

a. There was a delay in submission of Shareholding pattern for the quarler ended on 31sl March 2024, 30th June 2024, 30th
September 2024, and 31 st December 2024.

b. There was a delay In submission of Reconclliation of share Capital audit Report under Regulation 76 SEBI (Depositories and
Faricipants) Regulations, 2018 for the quarier ended on 31si March 2024, 30th June 2024, 30th September 2024, and 31st
December 2024,

¢.  There was a delay in submission of Annual Standalone Audited Financial Results for the financial year ended on 31st March
2024 under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements ) Regulation, 2015.

d. There was adelay in submission of Compliances-Certificate under Reg. 74 (5) of SEBI(DP)
Regulations, 201 8forthe quarter ended on 31st March 2024, 30th June 2024, 30th September 2024, and 31stDecember 2024,

ForLaxmikantKabra&ColLLP
Chartered Accountants
Firm Reg. No.: 11718 3W/W100736

Place: Thane CALaxmikant Kabra
Dated: 21/05/2025 Partner
UDIN: 25101 839BMULLBE432 Membership No. 101839
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INDEPENDENT AUDITOR'S REPORT

Tothe Board of Directors of INDIASTEEL WORKS LIMITED
Report on the Audit of Financial Results
Adverse Opinion

Ve have audited the financial statements of INDIA STEEL WORKS LIMITED (Hereinafter referred to as company), which comprise
the halance sheet as at 31st March 2025, and the statement of profit and loss (including other comprehensive income), statement of
changes in equity and statement of cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as “the financial statements”).

In our opinien and to the best of our information and according lo the explanations given to us, the aforesaid financial statements give
the informatien required by the Companies Act, 2013 ("Act’) in the manner so required and does nol give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the company as at 31st March 2025, of its
profit and other comprehensive income, changes in equity and cash flows for the year then ended.

Going Concern

The Company's current liabilities exceeded its current assels as of the previous year balance sheet date. Operations of the company
has ceased since long and the company is notin the position to discharge its liabilities. These evenls or conditions, along with other
matlers indicate that a material uncertainty exists that may cast significant doubt on the Company's ability lo continue as a going
concem. However, the books of the company are still prepared on historical cost basis. In our opinion the accounts of the company
should not be prepared on going concem basisi.e., the assets and liabilities of the company should be staled al net realizable value.
The financial statements do nol adequalely disclose this facl. We believe lhat the audil evidence we have obiained is sufficient and
appropriale to provide a basis for cur adverse opinion.

Basis for Adverse Opinion

a.  Wehave beeninformed thatduring the period, Kolak Mahindra Bank Limited has laken the possession of the factory premises of
the company situated al Zenith Compound, Village Vihari, Kahalapur District, Raigad. The primary software used for
bockkeeping, namely SAP, was not accessible due lo the above. The company has prepared the books of accounts in different
software taking the balancesof earlier year's audited financials. We were provided with allernative sources and backup books of
accounts to facilitate our audit procedures. Qur conclusion is based on the information contained in the backup books thatwere
made available to us. Due to the limited availability of sufficient and appropriate evidence, we are unable to definitively verify or
comment on the accessibility of the books of accounts stored on SAP and their potential impact on the financial statements.
Consequently, considering this limitation, we have conducted the audit using alternative procedurestothe extent feasible.

b. Inventories amounting to ¥13 534 32 Lakhs have not been valued at lower of cost or Met realisable value which is against the
significant accounting policies of the campany and is not consistent with Ind AS 2 “Inventories”. These Inventories held by the
company include obsolete and non-moving stock which are valued at cost and is inconsistent with provisions of Ind AS 2 As per
the information and documents provided to us, we are of the opinion that work-in-progress amounting to ¥10,608.84 Lakhs and
Raw Matenal amounting to 1,705.78 Lakhs held by the company can only fetch scrap value. In the absence of guantitative
information and supporting documents of Finished Goods, Stockin Trade and Stores and Spares amounting to$1,212.80 lakhs,
we are unable to comment on carrying value of the same and its effect on the financial statements for the year. Accordingly, we
believe that the Net-worth of the company is overstaled by the said amount.

C. The Company has not provided us with the requisite informalion and details relaling to transactions with related parties as
required under Indian Accounting Standard (Ind AS) 24 — Related Party Disclosures. In lhe absence of such information, we
were unable to obtain sufficient appropriate audit evidence to determine whether the Company has appropriately identified,
disclosed, and accounted for related party transactions in accordance with Ind AS 24 Accordingly, we are unable to comment on
whether such transactions, if any. were conducted at arm's length and their possible effects on the financial statements of the
Companyfortheyearended

d. Company has not done physical verification or valuation of inventories. On account of the same we are unable to comment on
the physical status and/ or recoverable value of suchinventories.
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e. Thecompany has shown insurance claim receivable amounting to 1,987.68 Lakhs. The said claim has been oulstanding since
long back and the same has notbeen approved by appropriate authority tll date. In conclusion, showing the said insurance claim
as receivable is not showing true and fair view. On account of the same assels of the company are overstated by ¥1,997.69
Lakhs.

2 Confirmations of the balances of sundry creditors and debtors, loans and advances, Advances given to suppliers and advances
received from customers have not been obtained and they are subject to reconciliations and subsequent adjustments if any. As
such we are unable to express any conclusion as to the effect on the financial statements for the year.

q. Sufficientand appropriate documentary audit evidence in respectof Contingent liabilities was not provided to us. As suchwe are
unabletodraw any conclusion asto the effect on the financial statements for the year.

h.  The company has not assessed the impact of various disputed statutory liabilities/ liabilities on account of lawsuits as per the
requirement of Ind AS 37 "Provision, Contingent Liabilities, Contingent Asset” and hence the effect of the same, if any, on the
financial results. The cases are pending with multiple tax authorities and the said claims have notbeenacknowledged as debt by
the company. income booked on account of certain lawsuits/ disputes are not as per the order passed. Accordingly, we are
unable to comment onthe effect of the same.

i. The company has not assessed the Fair Value of various Assets and Liabilities as per the requirement of Ind AS 103 "Fair Value
Measurement”, the effect of the same, if any, on the financial results is not identifiable. Therefore, we are unable lo comment on
its impact on the financlal results for the year ended March 31, 2025,

I The company has not reviewed the impairment of its tangible assets and other financial and non-financial assels as of March 31,

2025. Hence, no provision in the books of account has been made by the Company. In the absence of assessment of
impaimment/ provisions by the Company, we are unable to comment on the recov erable amount regarding said ifems.

k.  Thecompany does nothave an internal audit system to commensurate with the size and nature of its business_ Inabsence ofthe
same we are unable to comment whether an adequate intemnal financial controls system over financial reparting and such
internal financial contrals overfinancial reporting were operating effectively as of March 31, 2025,

. The statement of proper records maintained in India related to Foreign Branch, the Financial Statement of Foreign Branch is not
audiled by us. Our conclusion is based on unaudited figures provided by the management.

KeyAudit Matters

Key audit matters are those matters that, in our professional judgment, were of mast significance in our audit of the financial

staterments of the current period. These matlers were addressed in the context of our audit of the financial statements as a whole, and

informing our opinion thereon, and we do not provide a separate opinion on these matters. During the year under consideration, wedo
not have any key auditmatiers to report.

Emphasis of Matter

a.  Inabsence of information of investee company, we are unable to determine the value of the investments hence the same are
carmied at cast and no provision for diminution, if any invalue of such investmentsinmade.

b. The company does not have internal audit system to commensurate with the size and nature of lts business. In absence of the
same we are unable to comment whether an adequale internal financial controls system over financial reporting and such
intemal financial controls over financial reporting were operating effectively as of March 31, 2025.

C. In absence of proper records maintained in India related to Foreign Branch, the Financial Statement of Foreign Branch is not
audited by us. Ouropinion is based onunaudited figures provided by the management.

d. In the absence of uncertainties of making profit in immediate future the company has decided not to create Asset/ Liability on
account of Deferred Tax.

e. Firelnsurance Policy of the company is pending renewal as onthe date. The nsk on account of the same is not ascertainable.

f Assessmentofthe Impairment of Assets has not been done by the company, which is inconsistentwith Ind AS-36 "lmpairment of
Assets".
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Other Information

The Company’s management and Board of Directors are responsible for the other informaltion. The other information comprises the
information included in the Company's annual report but does not include the financial statements and our auditors’ report thereon.
Our opinion on the financial statements does nol cover the other information and we do not express any form of assurance conclusion
thereon. In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so.
consider whether the other information is matenally inconsistent with the financial statements, or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibilities for the Financial Results

These Financial Results have been prepared on the basis of the annual financial statements. The Company's Board of Direclors are
responsible for the preparation and presentation of these Financial Results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company and the balance sheet and the stalement of cash flows in
accordance with the recognition and measurement principles laid down in the Indian Accounting Standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Requlation 52 of the Listing Regulations. The Board of Directors of the Company are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assete of the
Company and for preventing and detecting frauds and other imsgularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of
adeguate internal financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting
records, relevant tothe preparation and presentation of thefinancial statements that give a true and fair view and are fres from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the Financial Results by the
Directors of the Company, as aforesaid.

In preparing the Financial Results, the Board of Directors of the Company are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, malters related o going concern and using the going concemn basis of
accounting unless the Board of Direciors eitherintends to liquidate the Company or to cease operations. or has no realistic alternative
but to do so.

TheBoard of Directors of the Campany are responsible for overseeing the financial reporting process of the Company.
Auditor's Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Financial Results as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report thatincludes our opinion. Reasonable assurance is a high
level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when It exists. Misstatements can arise from fraud or error and are considered material iIf, individually or in the aggregate, they could
reasonably be expected toinfluence the economic decisions of userstaken onthe basis of these Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

a.  ldentify and assess the rnisks of matenal misstatement ofthe Financial Results, whether due to fraud orerror. design and perform
audit procedures responsive {o those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraudis higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override ofinternal control.

b.  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate In the
circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the company
has adequate internal financial controls with reference to financial statements in place and the operating effectiveness of such
controls.

¢. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors:
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Conclude on the appropriateness ofthe Board of Direclors’ use of the going concemn basis of accounting and, based on the audit
evidance obtained, whether a material uncertainty exists related lo events or conditions thal may cast significant doubt on the
Company's ability to continue as a going concem. If we conclude that a malerial uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the Financial Resulls or, if such disclosures are Inadeguate, lo
modify our opinion. Our conclusions are based on the auditevidence oblained up o the date of our auditor's report.

Evaluate the overall presentation, structure and content of the Financial Results including the disclosures, and whether the
Financial Results represent the underying fransactions and eventsin a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in intemal control that we identify during our audit. We
also provide those charged with governance with a stalement thal we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters thal may reascnably be thought to
bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central Government of Indiain tarms of
Section 143(11)of the Act, we give in tha "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

As reguired by Section 143(3) of the Act, wereport thal:

a)  We have not been provided with all the information and explanations which to the best of our knowledge and belief were
necessary for the purpose of our audit.

by  In ouropinion, proper books of accounts as required by law have not been kKept by the Company sofar as it appears from
ourexamination ofthose books.

c)  The Balance Sheet, the Statement of Profil and Loss including other comprehensive income, the statement of change in
equity and the Cash Flow Statementdealt with by this Report are not in agreement with the relevant books of account.

d)  With reference to matters stated in basis of adverse opinion and going concem paragraph, In our opinion, the aforesaid
financial statements do notcomply with Ind AS specified under Section 133 of the Act.

@) Onlhe basisof the written representations received from the direclors and taken on record by the Board of Direclors, none
of the directors is disgualified as on March 31, 2025, from being appointed as a director in terms of Section 1641 2) of the
Act,

f) With respect to the adeguacy of the intemal financial controls over financial reporting of the Company and the operating
effectivenessof such controls, refer to our separate reportin “Annexure B" to this report.

g) Withrespect to the other matters tobe included in the Auditor’'s Report in accordance with Rule 11 of the Companies (Audit
and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information and accarding to the
explanations given to us:

i Expect for the matters as described in basis of adverse opinion, the Company has disclosed the impact of pending
liigations as of March 31, 2025, on its financial position in its financial statements.

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

ili) There were no amounts which were reguired lo be transferred (o the Inveslor Education and Protection Fund by the
Company.

iv) The management has represented that, to the best of its knowledge and belief, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entities ("Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ulimate Beneficiaries; The
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managemenl has represented thal, to the best of its knowledge and belief, no funds have been received by the
Company from any person or entity, including foreign entities ("Funding Parties”), with the understanding, wheather
recorded inwriting or otherwise, that the Company shall, whether, directly orindirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalfl of the Funding Party ("Ullimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and Based on such audit
procedures that were considered reasonable and appropriate in the circumstances, nothing has come to our nolice
that has caused us to believe that the representations under sub-clause (a) and (b) contain any material
misstatement

3. Asproviso to rule 3{1) of the Companies (Accounts) Rules, 2014 is applicable for the Holding Company or any of its subsidiary
companies incorporated in India only with effect from 1 April 2025, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 s not applicable.

4. With respect to the other matlers to be included in the Auditor's Reportin accordance with the requirements of section 197(18) of
the Act: In our opinion and to the best of our information and according to the explanation given to us, the remuneration pald/
provided by the company 1o its directors during the year is in accordance with the provisions of Seclion 197 of the Act. The
remuneration paid lo any directors is not in excess of the limit laid down Uis 197 of the IT Act. The Ministry of Corporate Affairs
has not prescribed otherdetails Ufs 197 (16) which reguires to be commented by us.

5. Based on our examination which Included test checks, the company has not used an accounting software for maintaining its
books of account which has a feature of recording audit trail (sdit log) facility Accordingly, we are unable to comment on any
instance of audittrall feature being tampered.

For Laxmikant Kabra & Co LLP
Chartered Accountants
Firm Reg. No.: 117183W/ W100736

Place: Thane CA Laxmikant Kabra

Date: 21st May 2025 Partner
Membership No.: 101839

UDIN: 25101839BMULLC3556
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ANNEXURE A" TO THE INDEPENDENT AUDITOR'S REPORT

The Annexure referred to in Independent Auditor's Report to the members of the Company on the financial statements for the year
ended 31st March 2025, we report that:

i

a.  TheCompany has not maintained proper records showing full particulars, including quantitative detalls and situation of its fixed
assels.

b. TheCompanydoes not have a reqular programme of physical verification of its property plantand equipment. Due tothiswe are
unable to commentonthe same,

¢.  According to the information and explanations given to us and on Lhe basis of our examinalion of the records of the company, all
immovable properlies are heldin the name of the Company.

d. The Company has not revalued its Praperty, Plant and Equipment {including Right of use assets) during the year ended 31st
March 2025,

e.  There are no proceedings initiated or are pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1888 and rules made thersunder.

a.  Themanagement has not conducted physical verfication of inventory during the year. Due ta this we are unable to comment on
the same. As mentioned in the basis of adverse opinion, the inventories have not been valued at lower of cost or market value
which has led to overvaluation of inventoryin books of accounts.

b. During the year, no working capital limits has been sanclioned in excess of five crore rupees, in aggregate, from banks or
financial institutions . Accordingly, clause 3(ii){b) of the Orderis notapplicable to the company.

ili.

a. The company has made investments in, provided guarantee or security and granted loans or advances in the nature of loans,
secured or unsecured, to companies, lirms, limited liability partnerships or any other parlies duringthe vear.

b.  Thecompany has not provided loans during the year. However, the company has given advaneces to employees in form of loan.
Below are the details forthe same

Aggregate amount granted/ provided during the year (others) 0]
Balance outstanding as at the Balance sheetdate 60.65 Lakhs

c. The above loans and advances are either repayable on demand or without specifying any terms or penod of repayment.
Balances of such loans and advances are subjectto confirmation and reconciliation ifany.

iv.  During the year, the company has not granted any loans, or made any investments, guarantees, and security, to which the
pravisions of sections 185 and 186 ofthe Companies Act 2013 apply.

v.  The Company has neither accepted any deposits from the public nor accepted any amounts which are deermed to be deposits
within the meaning of Sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable.
Accordingly, the requirement to reporton clause 3{v) of the Orderis not applicable tothe Company.

vi. The company has not mainiained the books of accounts and records pursuant to the Rules prescribed by the Central
Govermment under sub section (1) of section 148 of the Act. Accordingly, weare unable to comment on the same.

vil.

d. Acecording to the information and explanations given lo us and on the basis of our examination of the records of the
company,According to the information and explanations given to us and on the basis of our examination of the records of the
company, amounts deducted / accrued in the books of accountin respect of undisputed statutory dues including Provident Fund,
Employee’s Stale Insurance, Income-Tax, Sales Tax, Goods and Services Tax, Duty of Customs and other material statutory
dues have not been deposited during the year by the Company with the appropriale authorities.
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b. According to the information and explanations given to us, and on the basis of our examination of books of accounts following
amount are outstanding as at the last day of the Financial Year concemed for a period of mors than six months from the date,

they become payable lo-

5r.No. | Particulars Amountin?
1 TDSPayable 8093624
2 PF &ESIC & MLWF Payable 30.45.708
3 PTPayable MNIL
4 Property Tax/Cess Payable 1,76,04 809
5 GS5TPayable 20.40,256
6 TCSPayable 412,570
7 GST Scrutiny Payable 8.20,250

GRAND TOTAL 321,147,217

¢. According to the information and explanations given to us, there are no material statutory dues which have not been deposited
with the appropriate authorities on account of any dispute, other than the following dues of Income Tax, Excise Duty and Value

viil.

Added Tax:
Name of Status Yinlakhs Period Forum where thedisputeis pending
Sales TaxAct 160.11 2014-2015 Sales Tax Department
Sales TaxAct 1156.28 2015-2016 Sales Tax Department
Central ExclzeAct 53453 2012-2013 Directorate General of Cantral Excize Intelligence
Central ExciseAct 406.30 2012-2013 CESTAT
Central ExciseAcl 37.99 2005- 2008 Comm. Of Central Excise
Central Excise Act 9.64 2012- 2013 Addl. Comm. Of Central Excise
Goods & Services Tax 3982 2017-2018 Dy. Com. Of State Tax (E-635)
Goods & Services Tax 37542 2018-2019 Dy. Com. Of State Tax(E-835)
Income Tax 214.58 2017-2018 Addl. Comm. Of Income Tax
income Tax 1.28 2016- 2017 Dy. Comm. Of Income Tax
Goods & Services Tax 3,029.41 2019- 2020 Dy. Com. Of State Tax (E-6835)
Professional Tax 40.88 2019- 2020 Professional Tax Department
Professional Tax 13.61 2019-2020 Professional Tax Department
Goods & Services Tax 10,228.80 2020- 2021 Dy. Commr. Of State Tax (E-635)

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax
assessments under the Income TaxAct, 1961 as income during the year. Accordingly, the requirement to report on clause 3{viii)

of the Orderis not applicable tothe Company.
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a.  Inouropinion and according to the information and explanations given to us, details of defaulis in repayment of dues to Banks is

as under:

MNature of Borrowing, | Name of Lender Amountnot Principal Interest | No.ofdays
Including Debt Paidon delayed
Securities due date

Cash Credit/ Kotak Mahindra Bank Ltd. 1,115.26 968.45 146.81 1.216
Letter of Credit

Cash Credit DNSB 3,453.34 2,000.00 1,453.34 1,066
Term Loan -FITL DNSB 276.71 166.14 10.57 1,066
Term Loan -Financial | SundaramFianance Lid. -

Institution (NBFC) Komatsu Excavator 742 7.20 021 1,492

b. The Company has not been declared as a wilful defaulter by any bank or financial institution or government or any government
authority during the year. However, the company has defaulted in repayment of dues to banks and financial institutions and their
account hasbeen declared has NPA.

During the year the company has notavailed of or has been disbursed any term loans

d.  Onanoverall examination of the financial statements of the Company, no funds raised on short-term basis have been used for
long-term purposes during the year by the Company.

e.  Inour opinion, the company has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates, or joint ventures.

I The company has not raised any loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associale companies.

a. The Company has not raised any money during the year by way of inilial public offer/ further public offer (including debt
instruments) hence, Ihe requirement to reporton clause 3{x}{a) of Lthe Order is not applicable to the Company.

b.  During the year the Company has not made any preferential allotment or private placement of shares or convertible debentures
{fully or partly or optionally) and hence reporting under clause (x)(b) ofthe Orderis not applicable to the Company.

%l
No fraud by the Company ornofraud anthe Company has been noticed orreported during the year
There is no instance, during the year that necessitates reporting in the form ADT-4

€.  There arenoinstances of whistle-blower complaints received by the company during the vear.

®il. The Companyisnota Nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the reguirement to reporton
clauses 3{xii}{a), (b) and (c)of the Orderis nolapplicable to the Company.

¥iil,  Inouropinion, transactions with the related parties are in compliance with Sections 177 and 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes fo the financial statements, as required by the applicable accounting
standards.

X

a. VWe are unable to comment whether the Company has an internal audit system commensurate with the size and nature of its
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business aswe have not received any documents or information in relation iothe same.

b. We have notreceived the internal audit reports of the Company issued lill the date of the audit report. Due to this we are unable to
commentonthe same.

¥ The Company has not entered into any non-cash transactions with its directars or persons connected with its directors and
hencerequirementto reporton clause 3(xv)ofthe Order isnotapplicable to the Company.

a. The provisions of Section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company.
Accordingly, the requirementto report on clause (xvi){a)ofthe Order is not applicable to the Company

b. The Company hasnot conducted any Non-Banking Financial or Housing Finance activities without obtaining a valid Certificate
of Registration {CoR }from the Reserve Bank of India as per the Reserve Bank of India Act, 1934

c.  TheCompany is nota Core Investment Company as defined in the regulations made by Reserve Bank of India. Accordingly, the
reguirement to report on clause 3(xvi)of the Order is not applicable to the Company

d. Thereis no Core Investment Company as a part of the Group, hence, the requirement to report on clause 3(xvi) of the Order is
notapplicable to the Company,

xvii. TheCompany hasincurred cash lossesin the current financial yearand in the previous financial year.

will. There has been no resignation of the statutory auditors during the year and accordingly requirement to report on Clause 3{xviii)
of the Order is not applicable tothe Company

xix. On the basis of the financial ratics, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other informnation accompanying the financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the assumptions, we believe that there exists material
uncerainty as on the dale of the audit report that Company is not capable of meeling its liabilities existing at the date of balance
sheetas and when they fall due within a period of one year from Lhe balance sheel date. We, however, state thal this is notan
assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guaraniee nor any assurance that all liabilities falling due within a period of one yearfrom the
balance sheet date. will getdischarged by the Company asand when they fall due.

w¢.  According to the information and explanation given to us provisions of section 135 of the Companies Act 2013 are not applicable
to the company. Accordingly, the requirement to report on clause 3{xx) of the Orderis not applicable to the Company.

xxi. Therequiremeant to reporton clause 3(xxi) of the Order is not applicable to the Company.

For Laxmikant Kabra & Co LLP
Chartered Accountants
Firm Reg. No.: 117183W/ W100736

Place: Thane CA Laxmikant Kabra
Date: 21st May 2025 Partner
Membership No.: 101839

UDIN: 25101839BMULLC3556
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members INDIA STEEL WORKS
LIMITED on the financial statements for the year ended March 31, 2025

Report onthe internal financial controls under clause(l) of sub-section 3 of section 143 ofthe Act

Ve have audited the internal financial controls over financial reporting INDIA STEEL WORKS LIMITED ('the Company') as of March
31,2025, in conjunction with our audit of the financial statements of the Company for the yearended on that date.

Management's responsibility for internal financial controls

The Company’s Management 1s responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporling criteria established by the Company considering the essential components of internal control stated in the
Guidance Mole on Audit of Internal Finandial Controls over Financlal Reporting issued by the Institute of Chartered Accountants of
India (ICAl). These responsibilites include the design, implementation and maintenance of adequate internal inancial controls that
were operating effectively for ensuring the ordery and efficient conduct of its business, including adherence to Company's policies,
the safeguarding of its asseis, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation ofreliable financial information, as required under the Act.

Auditor's responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our audit. We
conducted our audit in accordance with the Guidance Nole on Audit of Internal Financial Controls Over Financial Reporting (the
‘Guidance Note') and the Standards on Auditing deemed to be prescribed under section 143(10) of the Act o the extenl applicable to
an audit of internal financial controls, both applicable to an audit of intemal financial controls and both issued by the ICAL Those
Standards and the Guidance Nole require that we comply with ethical requirementis and plan and perform the audit to obtain
reasonable assurance about whether adeguate internal financial controls over financial reporting was established and maintained
and if such controls operated effectively in all material respecis.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over
financial reporling and their operaling effectiveness, Our audit of internal financial conlrols over financial reporting included obtaining
an understanding of intemal financial controls over financial reporting, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on lhe auditor’s judgment, including the assessmentof the risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system over financial reporting.

Meaning of internal financial controls over financial reporting

Acompany's internal financial control over financial reporting is & process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles.

Acompany's internalfinancial control over financial reporting includes those policies and procedures that:

1. Perain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets ofthecompany.

2. Provide reasonable assurance that fransactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipls and expenditures of the company are being made
only inaccordance with authorizations of management and directors of the company.

3. Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company’s assets that could have amaterial effecton the financial statements.
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Inherent limitations of internal financial controls over financial reporting

Because of the inherent limitations of intemal financial controls over financial reporting, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporling to future periods are subject to the risk that the
internal financial control over financlal reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In cur opinion and as mentioned in Basis of Adverse Opinion and emphasis of matter paragraph, the Company does not have, in all
material respects, an adequate internal financial contrals system over financial reporting as of March 31, 2025, based on the intermal
control over financial reporting criteria established by the Company considering the essential components of internal control stated in

the Guidance Mote on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For Laxmikant Kabra & Co LLP
Chartered Accountants
Firm Reg. No.: 117183W/ W100736

Place: Thane CA Laxmikant Kabra
Date: 21st May 2025 Pariner

Membership No.: 101839
UDIN; 25101838BMULLC3556
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BALANCE SHEET AS AT MARCH 31, 2025 (Rs. in lakhs}
Particulars Note As at As at
2 No. | March 31, 2025 March 31, 2024
ASSETS
Non - Current Assets
Property, Plant & Equipment 3 20,201.65 20,889.47
Capital Work - In - Progress 3 - -
Other Intangible Assets 3 - -
Financial Assets
Investments ) 0.53 0.53
Others b 1,12027 112027
Other Non - Current Assets ] 2.128.72 262850 |
Total Non - Current Assets 23,451.18 24 .638.78
Curmrent Assels
Inventories T 13,534 .32 13,535.30
Financial Assets
Trade Recaivables 8 - -
Cash & Cash Equivalents 9 20.38 18.97
Bank Balanca other than ahove 10 26.25 25.55
Loans 11 80.85 B0.65
Other Financial Assets 12 2,061.78 1.821.95
Other Current Assets 13 4343 32.78
Total Current Assets 15,746.51 15,595.20
TOTAL ASSETS 39.197.99 40.233.98
Equity
Equity Share Capital 14 3,980.81 3,980.81
Other Equity 15 (1.343.585) (5.46)
Total Equity 2,637.22 3.974.35
Liabilities
Non - Current Liabilities
Financial Liabilities
Borowings 16 4, 726.80 2,942.25
Trade Payable 17 - -
Other Financial Liabilities 18 627.41 62741
Provisians 19 416 5.11
Total Non - Current Liabilities 5,360.38 3.574.7T
Cumrent Liabilities
Financial Liabilities
Bomrowings 20 5,612 89 6.363.19
Trade Payables 21 16,206.76 16.392.81
Oithar Financial Liabilities 22 & 60081 6,755 98
Other Current Liabilities 23 2711.48 3.031.76
Provisians 24 168 .45 141.12
Total Current Liabilities 31,200.38 32,684.86
Total Liabilities 36,560.76 | 36,259.63
TOTAL EQUITY AND LIABILITIES 39,197.99 40,233.98
CORPORATE INFORMATION 1
SIGNIFICANT ACCOUNTING POLICIES 2
NOTES FORMING PART OF THE FINANCIAL STATEMENTS 3-48

As per Our Report of Even Date Attached
For Laxmikant Kabra & Co LLP

Chartered Accountants

Firm Registration No. 117183W / W100736

CA Laxmikant Kabra
Partner
Membership No.101839

Place : MUMBAI
Date : 21st May 2025

For and on behalf of the Board of Directors of

INDIA STEEL WORKS LIMITED

Sudhirkumar H Gupta
Executive Chairman
DIN: 00010853

Dilip Maharana
Company Secretary
ACS: 23014

Varun S. Gupta
Managing Director

DIN: 02938137

Nilesh Matkar

Chief Financial Officer




INDIA STEEL WORKS LIMITED

ANNUAL REPORT 2024-2025

STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 31, 2025 (Rs. in lakhs)
Particulars Note Year ended Year ended
_ No. | March31,2025| March 31,2024
Income
Revenue from Operations 25 D.75 81.60
Other Income 26 112.00 G644 .42
Total Income 112.75 726.02
Expenses
Cost of Material Consumed 27 - 71.82
Purchase of Traded Goods 2B - -
Changes in Inventories of Finished Goods / Stock in Trade 29 0.99 -
Employee Benefit Expenses 30 62.51 73.37
Finance Cost x| 415.50 1.014.57
Depreciation and Amorlization 3 687 .82 58.13
Other Expenses 3z 507 21 552.91
Total Expenses 1,678.03 2,470.79
Profit Before Tax and Exceptional ltem -1,565.28 =1, 744.77
Exceptional ltem 35 225.93 © 582.30
Profit Before Tax -1,339.35 -1,162.47
Tax Expenses
Previous Tax - -
Profit After Tax -1,339.35 -1,162.47
Other Comprehensive Income
Itemns that will not be reclassified to profit or loss
Remeasurements of net defined benefit plans 223 282.05
Total Other Comprehensive Income for the year 2,23 282.05
Total Comprehensive Income for the year -1,337.13 -£80.43
Earnings Per Share - Basic & Diluted () 38 -0.34 0.29
CORPORATE INFORMATION 1
SIGNIFICANT ACCOUNTING POLICIES 2
NOTES FORMING PART OF THE FINANCIAL STATEMENTS 348

As per Our Report of Even Date Attached
For Laxmikant Kabra & Co LLP

Chartered Accountants

Firm Registration No. 117183W | W100736

CA Laxmikant Kabra
Partner
Membership No.101839

Place : MUMBAI
Date : 21st May 2025

For and on behalf of the Board of Directors of

INDIA STEEL WORKS LIMITED

Sudhirkumar H Gupta Varun S. Gupta
Executive Chairman Managing Director
DIN: 00010853 DIN: 02938137

Dilip Maharana Nilesh Matkar
Company Secretary Chief Financial Officer
ACS: 23014
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025 (Rs. in lakhs}
Particulars For the Year ended For the Year ended
March 51, 2028 March 31, 2024
A CASH FLOW FROM OPERATING ACTIVITIES
Net Profit / (Loss) Before Tax -1,339.35 =1,162.47
Add |/ (Less):- Adjustments for Non-Cash / Non-Operating ltems:
Depreciation & Amartization G87.82 TH8.13
Finance Cost 418.5 1,014.57
Interest Income -87.82 -71.48
Mon-operating income -24.18 -572.04
995.32 1.128.27
Operating Profit Before Changes in Working Capital -344.03 -34.2
Adjustment for Changes in Working Capital
(Increase) / Decrease in Trade Receivables - 25
(Increase) f Decrease in Inventories 0.99 7182
(Increase) f Decrease in Other Current Financial Assets -139.83 67.08
(Increasa) / Decrease in Other Current Assets -10.65 -0.64

(Increase) { Decrease in Investment - -
(Increase) / Decrease in Other Man - Current Financial Assels - -
(Increase) / Decrease in Other Mon - Current Assets 499.78 -501.19

Increase [ (Decrease) in Trade Payables -186.05 -379.49
Increase [ (Decrease) in Other Current Financial Liabilities -155.17 -514.23
Increase [ (Decrease) in Other Current Liabllities -320.29 -631.78
Increase / (Decrease) in Provisions 28.62 -280.53
Increase [ (Decrease) in Other Non - Financial Liabilities = -282 6 -0.64 -2, 16711
Cash Genarated from Operations -626.63 -2,191.32
Less: Taxes Paid (Net of refund received) - -
NET CASH FLOW FROM OPERATING ACTIVITY (A) -626.63 -2,191.32

B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant & Equipment & Intangible Assets - -
Interest Recaived 8r.a2 7148
Movement in other bank balances -88.52 -72.25
NET CASH FLOW FROM INVESTING ACTIVITY (B) 0.7 0.77
c CASH FLOW FROM FINANCING ACTIVITY
Reciept of Long Term Borrowings 35.48 35.48
Repayment of Long Term Borrowings 1.751.07 1,338.68
Increase [ (Dacraase) in Short Term Borrowings -850.31 1,187.94
Financa Cost -307.5 -370.14
NET CASH FLOW FROM FINANCING ACTIVITY (C) 628.75 2,191.96
NET CASH FLOW FOR THE YEAR (A +B + C) 1.42 -0.13
Add: Opening Balance of Cash & Cash Equivalents 1697 19.09
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 20.38 18.97
RECOMCILATION OF CASH AND CASH EQUIVALENT
TOTAL CASH AND BANK BALANCE AS PER BALANCE SHEET 20.38 18.97
CASH AND CASH EQUIVALENT COMPRISES AS UNDER:
Balance with banks in current accounts 995 10.93
Cash on Hand 1043 8.03
CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 20.38 18.97

As per Our Report of Even Date Attached For and on behalf of the Board of Directors of

For Laxmikant Kabra & Co LLP INDIA STEEL WORKS LIMITED

Chartersd Accountants

Firm Registration No. 117183W / W100736 Sudhirkumar H Gupta Varun S. Gupta
Executive Chairman Managing Director

CA Laxmikant Kabra DiN: 00010853 DIM: 02938137

Pariner

Membership No.101839 Dilip Maharana Nilesh Matkar
Company Secretary Chief Financial Officer

Place : MUMBAI ACS: 23014

Date : 21st May 2025
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2025

A_ Equity Share Capital

Particulars As at 31st March , 2025 As at 31st March , 2024

No. of Amount No. of Amount

Shares {In Lakhs) Shares {In Lakhs)
Balance as the beginning of the reporting year 39,80,80,925 3.980.81 | 20,80,80,025 3.980.81
Add: Changas in Equity Capital during the year - - -
Balance at the end of the reporting year 39,80,80,925 3,980.81 | 39,80,80,925 3,980.81
B. Other Equity (Rs. in lakhs)
Particulars Capital | Securities | Capital | General | Retained Total

Redemption  Premium Reserve Reserve Earnings
__Reserve | 1 1

Balance as on April 01, 2023 500.00| 18,019.38 4.451.30 2,040.00 | -24,136.72 873.97
Profit for the pariod - . - - -1,162.47 -1,162.47
Othar comprehansive income -
- Remeasurements gains ! (loss) on
defined benefit plans -1 - - -1 28205 282.05
As at March 31, 2024 500,00 | 18,019.38 4.451.20 2,040.00 | -25,017.14 -6.46
Profil for the pariod | -1,339.35 -1,339.35
Other comprehensive income - -
- Remeasurements gains / (loss) on
defined benefit plans - | - - - 223 223
As at March 31, 2025 500.00 18,019.38 4,451.30 2,040.00 | -26,354.27 | -1,343.59
CORPORATE INFORMATION 1
SIGNIFICANT ACCOUNTING POLICIES 2
NOTES FORMING PART OF THE FINANCIAL STATEMENTS 348
As per Our Report of Even Date Attached For and on behalf of the Board of Directors of
For Laxmikant Kabra & Co LLP INDIA STEEL WORKS LIMITED
Chartered Accountants
Firm Registration No. 117183W | W100736 Sudhirkumar H Gupta Varun 5. Gupta

CA Laxmikant Kabra
Partner
Membership No.101839

Place : MUMBAI
Date : 21st May 2025

Executive Chairman

DIN: 00010853

Dilip Maharana

Company Secretary

ACS: 23014

Managing Director

DIN: 02938137

Nilesh Matkar

Chief Financial Officer
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Notes to Financial Statement as on March 31, 2025

1 CORPORATE INFORMATION
India Steel Works Limited (s a public limited incorporated and domiciled in India, under the Indian Companies Act, 1856. [ts Equity
shares ara listed on BSE Limited. Its registered office |s situated at India Steal Works Complex, Zenith Compound, Khapall,
Raigad 410203, Maharashtra, India.
The Company is engaged in manufacturing and trading of steel products ke hot rolled, bars and rods, brightbars, stc.

2 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

This note provides a list of the Significant Accounting Policles adopted In the preparalion of these Financial Statements, These
policies have been consistently applied fo allthe years presentad, unless otherwise stated.
2.1 BASISFOR PREPARATION OF ACCOUNTS
These financial slaterments have been prepared In accordance with the Indian Accounting Standards (hereinafter referred
to as the ‘Ind AS’} as notified under the Companies (Indian Accounting standards) Rules, 2015 and Companies (Indian
Accounting Standards}Amendments Rules 2016 prescribed under section 133 of the Companies Act, 2013 read with Rule
3ofthe Companies {Indian Accounting Statndards) Rule, 2015 asamended time totime.
The financial statements are prepared and presented on accrual basis and under the historical cost convention, except for
the following material items thathave been measured atfair value asreguired by therelevantind AS:
. Cerlain financial assels and liabilities are measured at Fair value (refer accounling policy on financial instruments -
Refer note 2.8 below
. Defined Benefit and other Long-term Employee Benefits - Refernote 2.11 below
. Derivative Financial instrumeants — Refsrnote 2.8 below
These standalone financial statements are approvedlorissue by the Company's Board of Directors on May 21, 2025.
2.2 KEYACCOUNTING ESTIMATES AND JUDGMENTS
In preparation of the financial statements , the Company makes judgements, estimates and assumptions about the carmying
values of assets and liabilities that are not readily apparent from other sources. The estimates and the associaled
assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates,
The estimates and underlying assumptions are reviewad on an ongoing basis. Revisions to the accounting estimates are
recognised inthe period in which the estimates are revised and in any future pericds affected.
Significant judgements and estimates relating to the carrying values of assets and liabilities include useful lives of property,
plant and equipment and Intangible assets, impairment of property. plant and egquipment, intangible assels and
investments, impairment of trade receivables, provision for employee benefits and other provisions, recoverability of
deferred tax assets, commitments and contingencies.
2.3 REVENUERECOGNITION
a) SaleofGoods
Revenue from contracts with customers is recognized on transfer of control of promised goods or services to a
customer at an amount that reflects the consideration to which the Company is expected to be entitled to in exchange
for those goods or services.
Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of
variable consideration) allocated to that performance obligation. The transaclion price of goods sold and services
rendered is net of variable consideration on account of various discounts and schemes offered by the Company as
part of the contract.This variable consideration is estimated based on the expected value of outflow. Revenue (net of
variable consideration) is recognized only to the extent that it is highly probable that the amount will not be subject to
significant reversal whenuncertainty relating toits recognition is resolved.
The Company doas not adjust short-term advances received from the customer forthe effects of significant financing
component if it is expected at the contract inception that the promised good or service will be transferred to the
customer.
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b}y Rendering of services
Revenue of services arerecognized when the perfoermance of agreed contactual obligation has been completed.
c) Dividend
Dividend income from investments |s recognised when the shareholder's rights to receive payment have been
established.
d) Interesi Income
Interest income is accrued on a time proportion basis, by reference to the principal outstanding and the effective
interest rale applicable.
e) Insurance Claims
Insurance claims are accounted on acceptance of the claim and when it can be measured reasonably, and it Is
reasonable to expect the ultimate collection. The Shortfall in respect of final claim shall be accounted in the profit and
loss accountas anwhenfinally settled.
2.4 FOREIGNCURREMNCY TRANSACTIONS
a) FunctionalandPresentation Currency
The financial statements are presented in Indian Rupee (INR), which is company's functional and presentation
CUIMTENCY.
b} Intial Recognisation
Transactions in foreign currencies are recorded at the exchange rate prevailing on the dates of the transactions.
Exchange difference arrising on foreign exchange transaction setlled during the year are recognized in the
Statement of profit and loss ofthe vear.
c)  Measurment of foreign currency items atthe Balance sheet date
Monetary assets and liabilities denominaled in foreign currencies are re-translated into functional currency at the
exchange rate prevailing at the end of the reporting period. Mon monetary assets and liabilities that are measured
based on a historical cost in a foreign curency are not re-translated. Exchange differences arrising out of these
transaction are chanrged tothe profitand loss.
2.5 PROPERTY,PLANT AND EQUIPMENTS AND INTANGIBELEASSETS
a)  Property, plant and equipment (PPE)
i) Recognitionand measurement
Freshald land is carried at cost. All other items of property, plant and equipment are measured at cost less
acccumlated depreciation and impairment losses, if any. Cost includes expenses directly attributable to the
acquisition of the assets. The cost of an item of a PPE comprises its purchase price including impart duty, and
other non-refundable taxes or levies and any directly attributable cost of bringing the assets to its working
conditionofits intended use. Any trade discounts and rebates are deducted in arriving at the purchase price.
i)  Subsequentexpenditurs
Expenditure Incurred on substantial expansion upto the date of commencement of commercial production are
capitalised. Subseguent costs are included in the asset's carrying amount or recognised as a separate assef,
as appropriate only when it is prabable that future economic benefi ts associated with the item will flow to the
Company and the cost of the item can be measured reliably. The carrying amount of any component accounted
for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to profit
orlass during the reporting periodin which they are incurred.
b) Capital Work-In-Progress And Pre-Operative Expenses During Construction Period
Capital work-in progress includes expenditure directly related to construction and incidental thereto. The same is

transferred or allocated lo respective Properly, Plant and Equipment on their completion / commencement of
commercial production.
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c) Intangible assets
Intangible asstes are held on the balance sheel at costless accumiated amortisalion andimparmentlossifany.

2.6 IMPAIRMENT OF NON-FINANCIALASSETS
The Company's non-financial assets other than inventories and deferred tax assets, are reviewed at each reporting date to
determine whether there s anindication of impairment. If any suchindication exists, then the asset's recoverable amount is
estimated.
For impairment testing, assets that do nat generate independent cash infl ows are grouped together into cash-generating
units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are largely independent
ofthe cash inflows of cther assets or CGUs.
Therecoverable amount of a CGU is the higher of its value in use andits fair value less coststo sell. Valuein use is based on
the estimated fulure cash flows, discounted to their present value using a discount rate that reflects current market
assessments of time value of money and the risks specific to the CGU.
An impairment loss is recognised if the carrying amount of an asset or CGU exceeds Its estimated recoverable amount.
Impairment losses are recognised in the statement of profit and loss. Impairment losses recognised in respect ofa CGU is
allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying amount
ofthe other assets of the CGU on a prorata basis.
An impairment loss in respecl of assels for which impairment loss has been recognized in prior periods, the Company
reviews at reporting date whetherthere is any indication that the loss has decreased orno longer exists. An impairment loss
isreversed if there has been achangein the estimates used to determine the recoverable amount. Such a reversal is made
only to the extent that the assel's carrying amount doas not exceed the camying amount that would have been determined,
netof depreciation or amortization, if no impairment loss had besn recognized.
2.7 DEPRECIATIONAND AMORTISATION

Depreciation is provided on the Straight Line Method (SLM) applying the useful lives as prescribed in part C of Schedulz I
tothe Companies Act 2013.
Useful lives ofthe items of Property, Plant and Equipment are asfollows:

Asset Estimated Useful Life

Building J0Years

Plant & Machinery 20Years

Fumiture and Fixtures 10Years

Vehicles 8Years

Otherequipment 5Years

Intangible Assetls are amortized over theirindividual estimated useful lives on a Straight Line basis, commencing from Lhe year in
which the same are available to the Company forits intended use. The useful life so determined is as follows:

Asset Amortisation period
Software Licenses Syears
ProductLicenses Syears
Usage Rights Syears

The Managemnt belives that the useful life as given above the best represent the period over which the management expect to
use these assets. The Company reviews the useful lives and residual value at sach reporting date. Depreciation on assets
added/sold or discared during the yearis being provided on pro-rata basis up to the date on which such assets are added/sold or
discarded. Depreciation is nol provided on Freehold Land. GainfLosses on disposalside-recognition of property, plant and
equipment are determined by comparing proceeds with carrying amount and these are recognized in statement of profit and loss.
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2.8 FINANCIAL INSTRUMENTS
|. Financial Assets
Classification of financial assets

The Company classifies financlal assets as subsequently measures at amortised cost, falr value through other
comprehensive income or fair value through profit & loss on the basis of its business modelfor managing the financial
assets and the contractual cash flow characteristics of the financial assets.

a)

i)

i)

i)

iv)

Debtinstrumentat amortised cost:
"A'debt Instrument’is measured at the amortised cost if both the following conditions are met:

- The asset is held within a business model whose ohjectives is to hold assets for collecting contractual cash
flow and

- Contractual terms of the assel give rise on specified dates to cash flow that are solely payments of principal
and interest (SPP1) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured atl amorlised cost using the
effective interest rate (EIR}) method. Amortised cost |& calculated by taking into account any discount or
premium and fees or cost that are an integral part of the EIR. The EIR. Amortisation is included in finance
income in the statement of profit and loss. The losses arising from impairment are recognised in the staternent
of profit andloss. The category generally applies to trade and other receivable.

Debtinstrument at fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flow and selling the financial assets, where the assets’
cash flow represents solely payments of principal and interest are measuring at FWVOC!, movements In the
carrying amount are taken through OCI, excepl for the recognition of impairment gains or losses, interest
revenue or forgign exchange gains and losses which are recognised in profit and loss. When the financial
assels is derecognised, the cumulative gain or Ioss previously recognised in OCl is reclassified from equity to
profit or loss and recognised in olher gains/ (losses). Interestincome from these financial assels is included in
other income suing the EIR method. The company does not have any instruments classified as fair value
through other comprehensiveincome (FVOCI).

Debtinstrument measured at fair through profit and loss (FVTPL):

Assets thatdonot meet the criteria for amortised cost or FVOCl are measured at fair value through profit or loss.
Again orloss on a debt instrument that is subsequently measured at fair value through profit or loss and is not
part of a hedging relationshipis recognised in profit or loss and presented nel in the statement of profit and loss
within other gains/ (losses) in the period in which it arises. Interest income from these financial assefs s
includedin other income,

Equity investments:

Investmentin associates are accounted using equity method.

All other equity investments which are In scope of Ind-AS 109 are measured at fair value. Equity instrument
which are held for trading are classified as at FWVTPL. For all other equity investments, the Company decide to
classify the same either as at fair value through other comprehensive income (FVOC!) or FVTPL. The company
makes such election on an instrument-by- instrument basis. The classification is made on initial recognition and
is [revocable.

For equity investments classified as FVYOCI, all fair value changes on the instruments, excluding dividend, are
recognized in other compre hensive income (OC1). There is no recycling of the amounts from OCI 1o statement
ofprofit and loss, even on sale of such investment,

Equity investments included within the FVTPL category are measured at fair value with all changes recognized
in the Statement of profitand loss.
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b)

d)

Costs of certain unquoted equity instruments has been considerad as an appropriate estimate of fair value
because of a wide range of possible fair value measuremeants and cost represents the best estimate of fair
value within that range.
The company does not have any equity investments designated at FVOG or FVTPL

Initial recognition and measurement

All financial assets are recognised initially at fair value and forthose instruments that are not subsequently measured
at FVTPL, plus/minus transaction cost thatare attributable to the acquisition of the financial assets.

Trade receivable are carried at original invoice price as the sales arrangements do not contain any significant
financial component. Purchase or sales of financial assets that required delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognised on the trade date,
i.e., the date that the company commits to purchase or sell the assets.

Derecognition of financial assets

A financial assel (or, where applicable, a part of a financial assel or part of a company of similar financial assels)
primarily derecognised (i.e. removed from the company's balance sheet) when

- Therights to recsive cash flows from the asset have expired, or

-The Company has neither ransferred nor relained substantially all the risks and rewards all the assels, bul has
transferred control of the assets.

When the company has transferred its rights to receive cash flow from an asset or has entered inta a pass-through
arrangement, it evaluates whether it has transferred substantially all the risks and rewards of ownership. In such
cases, the financial assel s derecognised. When it has nelther transferred nor retained substantially all of the risks
and rewards of the assets, nor transferred control of the assets, the Company continues to recognise the transferred
assel to the extent of the company's continuing involvement In the case, the company recognises and associaled
liability. The transferred asset and the associated liability are measured on a basis that reflect the rights and
obligations that the company has retained.

Continuing involvement that takes the form of a guaranteea over the transferred asset is measured at the lower of the
original camrying amount of the asset and maximum amount of consideration that the company could be required to
repay.

Impairment offinancial assets

In accordance with Ind-AS 109, the Company applies Expected Credil Loss (ECL) model for measurement and
recognition of impairment loss on following financial assets and credit risk exposure:

- Financial assets that are debt instruments, and are measured at amortised coste.g., loan, debt secunty, deposits,
andbank balancs.

-Trade Receivables”

The company follows *simplified approach’ for recognition of impairment loss allowance on trade receivables which
do not contain a significant financing component.

The application simplified approach does not require the company o rack change in risk. Rather, it recognises
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. The
company uses a provision matrix to determine impairment loss allowance on the portfolio of trade recevable. The
provision matrix based on its historically observed default rates over the expected life of the trade receivable and |s
adjusted for forward looking estimates. At every reporting date, historically observed default rate updated and change
in the forward looking estimates are analysed.

Financial Liabilities and equity instruments

Oebt and equity instruments issued by an entity are classified as either financial liability or as equity in accordance with
substanceofthe contractual arrangements and the definition of a financial liabllity and an equity instrument.
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a)

b)

c)

Equity instruments:

An equity instruments is any contact the evidences a residual inlerestin the assels of anentily after deducting all of its
liahilities. Equity instruments issued by an entity are recognised atthe procesds received, net of directissue costs.
An equity instruments is any contact the evidences a residual ilterestin the assets ofanentity after deducting all of its
liabilities. Equityinstruments issued by an entity are recognised atthe procesds received, net of direct issue costs.

Financial liahilities :- Classification

Financial liabilities are classified as either's at FVTPL' or’ other financial llabilities consists of derivative financial
instruments, wherein the gainflosses arising from remeasurement of these Instrumenis of recognized in the
statements of profit and loss. Other financial liability (including borowings and trade and other payables) are
subsequently measurad atamortised costusing the effective interest method.

Initial recognition and measurement:

All financial liability are recognised initially at fair value and for those instrument s that are not Subsequently measured
at FVTPL, plus/minus transaction cost thatareatiributable to issue of these instruments.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires . When
an exisling financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing llability are substantially maodified, such an exchange or medification is treated as the derscognition of
the original liability and the recognition of the new liability. The difference in the respective carrying amounts is
recognised in the statement of Profit and Loss.

Fair Value

The Company determines Lhe fair value of its financial instruments on the basis of the following hierarchy

a)

b)

c)

Level 1: The fair value of financial instruments quoted in aclive markets is based on their guoted closing price at the
balance sheel date. Examples include exchange traded commodity derivatives and other financial instruments in
equity and debtsecurities which are listed in a recognised stock exchange

Level 2 : The fair value of financial instruments that are nol traded in aclive markets s determined by using valuation
technigues using observable market data. Such valuations techniques include discounted cash flows, standard
valuation models based on markel parameters for interest rates, yield curves or foreign exchange rates, dealer
guotes for similar instruments and use of comparable arm's length transactions. For example, the falr value of
forward exchange contracts, currency swaps and interest rate swaps is determined by discounting estimated future
cash flows using a risk-free interest rate

Level 3 : The fair value of financial instruments that are measured on the basis of entity specific valuations using
inputs thatare not based on observable market data (unobservableinputs)

Accounting forday 1 differences

If the fair value of the financial asset or financial liability at initial recognition differs from the fransaction price, this i itis not
considerationfor goods or services ora deemed capilal contribution or deemed distribution, isaccounted asfollows :

i)

If the fair value is evidence by a guoted price in an aclive market for an identical assel or liability (ie Level 1 input) or
based on a valuation technique that uses data from observable market, the entire day 1 gain/loss is recorded
immediatelyin the statement of profitand loss; or

in all other cases, the difference between the fair value at initial recognition and transaction price |s deferred . After
initial recognition, the deferred difference is recorded as gain or loss in the stalement profit and loss only to the extent
that is arises from a change in a factor (including time) that market praticipants would take into account when pricing
the assetor liability.

Incase difference represents :

i)
ii)

deemed capital contribution - itis recorded as investment in subsidiary
deemed distribution - ltis recorded in equity
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2.9

2.10

2.1

iii) deemed consideration for goods and services - it is recorded as an asset or liability. This amount is amortised /
aceredited to the staterment of profit and loss as per the substance of the arrangement (generally straight line basis
over the duration of the arrangement)

INVENTORIES

Inventaories are stated at the lower of cost and netreallzable value.

Costof Raw Material is determined ona First InFirst Out (FIFO) basis.

Stores and Consumables are valued at cost or netrealizable valus (NRV) whicheveris lower.

Wasle/ Scrap invenlory is valued at Net Realisable Value (NRV).

MRV is estimated selling price in the ordinary course of business, less estimated costs of completion and to make the sale.
Finished goods are valued at cost or net realizable value whichever is lower. Cost comprises direct materials and where

applicable, direct labour cosls, those overheads but excluding borrowing cost that have been incurred in bringing the
inventories to their present location and condition. Costis arrived on weighted average cost basis.

Work in Progress is valued at cost or net realizable value whichever is less. Cost comprises direct materials and
appropriate portion of direct labour costs, manufacturing overheads but excluding borrowing cost that have been incurred
in bringing the inventories to their presentlocation and condition.

Residual products which earlier were considered as inventories have been transferred to non-current assete. They are not
expected to be realized in ordinary course of business and hence are not classified as ordinary inventory. These products
are regulary reviewed forimpalrment if any.

Man Mu'uring Inventary arastated at the costor market valugwhichever is lower.

BORROWING COSTS

Bormmowing Costs that are interest and other costs that the company incurs in connection with the borrowings of funds and |s
measured with reference (o the effeclive Interest rate applicable to the respective borrowing. Borrowing cosls include
interest cost measurad at EIR and exchange difference arising from foreign currency borrowings to the extent they are
regarded as an adjustment to the interest cost.

Borrowing Costs that are altributable to the acquisition or constructon of gualifying assets arecapitalised as par of the cost
of slich assels, wherever applicable, till the assets are ready for their intended use. Such capitalisation s done only when it
is probable that the asset will result in future economic bensfits and the costs can be measured rellably. Capitalisation of
borrowing cost is suspended and charged lo statement when active developmentis interrupted.

Capitalisation of borrewing costs commences when all the following conditions are satisfied:

i. Expenditureforthe acquisition, construction or production of a qualifying asset is beingincurrad,
ii. Borrowingcostsare being incurred; and

ii.  Aclivities that are necessary to prepare the assetforits intended use are in progress.

A qualifying asset is one which necessarily takes substantial period to get ready for intended use. All other borrowing costs
arech arged lo revenue accounl.

EMPLOYEE BENEFITS

a) Shortterm employee benefitobligations
Liabilities for wages, salaries, including non-monetary benefits that are expecied to be settied wholly within 12
months after the end of the period in which the employees render the relaled services are recognised in respect of
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are to be settled. The liabilities are presented as current employee benefit obligations in the balance
sheet.

b) Otherlong termemployee benefit obligations
i) Compensatedabsences

The liabilities for earned leave is not expected to be settled wholly within 12 months after the end of the period in
which employees render the related service. They are therefore measured as the present value of expected
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c)

future payments to be made in respect of services provided by employees up o the end of reporting period
using the projected unit credit method. The benefits are discounted using the market yield at the end of
reporting period that have terms approximating to the terms of related obligation. Remeasurement as a resull of
experience adjustments and changes in actuarial assumptions are recognised in the other comprehensive
income.
The obligations are presented as current liabilities in the balance sheet if the Company does not have
unconditional nght to defer settlement for at least 12 months after the reporting period, regardless of when the
aclual settlemenlis expected to occur.
Post-employment obligations
The Company operales the following post-employment schemes:;
A Defined benefit plans such as Gratuity
B. Defined contribution plan such as Provident Fund
Defined Benefit Plans
The liability or assetrecognised inthe balance sheetin respect of defined benefit gratuity plans is present value of the
defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit is
calculated annually by actuaries using the projected unit credit metheod.
The present value of the defined benefit abligations is determined by discounting the estimated future cash outflows
by reference to market yields at the end of the reporting period on government bonds that have terms approximating
to the terms of the related obligation.
The netinterest coslis calculated by applying the discount rate to the netbalance of the defined benefit obligation and
the fairvalue of plan assets. This costis included inemployee benefit expenses in the statemant of profit and loss.
Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they oceur, directly in other comprehensive income. They are included in retained
eamings in the staternent of changes in equity and in the balance sheel.
Changes in present value of the defined benefit obligation resulting from plan amendment or curtailments are
recognised immediately in profit or loss as pastservice cost.
Defined Contribution Plans
The Company pays provident fund contributions to publicly administered funds as per the |ocal regulations. The
Company has no further payment obligations once the contributions have been paid. The contributions are
accounted for as defined contribution plans and the contributions are recognised as employee benefit expensas
when they are due.

2.12 ACCOUNTING FOR TAXES ON INCOME

a)

Income Taxes

The income tax expense or credit for the period is the tax payable on the current period's taxable income basedonthe
applicable income tax rate foreach jurisdiction adjusted by changesin Deferred TaxAssets and Liabilities attributable
to temporary differences and to unused lax losses,

The current income tax charge is calculated onthe basis of the tax laws enacted or substantively enacted al the end of
the reporting period i.e. as per the provisions of the Income Tax Act, 1981, as amended from time to time.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected
to be paidto the tax authorities,

Current income tax assets and liabilities are measured al the amount expacted o be recovered from or paid to the
taxation authorities, based on the rates and tax laws enacted or substantively emacted, at the reporting date in the
country where the Company operates and generales taxable incorme. Current lax items are recognised in correlation
to the underlying transaction either in OC| or directly In equity.
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b)

Currant tax assets and liabilities are offset only if, the Company:

i) haslegally encfrceable right to set off the reocgnised amounts; and

i} Intends eitherto settle on anetbasis, orto realise the asset and settle the liability simultaenously.
Deffered Taxes

Deferred tax is recognised in respect of temporary differences between the carrying amounts of the assets and
liabilities for financial reporting purposes and the corresponding amounts used for taxation purpose.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences
only if it is probable that future taxable profils will be available against which they can be used. Accordingly, in the
absence of certainty of sufficient future taxable income, net deferred tax asset has not been recognised . Deferrad tax
assels are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related
lax benefits will be realised; such reductions are reversed when the probability of fulure taxable profits improves.
Unrecognised defemred tax assets are reassessed at each reporting date and recgonised to the extent that it has
become probable that future taxable profits will be avallable againstwhich they canbe used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse,
using tax rates enacted or substantially enacied at the reporting date.

Deferred Tax Assels and Liabilities are offsel when lhere is a legally enforce able right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax
liabilities are offset where the Company has a legally enforceable right to offset and intends either to settle on a net
basis, or to realize the asset and settle the liability simultanscusly.

Current and Deferred Tax |5 recognised in the Staternent of Profit and Loss, excepltolhe extent that it relates toitems
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directiyin eguity, respectively.

Any tax credit Including MAT credit available is recognised as Deferred Tax to the extent that it is probable that future
taxable profit will be available against which the unused tax credits can be ulilised. The said assetlis created by way of
creditto the Statement of Profitand Loss and shown under the head deferred tax asset.

The carrying amount of Deferrad Tax Assets is reviewed at each reporting date and reducad to the extent thatit is no
longer probable that sufficient taxable profitwill be available to allow all or part of the Deferred TaxAsset to be utilised.
Unrecognised Deferred Tax Assets are re-assessed at each reporting date and are recognised o the extentthal ithas
become probable that fulure taxable profits will allow the deferred lax assel loberecovered.

Deferred tax assels and liabilities are offset only if, the Company :
i) haslegally enofrceable right to set off the reccgnised amounts; and

i)  the deferred tax assets and the deferred tax liabilities relate to income taxes |levied by the same taxation
authority onthe same laxable entity.

2.13 PROVISIONS AND CONTINGENT LIABILITIES

a)

Provisions

Provisions are recognised when the Company has a present obligation {legal or constructive) as a result of a past
event, itis probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a
provision to be reimbursed, for example, under an insurance contract, the reimbursemeant is recognised as a
separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented
in the Statement of Profit and Loss net of any reimbursement. Provisions are not recognised for future operating
losses.

Provisions are measured atthe present value of management's best estimate of the expendilture required to settle the
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-

tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The
increase in the provision due to the passage oftime isrecognised as interest expense.
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2.15

2.16

2147

2.18
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b) Contingent Liability
Contingent liabilities are not provided for and if material, are disclosed by way of noles to accounts. Contingent
Liability is disclosedin the case of:
i.  Apresent obligation arising from the past events, when it is not probable that an outflow of resources will be
required to seftle the obligation;
ii.  Apresentobligation arising from the past events, when noreliable estimate is possible;
iii.  Apossible obligation arising from the pasl events, unless the probability of outflow of resour ces is remote,
EARNING PER SHARE
Basic Earnings PerShare

Basic Eamings Per Share is calculated by dividing the profit attributable to owners of the Company by the weighted
average number of equily shares outstanding during the period. Eamnings considered in ascerlaining the company's
earnings per share is the net profit for the period after deducting preference dividends, if any, and any attributable
distribution tax thereto for the period
CASHAND CASH EQUIVALENTS

Cash and Cash Equivalenls comprise cash and depasits with banks. The Company considers all highly liquid investments
with a remaining maturity at the date of purchase of three months or less and that are readily convertible to known of cashto
becash equivalents.

For the purpose of presentation in the statement of cash flows. cash and cash equivalents includes cash on hand, deposits
held at call with financial institutions and other short term, highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value.

STATEMENT OF CASH FLOWS

Cash Flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruals of past or future operating cash receipls or payments and item of income or
expenses assoclated with investing or financing Cash Flows, The cash flows from operating, investing and financing
activities ofthe Company are segregated.

Cash and cash equivalents for the purpose of Cash Flow Statement comprise cash and cheques in hand, bank balances,
demand deposits with banks where the onginal matunty is three months or less and other short term highly liguid
investments net of bank overdrafts which are repayable on demand as these form an integral part of the Company's cash
management.

DIVIDEND

The Company recognises a liability for dividends to equity holders of the Companywhen the dividend is authorised and the
dividend is nolonger at the discretion of the Company. As per the corporate laws in India, a dividend is authorised when itis
approved by the shareholders. A corresponding amount is recagnised directly in equity.

ROUNDING OFF

Al amounis disclosed in the financial statements and notes have been rounded off to the nearest lakhs, unless otherwise
stated.

EVENTS OCCURING AFTERTHE REPORTING DATE

Adjusting events (that provides evidence of condition that existed at the balance sheet date) occurring after the balance
sheet date are recognized in the financial statements. Material non adjusting events (that are inductive of conditions that
arose subsequent to the balance sheet date) ocourring after the balance sheet date that represents material change and
commitment affecting the financial position are disclosed inthe Directors' Report.

EXCEPTIONALITEMS

Certain occasions, the size, type or incidence of an ltem of income or expense, perlaining to the ordinary activities of the
Company is such that its disclosure improves the understanding of the performance of the Company, such income or
expense is classified as an exceptional item and accordingly, disclosed in the notes accompanying to the financial

statements.
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2.21 OPERATINGCYCLE

All assets and liabilities have been classified as current or non-current as per each Company's nermal operating cycle and
other criteria sel outin the Schedule |1l to the Act

SEGMENTREPORTING

The company has single business segment viz. Manufacturing & Trading of Stainless Steel & Allied Products, therefore in
the context of Ind AS 108 disclosure of segment is notapplicable.

LEASES

Atthe inceplionitis assessed, whether a conftract is a lease or contains a lease. Acontract is alease or contains a lease il it
conveys the right to control the use of an identified assef, fora period of time, in exchange for consideration,

To assess whether a contract conveys the right 1o control the use of an idenlified assel, company assesses whether the
contractinvolvesthe use of an identified asset. Use may be spacified explicitly orimplicitly.

2.22

2.23

a)

Use should be physically distinct or represent substantially all of the capacity of a physically distinct assat.
Ifthe supplier has a substantive substitution right, then the assetis not identified.

Company has the right to obtain substantially all ofthe economic benefits from use of the asset throughout the period
of use

Cormnpany has the rightto dirsct the use of the asset,

In cases where the usage of the assetis predetermined the right to direct the use of the asset is determined when the
campany has the right to use the asset or the company designed the asset In a way that predetermines how and for
whatpurposeitwillbeused.

At the commencement or madification of a contract, that contains a lease component, company allocates the
consideration in the contract, to each lease component, on the basis of its relative standalone prices. For leases of
property, Lis elected nol to separate nonlease components and account for the lease and non-ease components as
asingle|ease companent,

Companyasalessee

Company recognizes aright-ol-use assel and a lease liability at the lease cornmencement date.

Right-of-use asset(ROU):

The nght-of-use asset is initially measured at cost. Cost comprises of the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, any initial direct costs incurred by the lessee, an
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which
Itis Iocated less any |ease incentives received

Right-of-use asset is depreciated using straightline method from the commencement date 1o the end of the |ease
term. If the lease transfers the ownership of the underlying asset to the company at the end of the lease term or the
cost of the right-of-use asset reflects company will exerciss the purchase option, ROU will be depreciated aver the
useful life of the underlying asset, which is determined based on the same basis as property, plantand equipment.
Lease liability:

Lease liability is initially measured at the present value of lease payments that are not paid at the commencemeant
date. Discounting is done using the implicit interest rate In the lease, if that rate cannot be readily determined, then
using company’s incremental borrowing rate. Incremental borrowing rate is determined based on entity's borrowing
rate adjusted forterms ofthe lease and type ofthe asset leased.

Leases payments included in the measurement of the lease liability comprises of fixed payments (including in
substance fixed payments), variable |ease payments that depends on an index or a rate, initially measured using the
index or rate al the commencement date, amount expecled lo be payable under a residual value guarantee, the
exercise price under a purchase option that the company is reasonably certain to exercise, lease payments in an
optional renewal period if the company is reasonably certain 1o exercise an extension option, and penalties for early
terminalion of a lease unless the company is reasonably certain not to terminate early.
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b)

Lease liability is measured at amortised cost using the effective interest method. Lease liability is re-measured when
there is a change in the lease term, a change in Its assessment of whether it will exercise a purchase, extension or
termination option or a revised in-substance fixed lease payment, a change in the amounts expected to be payable
under aresidual value guarantes anda changeinfuture lease payments arising from change in anindex or rate.

When the lzase liability is re-measured corresponding adjustment Is made to the carrying amount of the rightof- use
asset, Ifthe carrying amount ofthe right-of-use asset has been reduced o zero itwill be recorded in statement of profit
andloss.

Company has elected not to recognise right-of-use assets and lease liahilities for short term leases. The lease
payments associated with these leases are recognised as an expense on a straight-line basis over the lease term.

Companyasalessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are
classified as operating leases. Rental income from operating lease is recognised on a straight-line basis over the
termoftherelevantlease. Where the rentals are structurad solely toincreaseinline with expacted general inflation to
compensate for the Company's expected inflaionary cost increases, such increases are recognised in the year in
which such benefits accrue.

Leases are classified as Finance leaseswhen substantially all of the risks and rewards of ownership transfer from the
Company o the lessee. Amounls due from lessees under finance leases are recorded as receivables al the
Company's net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a
constant periodicrate of return on the netinvestment cutstanding in respect of the lease.

2.24 STANDARDS ISSUED BUT NOTYET EFFECTIVE
Indian Accouting Standards:

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards. There is no such
notification whichwould have been applicable from 1 April, 2021.

Schedule lll of the Companies Act 2013:

On March 24, 2021, the Ministry of Corporate Affairs ("MCA”") through a notification, amended Schadule Il of the
CompaniesAct, 2013. The amendments revise Division |, Il and |11 of Schedule lll and areapplicable from April 1, 2021.

Key amendments relating to Division || which relate to companies whose financial statements are required to comply with
Companies (Indian Accounting Standards) Rules 2015 are:

Balance Sheet:

Lease liabilities should be separately disclosed under the head ‘financial liabilities’, duly distinguished as current or
noncument

Certain additional disclosures in the statement of changes in equity such as changes in equity share capital due to
prior perod errors and restated balancesal the beginning of the currentreporling period.

Specified format for disclosure of shareholding of promoters.

Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible
asset under development.

If a company has not used funds for the specific purpose for which it was borrowed from banks and financial
institutions, thendisclosure of details of whers ithas been used.

Specific disclosure under ‘additional regulatory requirement’ such as compliance with approved schemes of
arrangements, compliance with number of layers of companies, title deeds ofimmovable property not held in name of
company, loans and advances to promoters, directors, key managerial personne! (KMP) and related parties, details
of benami property held etc.

Statement of profitand loss:

Additional disclosures relating to Corporate Social Responsibility (CSR),undisclosed income and cryplo or virtual
currency specified under the head ‘additional infermalion’ in the notes forming parl of the standalone financial
statements.

The amendments are extensive and the Company will evaluate the same to give effect tothemas required by law.
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Notes forming part of the financial statements

NOTE 4: FINANCIAL ASSETS - INVESTMENTS (NON - CURRENT) {Rs. in lakhs)

Particulars As at 31st March , 2025 As at 31st March , 2024
No. of Amount No. of Amount
Shares Rs. Shares Rs.

Investment in Equity Instruments

Others (Unquoted At Cost)

DNEGB 5,330 0.53 5,330 0.53
TOTAL 0.53 0.53
Aggregate amount of Ungouted Investments 0.53 5.53
NOTE 5: FINANCIAL ASSETS - OTHERS (NON-CURRENT) (Rs. in lakhs}
Particulars As at As at

March 31, 2025 March 31, 2024
Insurance Claim Receivable 1,120.27 1,120.27
TOTAL 1,120.27 1,120.27

The company had filed insurance claim for Rs,77.24 or for an incident in 2008, The survey assessed the claim at Rs.43.78 cr. The insurance
company has paid 24.97 cr. The company has filed petition in MCDRC for the balance claim of Rs. 18.79 crand applicable interest from 2008
onwards. As a matter of abundant caution the company has provided for 60% of the balance principal as assessed by the surveyor.

Appropriate effectwould be provided inthe books upon final resolution of the claim by NCDRC.

NOTE 6: OTHER NON-CURRENT ASSETS (Rs. inlakhs}
Particulars As al As at
March 31, 2025 March 31, 2024
Securily Deposits 282.09 F82.04
Others
Balances with Gowvt. Autharities under litigation 2B6.75 2B6.75
Advance to Suppliers / Expenses 1,402.00 1,402.00
TDS Receivable 149.89 149.88
TOCS Recaivable 7.99 o 7.78
TOTAL 2,128.72 2,628.50
***Refer Mate Mo 38 for information about impairment, credit risk and market risk of rade recalvables.
NOTE 7: INVENTORIES (Rs._in lakhs)
Particulars Asat | As at |
March 31, 2025 March 31, 2024
At Lower of Cost or Net Realisable Value
Raw Materals 1.705.78 1.705.78
Work in Process 10,608.94 10,609.92
Stock in Trade (Trading) 59641 o56.41
Stores and Spares 62319 62319
TOTAL 13,534.32 13,533.30
Notes :-

i) Inventories have been pledged as security against certain bank borrowing, details relating to which has been described in Nole No. 20.

ii} Refer Note No. 1 (2.9 yformethod of valuation of inventoriss.
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NOTE 8: FINANCIAL ASSETS - TRADE RECEIVABLES (Rs. in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Trade Receivables
Unsecured - Considered Good - -
Unsecured Considered for Doubtful _12&9?5 1ﬁ24§ﬂ?‘5
1.249.75 1.249.75
Les=s - Allowance for unsecured doubtful debts 1,249.75 1,249.75
TOTAL - g
Notes :-
i. Trade Receaivables have been given as collateral towards borrowing details relating to which has been described in Mote Mo, 20.
ii. Trade Recaivables includes (also refer note41).
(Rs. in lakhs)
Particulars Current Eﬂtﬁstanding for following perods from due date of payment Total
put | Lessthan [ 6 months —| 23 years | More than
RGs A Months 1 year 3 years
As at 31st March 2025
Undisputed Trade Recevables— censidered gead * 17.76 = 1.231.99 1.249.75
Undisputed Trade Receivables —which
have sigrificant increasa in credil nsk - - - -
Undisputed Trade receivable — credit impaired - - - -
Disputed Trade raceivables - considered good - - - -
Disputed Trade raceivables - which
have sigrificant increasa in cradif nsk . - - -
Disputed Trade raceivahles - craditimpaired : 2 el x 2
- 17.76 - | 1,231.98 1,249.75
Less; Allowanca Tor doubtiul frade receivables 0.00 -17.76 -1,231.99 -1.249.75
TOTAL -
(Rs. in lakhs)
Particulars Current Emﬁstanding for following perods from due date of payment Total
O?IJ Less than 6 | 6 months = | 2-3 years More than
RS Months 1 year 3 years
As at 31st March 2024
Undisputed Trade Recevables— censidered good 17.76 = 1.231.99 1.249.75
Undisputed Trade Receivables — which
have sigrilicant increasa in credil nisk - - - -
Undisputed Trade receivable — credil impaired - - - -
Disputed Trade receivables - considered good - - - -
Disputed Trade raceivables - which
have significant increasa in credi nsk . - - .
Disputed Trade receivables - cradit impaired % 2 Z = 5
17.76 1l 1,231.98 1,249.75
Less: Allowance for doubtful frade receivables A7.76 -1,231.53 -1,249.75
TOTAL =
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NOTE 9: FINANCIAL ASSETS - CASH & CASH EQUIVALENTS (Rs.in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Balances with Banks in Current Accounts 995 10.93
Cash on Hand 10.43 8.03
TOTAL 20.38 18.97
NOTE 10: FINANCIAL ASSETS - BANK BALANCES OTHER THAN CASH & CASH EQUIVALENTS (Rs. in lakhs}
Particulars As at As at
March 31, 2025 March 31, 2024
Fixed Deposits due to mature within 12 months of reparting date” 26.25 2540
Margin Money for Letter of Credit . 0.15
TOTAL 26.25 25.55

Motes : Fixed Deposit of Rs. 11.50lakhs as at 31slMarch 2025 (Previous Year as at 31st March 2024 Rs. 11.50lakhs ) have been earmarked

by bank against guarantee issued for Maharashira Pollution Control Board (MPCE),

NOTE 11: FINANCIAL ASSETS - LOANS (CURRENT ASSETS) (Rs. in lakhs}
Particulars As at As at
March 31, 2025 March 31, 2024

Unsacured, considerad good

Loans to Employees 60.65 60.65
TOTAL 60.65 60.65

NOTE 12: FINANCIAL ASSETS - OTHERS (CURRENT) (Rs. in lakhs)
Particulars A= at As at
March 31, 2025 March 31, 2024
Interest Recaivable 61.86 28.55
Security Deposits 224 -
MSEDCL Insurance Clim Receivable 1,997 .69 1,883.40
TOTAL 2,061.78 1.921.95

NOTE 13: OTHER CURRENT ASSETS (Rs. in lakhs}
Particulars As at As at
March 31, 2025 March 31, 2024

Advances other than capital advances
Advance to Suppliers / Expenses - -
Othars
Prepaid expenses 0.75 2.39
Balances with Excisem VAT and GST Authorities 42 68 29.52
TDS Receivable from NBFC - 0.88
TOTAL 43.43

32.78
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NOTE 14: EQUITY SHARE CAPITAL (Rs. in lakhs)

Particulars As at As at
March 31, 2025 March 31, 2024

Authorised

42,00.00,000 Equity shares of Re 1/~ each with voting rights 4,200.00 4,200.00

TOTAL AUTHORIZED SHARE CAPITAL 4,200.00 4.200.00

Issued, Subscribed & Paid Up

39,80,80,825 Equity sharas of Re 1/ each with voting rights 3.980.81 3,980.81

TOTAL ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL 3,980.81 3.980.81

a) Reconciliation of the number of shares outstanding :

Particulars As at 31st March, 2025 As at 31st March, 2024

No. of Amount No. of Amount

Shares {Lakhs) Shares (Lakhs)
Shares at the beginning 39.80.80,925 3.080.81| 39.80.80.925 3.980.81
Add: Shares Issued - - - -
Less: Shares Forfaited / buyback . - . -
Shares at the end 39,80,80,925 3,980.81| 39,8080,925 3.980.81

b) Rights, Prefasrancas and restrictions attached to shares

The company has one class of equity shares having a par value Re 1/- per share. Each shareholder is eligible for one vole per share held. In
the evant of liquidation, the equity shareholders are eligible to receive the remaining assets of the company after distribution of all preferantial

amounts, in proportion to theirshareholding

c} Details of Shareholders holding more than 5% equity shares

MName of the Shareholder As at 315t March, 2025 As at 31st March, 2024
No. of % No. of %
Shares Shares

Equity shares with voting rights :-

Indiastesl Intermational P.Lid. 4,26,18,149 10.71% | 4,56,34,150 11.46%

TB Investments Lid. 2,70,00,000 6.768% | 2,70,00,000 6.78%

Metal Industrial Pte Ltd [Fnrmaﬂy krown as ""UD Industrial

Haolding Pte Ltd.™) 8.04.,58,194 22.72% | 9,0458.196 22.72%

Khamgaon Land Development & Trading Co (P) Ltd . 4,36 50,000 10.97%

Yeotmal Land Development and Trading Co.Pvt Ltd. 4,36,50,000 1097% | 4,3650,000 10.97%

TOTAL 20,37,26,345 51.18% | 25,0392,346 62.90%
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d) Disclosure of Shareholding of Promoters is as follows

Name of the Shargholder As at 31st March, 2025 As at 31st March, 2024 % Change

No. of % No. of % chuing

Shares Shares the year
Sudhir Gupta 18.45.550 0.46% 18.45,550 0.465% 0.00%
Priya Gupta 88,080 0.02% 86,080 0.02% 0.00%
Varun Gupta 6,54 800 0.16% 8.54,800 0.16% 0.00%
Siddharth S Gupta 219,700 0.06% 4,598,700 0.12% 0.06%
Malika Siddharth Gupta 5,000 0.00% 5,000 0.00% 0.00%
Priyanka Varun Gupta 5,000 0.00% 5,000 0.00% 0.00%
India Steel International (P} Ltd 4,26,18,149 10.71% 4,56.34,150 11.46% 0.75%
Khamgaon Land Development & Trading Co (P) Ltd 80460 0.02% 4,36,50,000 10.97% =10.95%
Yeotmal Land Development & Trading Co (P) Ltd 4,36.50,000 10.87% 4,36,50.000 10.97% 0.00%
Isiworld Steels Pvt Ltd 1,78,37,500 4.48% 1,78,37.500 4 48% 0.00%
Isisales (India) Pyt Ltd 1.74,00400 4.37% 1,74,00.400 4.37% 0.00%
Isimetals (India) Pyl Lid 1,74,00,350 4.37% 1,74,00,350 4.37% 0.00%
Isicom Traders Pvt Ltd 13,12, 750 0.33% 13,12, 750 0.33% 0.00%
Isinox Steels Limited 8.91 679 0.22% B.91.67d 0.22% 0.00%
Isistar Exports Pvi Ltd 4,37,500 0.11% 4,37.500 0.11% 0.00%
TOTAL 14,44 44 B98 36.29% 19,12,70.439 48.05% -11.76%
NOTE 15: OTHER EQUITY (Rs. in lakhs)
Particulars Capital | Securities | Capital General | Retained Total

Redemption Premium Reserve Reserve Earnings
Reserve

Balance as on April 01, 2024 500.00 18,019.38 4,451.30 2,040.00 | -25,017.14 -6.46
Profit for the pariod - -1,339.35 -1,339.356
Other comprehensive income
- Remeasurements gains / (lcss) on
dafined benafit plans | | 223 2:23
As at March 31, 2025 500.00 18,01938 | 4,451.30 2,040.00 | -26,354.27 | -1,343.59

Nature and Purpose of the Reserves:-

Capital Share Redemption Reserve

Capital redemplion reserve iscreated due to redamption of preference share capital in earlier years as per the requirement of the Companies
Act.

S ities Premi

Security premium reserve is created when shares are issue al premium.The reserve |s utilised in accordance with the provisions of the
companies Act, 2013,

Capital Reserve

The Capital reserve was created lo recognised the gain due to COR scheme to the extent of Rs.44 51 cr approved by RCIL as an 31st March
2008 and gain due to increse in the value of Tangible asstes of Rs.74.13 cr as on 31st March 2015 and same was transferred to retained
earning.

General Reserve

The Company has transferred a portion of Net Profits of the Company before declaring Dividends to General Reserve pursuant to the earlier
provision of The Cempanies Act, 1956, Mandatory transfer to General Reserve, is not required under the Companies Act, 2013.
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NOTE 16: FINANCIAL LIABILITIES (LONG TERM BORROWINGS) (Rs. in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
UNSECURED :
Loans from Related Party 3,716.01 2,757.33
Loans from Director 1,012.80 184.92
TOTAL 4,728.80 2942.25
NOTE 17: NON-CURRENT TRADE PAYABLES (Rs. in lakhs)
Paﬁiﬁaﬁ As at As at
March 31, 2025 March 31, 2024
Others
Long term creditors™ - -
TOTAL = =
NOTE 18: FINANCIAL LIABILITIES - OTHERS (NON-CURRENT) {Rs. in lakhs)
Particulars As at As at

March 31, 2025

March 31, 2024

Others

Intarast acerued but not due on barrowings 62741 628 06
TOTAL 52?.4‘! 628.06
NOTE 18: PROVISIONS (NON-CURRENT) (Rs. in lakhs)
Particulars As at As at

March 31, 2025

March 31, 2024

Provision for Employee Benefits
Gratuity

Compeansated absencas

TOTAL

2.78
138
4.16

4.12
_ 089
5.11
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NOTE 20: FINANCIAL LIABILITIES - SHORT TERM BORROWINGS

(Rs. in lakhs)

Particulars

As at
March 31, 2025

As at
March 31, 2024

SECURED:

Loans repayable on demand - Banks
Kotak Mahindra Bank Limited
Dombivii Nagari Sahakar| Bank Limited
Yas Bank Limited

1,115.26
3,730.05

2,030.49
3,673.02
1.34

Term Loan - Financial Institutions (NEFC) 742 742

UNSECURED :
Loans from Others 660,16 650,94

TOTAL 5,512.89 6,363.19

4,852.73 51227

8660.16 650.94

Notes :-

A
1

Loans Repayable on Demand / Term Loan(Banks) :-

Kotak Mahindra Bank Ltd & DNS Bank Ltd. has sanctioned Cash Credit fadilities against the security by way of first par passu charge an
the fixed assets of the company, hypothication of stock and book debts of the company and personalguarantees of some of the promoter
diractors of the Company. This accounts have become Non Performing Assets before & as on date of balance sheet and company has
received recall notices from the banks. Kotak Mahindra Bank Limited has taken the possession of the factory premises of the company
situated at Zenith Compound, Village Vihari, Kahalapur District, Raigad. Kotak Mahindra Bank Ltd and India Steal Works Limited have
duly signed the Loan Consent Agreemant as full and final setlement on 30th Sept, 2024,

Kotak Mahindra Bank Ltd. has sanctioned Letter of Credit facilities against the secunty by way of first pan passu charge on the fixed
assets of the company, hypathication of stock and book debls of the company and personal guarantees of some of the promoter directors
of the Company. This accounts have become Non Performing Assels before & as on date of balance sheet and company has received
recall notices from the banks. Kotak Mahindra Bank Limited has taken the possession of the factory premises of the company situated at
Zerith Compound, Village Vihar, Kahalapur District, Raigad. Kotak Mahindra Bank Ltd and India Steal Waorks Limited have duly signad
the Loan ConsentAgreement as full and final settlement on 30th Sept,2024.

FITL Loan from DNS Bank @ 15.75% p.a. interest are secured against Stock and Books Debts, Plant & Machinery and Factory Land &
Building. This loan is repayable in 7 monthly installments. Said loan was to be repaid before 31.03.2021. However the company has
defaultedin repaying the same as perthe agreed sanctionedterms.

FITL Loan from Kotak Mahindra Bank Ltd. @ 18.00% p.a. interes! are secured against Stock and Books Debts, Plant & Machinery and
Factary Land & Building. This loan is repayable in 7 monthly installments. Said loan was (o be repaid before 31.03.2021. However the
company has defaulted in repaying the samea as per the agread sanctioned lerms. This accounts have become Mon Performing Asselts
before & as andate of balance sheet and company has received recall notices from the banks. Kotak Mahindra Bank Limited has taken
the possession of the factory premises of the company situated al Zenith Compound, Village Vihari, Kahalapur District, Raigad. Kotak
Mahindra Bank Ltd and India Steal Warks Limited have duly signed the Loan Cansent Agresment as full and final settlemeant on 30th
Sepl 2024,

The Company had availed a loan of Rs. B0 lakhs from Ketak Mahindra Bank Ltd. under the Emergency Credit Line Guarantee Scheme
(ECLGE) of Mational Credit Guarantee Trustee Company Ltd (NCGTC) in order to meet its working capital requirements. The tenure of
the loan is 48 months (Including the 12 month moratonum period) carryingan interest rate of 8.00% p.a. repayable in 48 equated monthly
instaliments. The said loan is secured by way of first and second charge on the entire present and future current and movable assets with
DMS Bank, first and second charge moveable fixed assets Equitablel Registered on immovable properties, i.e. Land and Bullding and
structure and P&M |located in Zenith Compound, Khopoll, District Raigad, Maharashtra -410203 owned bythe India Steel Works Limited.
However the company has defaulted in repaying the same as per the agreed sanctioned terms. This accounts have become Man
Performing Assets before & as on date of balance sheet and company has received recall notices from the banks. Kotak Mahindra Bank
Limited has taken the possession ofthe factory premises of the company sitluated al Zenith Compound, Village Vihari, Kahalapur District,
Raigad. Kolak Mahindra Bank Lid and India Steel Works Limited have duly signed the Loan Consent Agreement as full and final

settlementon 30th Sept.2024,
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Leans from Yes Bank @ 7.20% p.a inlerest are secured against hypothecation of motor vehicles. These loans are repayable in 80
equated monthly months installment of Rs.0.41 lakhs. This is to confirm that the full and final amount due lo Yes Bank Limited has been
paid on 26th July 2024 towards the closure of the loan accounl Further, the No Objection Cerlificate (NOC) has been duly receivad from
Yes Bank Limited on 02nd August 2024, confirming that there are no oulslanding dues and thal the loan has been fully setted.

Term Loans Financial Institutions (NBFC) :-

Loans fram Sundaram Finance Ltd. @ 7.10% p.a. interest ara secured against hypothecation of komatsu hydraulic exeavator machine.
Howewver the company has defaulted in repaying the same as perths agreed sanctioned terms.

Unsecured Loan:-

Unsecured Loan from othercorporate are repayable on demand. Interest rate @ 8.00 % p.a.

IEEI'E 21: FINANCIAL LIABILITIES - TRADE PAYABLES (Rs. in lakhs)

Particulars Aﬂ at As at

March 31, 2025 March 31, 2024

Due to Micro, Small and Medium Enterprises - -

Due to Others {Refer Notes Below) 16,206.76 16,392.81
TOTAL 1620676 16,392.81
MNotes :-

Eased on the information in possession with the Company, no supplier has been idenfified as being covered under Micro, Small and
Medium Enterprize Development Act, 2008 ("theAct™). Accordingly, In view of the abaove outstanding as at 31stMarch 2025 the same has
not been quantified relating to Micro and Small Enterprisesreferrad to in thesaid Act.

The balances of trade payable for the amount due to some of them are subject to reconciliation. Necessary adjustment if any, may be
made whan theaccontsare settled

Trade Payables Includss related party refer Note No_ 41,
Ageing Tor trade payables outstanding as al March 31,2025 isas follows: (Rs. in lakhs)

Particulars | Outstanding for following perieds from due date of payment Total

Less than | 1-2 years 23 years | More than
1 year | 3years

Total oulstanding dues of micro enlerprises and small enterprises - - - - -
Total outstanding dues of creditors other than micro
enterprises and small enterprises 46950 5741 141.15 15,538.61 16.206.76
Disputed dues of micro enterprises and smell enterprises - - - - -
Disputed duess of creditors other than micro enterpnses
and small enterprises - - - - -

469.59 5741 141.15 | 15,538.61 16,206.76
iv.  Ageingfortrade payables outstanding as at March 31,2024 isas follows: (Rs. in lakhs)
Particulars | Outstanding for following periods from due date of payment Total

Lessthan | 1-2years | 2.3 years | More than
1 year | 3years

Toetal outstanding dues of micro enterprises and small enterprises - - - - -
Total outstanding dues of creditors other than micro entarprises
and small enterprises 459 810.03 106748 | 14,510.62 16,392.81
Disputed dues of micro enterprises and small enterprises - - - -
Disputed dues of creditors other than micro enterprises and
small enterprises - - - -

469 810.03 1,067.48 | 14,510.62 | 16.392.81
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NOTE 22: FINANCIAL LIABILITIES - OTHERS (CURRENT) (R=s.in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Interest accruad™™ 221.65
Others
Employes Bansfits payables 182.22 15.74
Preference Shares 6.418.59 6.418.59
TOTAL " 6,600.81 6,755.98
NOTE 23: OTHER CURRENT LIABILITIES {Rs. in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Advance from Customer® 2.362.29 2. 723.07
Statutory Liabilities™" 349.18 308.69
TOTAL 2,711.48 3.031.76
NOTE 24: PROVISIONS (CURRENT) (Rs. in lakhs}
Particulars As at As at
March 31, 2025 March 31, 2024
Provision for Employee Benefits
Bonus 1.10 1.85
Compensated absences 0.57 0.53
Gratuity 229 2.29
3.96 4.66
Others Provision
Others 164.50 136,46
164.50 136.46
TOTAL 168.45 141.12
NOTE 25: REVENUE FROM OPERATIONS (Rs. in lakhs)
Particulars Year Ended Year Ended

March 31, 2025

March 31, 2024

Revenue from Customers

Sale of Products 0.75 B1.60
Sale of Saervicas = 2
TOTAL 0.75 81.60
NOTE 26: OTHER INCOME (Rs. in lakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Interest Income g7v.82 71.48
Undaimed liabilities written back 2418 552.83
Othar Income - 2011
TOTAL 112.00 64442
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NOTE 27: COST OF MATERIALS CONSUMED (Rs. in lakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Inventories at the beginning of the year 2.328.97 240079
Add:- Purchases during the year : =
Less:- Inventories at the end of the year 2.328.97 2,328.97
Less:- Stock Write off (Exceptional) - -
Cost of Materials Consumed - 71.82
NOTE 28: PURCHASE OF STOCK IN TRADE (Rs. in lakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Purchase of Stock in Trade - -
TOTAL - -
NOTE 29: CHANGES IN INVENTORIES OF FINISHED GOODS AND STOCK IN TRAD (Rs. inlakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Opening Stocks :
Finished Goods - -
Work in Progress 10.6809.92 10.609.92
Stock In Trade 596.41 506.41
Stock Wrile off (Exceptional) - -
Less : Closing Stocks :
Finished Goods - -
Work in Progress 10,608.94 10.609.92
Stock In Trade 596.41 596.41
Stock Wate off (Exceptional) - -
NET CHANGE IN INVENTORIES ) 0.99 -
NOTE 30: EMPLOYEE BENEFIT EXPENSES (Rs. in lakhs)
Particulars Year Ended Year Ended
Marech 31, 2025 March 31, 2024
Salaries, Wages and Bonus 41.98 3014
Directors Remuneration 18.50 0.00
Contribution to Provident and Other Funds 0.68 1.41
Gratuity Expenses (Refer Mote No. 40) 1.07 36.06
Leave Encashment Expenses (Refer Note No. 40) 0.26 4.44
Staff Welfare Expenses 0.02 1.34
TOTAL 62.51 73.37
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NOTE 31: FINANCE COST (Rs.in lakhs)
Particulars Year Ended Year Ended
Mareh 31, 2025 March 31, 2024
Interest Expense
On Barrowings 351.02 88955
Others (Including Interest on delay [ deferred payment 69.46 124.91
Bank and other finance charges -0.98 a.11
TOTAL 419.50 1,014.57
NOTE 32: OTHER EXPENSES (Rs. in lakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Power, Fuel and Utilities 70.16 317
Tank Fadility Charges 15.59 20
Processing Charges - 0.45
Other Repairs 4,68 4.51
Sales Promotion 019
Bad Debts Written off net of provisions . 17.81
Travelling and Conveyance 4,98 6.54
Communication Expenses 0.33 1.87
Insurance 1.54 1.53
Rates and Taxes 47 49 AT T4
Legal and Professional Fees 109.57 549.85
Security Charges 40.68 3.03
Directors Sitting Feas ar 6.8
Motor Vehicle Expenses 0.98 .46
GST Reversal Expenses 5.23 -
Payment to Auditors
- Audit Fees g g
Fomign Exchange Fluctuation (Net) 53.09 641
Miscellaneous Expenses 2804 46 23
Loss on sale of share - 4.5
Sundry Credil Balance ! Expenses Eaarlier Year W Back 113.16 -
TOTAL 507.213 552.91
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NOTE 33: CONTINGENT LIABILITIES AND COMMITMENTS AND ASSETS
A. CONTINGENT LIABILITIES

Claims against the company not acknowledged as debts (Rs. in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Claims against the company'disputed liabilites but not acknowledged as debts 2,935.32 284277
Excise/Customs Matters decided in the companies favour in earlier years, in respect of
which show cause notices have been received & contestad 1,038.31 1.038.31
Sales Tax matters - Disputed 275.39 275.39
Income Tax matters - Disputed 214.58 214.58
Froperty Tax - Disputed T78.92 T78.92
Bark Guarantee 14 14
Disputed Interest of bank 218.91 218.91
Disputed GST Liability 14,198.05 39.83
Disputed Professional Tax Liability 54.49 -
Material Claim 20.35 20.35
Disputed Suppliers Interest on Delay Payment 3,400.00 3.400.00

Notes :-

{i} It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the
respective proceedingsas it is determinable only on receipt of judgments/decisions pending with various forums/authorities.

(i) TheCompany does not expect any reimbursements in respect of the above contingent liabilities.

(i)  Mostof the issues of itigation pertaining to Central Excise/Sales Tax/Customs are based an interpretation of the respective Law & Rules
thereunder. Management has been opined by its counsel that many of the issues raised by revenue will not be sustainable in law as they

are covered by judgmenls of respective judicial aulthorities which supports its contantion.

{iv) The Company's pending litigation comprise of proceeding pending related to Property lax. The Managemenl has reviewed all its pending
litigations and proceedings and has adequately provided for where provisions are required and disdosed as contingenl liabilities where
applicable. in its financial statements. The Management does not expect the culcome of these proceedings to have a materially adverse

effect onits inancial results,

B. COMMITMENTS (Rs. in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024

Estimated amount of contracts remaining to be executed on capital account &
not provided for**

Net Capital Commitments

** Ascerlifiedby Management
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NOTE 34: CORPORATE SOCIAL RESPONSIBILITY (Rs. in lakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Amount required to be spent as per Section 135 of the Companies Act, 2013 - -
Amount spent during the year on
Construction / Acquistion of any Asset
On purposes other than (1) above - -
Total Paid - -
Gross Total = -
NOTE 35: EXCEPTIONAL ITEMS (Rs. in lakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Sacurity Deposit written off - 17.07
Dilution of Investment {5.00)
Employee Benefits writlen off - (594.36)
Intarest Expensas for final Setlement 186.52 -
MSEDCL Claim 1412 45} -
(225.93) (582.30)
NOTE 36: EARNINGS PER SHARE (Rs. in lakhs)
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Profit for the year as per Stalemenl of Profit & Loss (1,339.35) (1,162.47)
Weighted Average MNo. of Equity Shares for of Face Value T 1 sach 39.80,80.925 39.80,80,925
Eamings Per Share - Basic (0.34) (0.29)

NOTE 37: CAPITAL MANAGEMENT

The Company's abjactiva for Capital Management is to maximise shareholder value, safeguard business continuity, and support the growth of
the Company. Capital includes, Equity Capital, Securities Premium and other reserves and surplus attributable to the equity shareholders of
the Company. The Company determines the capital requirement based on annual operating plans and long term and strategic investment and
capital expenditure plans. The funding requirements are met through a mix of equity, oparating cash lows generated and debt. The operating
management, suparvised by the Board of Directors of the Company regularly monitars its key gearing ratios and other financials parametars
and takes cormmective actions wherever necessary. The relevant quantitative information on the aforesaid parameters are disclosed in these

financial statements.

(Rs. in lakhs)

Particulars Year Ended Year Ended

March 31, 2025 March 31, 2024
Total interest bearing financial liabilities 10.6869.10 10,154.51
Less : Cash and Cash Equivalents 20.38 18.97
Adjusted Net Debt 10,848.72 10,135.54
Total Equity 2,637.22 3.974.35
Adjusted Equity 2,637.22 3,974.35
Adjusted Net Debt to adjusted Equity Ratio 411 2.55
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NOTE 38: FINANCIAL RISK MANAGEMENT AND POLICIES

The Company’s linandial nsk managemeant is an integral part ofhow to plan and execute its business strategies. The Company's inancial risk
management policy i5 sel by the managing board. The delails of different types of risk and managemen! policy to address these risks are listed
below:

{a) MarketRisk:-

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial
instrument. The value of a financial instrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity
prices and other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial
instruments including investments and deposits | foreign currency receivables, payables and loans and borrowings. The objective of market
risk managementis to avoid excessive expsoure in ourforeign currency revenues and costs.

(a) (i)MarketRisk - Interest Rate Risk

Interest rale risk is the risk that the fair value of fulure cash flows of the finanaal instruments will luctuate because of changes in markel interast
rates. The company's expasure fo the risk of changes in marketinterest rates primarily to the Company's borrowings, both short term and long
termaobligations with floating interest rates.

The companyis also exposed tointerest rate risk on its financial assets thatindude fixed deposits (which are part of cash and cash equivalents)
since all these are generally for short durations, there isno significant interest rate risks pertaining to these deposits.

Exposure to interest rate risk (Rs. in lakhs)

Particulars As at As at
March 31, 2025 March 31, 2024

Fixed-rate nstruments

Financial Liabilities - Borrowings 10,241.69 _ 9,305.44
10,241 69 930544
Total 10,241.69 _9.305.44

Sensitivity analysis to interest rate risk

The company doesn't account for any fixed rate financial assets or financial liabilities at fair value through profit orloss. Therefore, achange in
intarest rates at the reporting date would not affect profit or loss.

{a)(ii) Market Risk - Price Risk

The Company has no surplus for Investment in debt mutual funds, deposits etc. The Company does make deposit with the banks o provide
security against gurantee (ssued by bank to companys trade payables. Depasit is made in fixed rate instrument. In view of this it is not
suseeptible to market prce nsk, ansing from changes in interesl rates or market yields which may impact the return and value of the
investments.

(a){iii) Market Risk -Currency Risk

The fluctuation in foreign cumency exchange rates may have a potential impact on the statement of profit and loss and equity, where any
transaction references more than one currency or where assets/liabilities are denominatedin a currency other than the functional currency of
the Company. The company is exposed to currency risk on account of its trade payables in foreign currency. The funclional currency of the
company is Indian Rupees. The Company follows a natural hedge driven currency risk mitigation policyto the extent possible.

Exposure to Currency risk

The summary quantitative data about the Company's exposure to currency risk are reported to management of the company are as follows:-

Fareign Currency in lakhs

Particulars Foreign As at As at
Currancy March 31, 2025 March 31, 2024
Financial Assets
Trade and other receivablas UsD 9.63 9.63
Financial Liabilities
Trade and other payables S0 19.60 19.60
EURO - -
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Sensitivity analysis to currency risk

As at 31st March, 2025 As at 31st March, 2024
3% increase | 3% Decrease | 3% increase | 3% Decrease

Foreign Currency

usD =25.60 25.60 -24.78 24.78
EURO - -~ - =
Total -25.60 25.60 -24.78 24.78

(b) CreditRisk

Cradit Risk s the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to mest its contractual
obligations, and arises principally from the Company's receivables from customers. The carrying amount of Financial Assels represents the
maximum credit exposure.

Trade Receivables

The Company has established a credit policy under which each new customeris analysed individually for creditworthiness before the payment
and delivery terms and conditions are offered. The Company's review includes extemal ratings. if they are available, financial statements,
industry information, business intelligence andin some cases bank references.

Trade Receivables of the Company are typically unsecured ,except to the extent of the security deposits received from the customers or
financial guarantees provided by the market organizers in the business. Credit Risk is managed through credit approvals and pericdic
monitoring of the creditworthiness of customears to which the Company grants credit terms in the normal course of business,. The Company
performs cngoing credit evaluations of its customers’ financial condition and meniters the creditworthiness of its customers to which it grants
credit terms in the normal course of business. The Company has no concentration of Credit Risk as the customer base is geographically
distributed in India.

Expected credit loss for trade receivabla:

The allowance for impairment of Trade receivables is created Lo the extent and as and when required, based upon the expected collactability of
accounlts receivables. On account of adoplion af Ind AS 109, the Company uses lifetime Expected Credil Loss (ECL) mode! for assessing the
impariment loss. Forthis purpese, the Company uses a provisionmalrix tocompute the expected credit loss amount for trade receivables. Loss
rates are based on actual creditloss experience and past trends. The provision matrix takes into account external and intemal credit risk faclors
and histancal experence { current facts available in relation to defaults and delaysin collection thereof.

The movement of the expected loss provision {allowan ce for bad and doubtful loans and receivables etc.) made by the company are as under:

(Rs. in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Opening balance of expected loss provision 1,249.75 1,249.7T5
Add : Provisions made (net) -1,249.75 -1.249.75
Less : Lilisation for impariment ! de-recognibian - -
Closing balance - -

Other Financial Assets

The company maintains its Cash and Cash equivalents and Bank depaosits with banks having good reputation, good past track record and high
quality creditrating and also reviews their credit-worthiness on an an-going basis.

Expected credit loss on financial assets other than trade receivable:

With regards to all financial assets with contractual cash flows other than trade receivable, management belisves these to be high quality
assels with negligible credit risk. The management believes that the paries from whom these financial assets are recoverable, have strong
capacity to meet the obligations and where the risk of default is negligible and accordingly no provision for expected credit loss has been
provided on such financial assels. Break up of financial assets other than trade receivables have been disclosed on balance sheet.

The Company's maximum exposure to credit risk as at 31st March, 2025 and 31st March, 2024 isthe carrying value of each class of financial

assets.
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{c) Liguidity Risk

Liguidity Riskis the risk that the Company will face in meeting ils obligalicn associated with its financial liabilities that are settled by delivering
cash or another linancial asset, The Company’s appreach inmanaging liquidity is to ensure, as far as possible, that it will have sufficient liquidity
to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or nisking damage to the
Company's repulation. Any short term surplus cash generated, over and above the amount required for warking capital and other operational
requirementsis retained as Cash and Cash Equivalents (to the extent required).

Exposure toLiquidity Risk

The following table shows the maturity analysis of the Company'’s Financial Liabilities based on contractually agreed undiscounted cash flows
along with its carrying value as at the Balance Sheet Date_

(Rs. in lakhs)

Particulars As at 31st March, 2025 As at 31st March, 2024

Less than More than Less than More than

12 months 12 months 12 months 12 months

Long Term Bamrowings - 4 728.80 . 2,042 25

Interest accrued but not dua on borrcrwings B627.41 - G27.41 =
Working Capital Loans from Banks 4. 852.73 - 5,712.26
Loans from Others 660,16 - 6550.94
Trade Payablas 16,206.76 - 16,392.81

Other Financial Liabilities 6.,600.81 - 6,755.98 -

28,947.87 4,728.80| 30,139.40 2,942.25

(d) Collateral

The Curnpany has piadgad its Non-Current as well as Current Assets o a consortium of lenders as collateral towards bUf‘l‘OWingS b"l,l’ the
Company. Refer Mote Mo. 20 for the detailed terms and conditions ofthe collaterals pledged.

NOTE 39: FINANCIAL INSTRUMENTS - CLASSIFICATION AND FAIR VALUE MEASUREMENT
A. Classification of Financial Assets and Liabilities

The carrying value of financial instruments by categories as at March 31, 2025 is as follows: (Rs. in lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Financial Assets
At amartised Cost
Investments 0.53 0.53
Loans 60.65 B0.65
Trade Receivables - -
Cash & Cash Equivalents 20.38 16.97
Other Bank Balances 26.25 25.55
Other Financial Assets 3,182.05 3.042 22
Total Financial Assets 3,289.87 3,147.92
Financial Liabilities - —
At amoriised Cost
Borrowings 10,241 69 9.305.44
Trade Payable 16.206.76 16,392.81
Other Financial Liabilities 1,228.22 7,383.39
Total 33.E?E‘Er? 33.081.65

Fair valuation offinancial assets and liabilities with short term maturities is considered as approximate to respective carrying amountdue to the
short term maturities of these instruments.
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NOTE 40: EMPLOYEE BENEFITS
Retirement Benefits

As par Ind AS 19 the Company has recognized “Employees Banefts™ .in the financial statements in respect of Employee Benefits

Schemes as perActuarial Valuation as on 31stMarch 2025.
(A) Details of defined benefit obligation and plan assets
(a) Retiring Gratuity

| Components of Employer Expenses

(Rs. inlakhs)
Particulars Gratuity
31st March, 2025 31st March, 2024
Currant Service Cost 0.62 0.62
Interest Cost 0.45 19.44
Actuarial (Gain)/Loss _?,.4E _.'ZTEEGI
Total Expenses/{Gain) recognized in the Profit & Loss Account -1.34 -259.45
Il MNetAsset/ (Liabili ized in Bal Sheet
sset/ (Liability) recognized in Balance e (Rs. Inlakhs)
Particulars Gratuity
31st March, 2025 | 31st March, 2024
Present value of Funded Obligation 5.07 G641
Fair Value of Plan Aszets - -
Assets/(Liability) recognized in the Balance Sheet 5.07 6.41
Il Change in Defined Benefit Obligations (DBO
e & ( ) {Rs. in lakhs)
Particulars Gratuity
31st March, 2025 | 31st March, 2024
Opening Balance of Presenl Value of Obligation 6.41 27571
Current Service Gost 0.62 0.62
Interest Cost 0.45 19.44
Actuarial (Gain)/Loss -2.41 -279.50
Benefit Paid - -8.86
Closing Balance of Present Value of Obligation 3.07 6.41
IV Changes in the Fair Value of Plan Assets (Rs. in lakhs)
Particulars Gratuity

31st March, 2025

31st March, 2024

Opening Balance of Present Value of Cbligation
Expected Retum on Plan Assets

Actuarial Gain/{Loss)

Contribution by Employer

Benafit Paid

Fair Value of Plan Assets as at 31st March
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W Acturaial Assumption

51 and above: 5%

(Rs. in lakhs}
Particulars Gratuity
31st March, 2025 31st March, 2024
Discount Rate (Per Annum) 6.46% 7.04%
Expected Rate of Retum on Assets Per Annum 6.00% 6.00%
Attrition Rate Upto Age 45: 16% | Uplo Age 45: 15%
46 to 500 10% 46 to 50 10%

51 and above: 5%

The estimates aof fulure salary increases, considered in acluanal valuation, lake account of inflation, seniarity, promotion and other

relevant factors, such as supply and demand inthe employment market.

W1 Major Categories of plan assets as a percentage of total plan assets

Mot applicable since the company has Nil Plan assets

Vil Movement in net liability recognized in Balance Sheet

(Rs. in lakhs)
Particulars Gratuity
31st March, 2025 | 31st March, 2024
Net Opening Liability 641 27571
Employer expenses as above 1.07 20.06
Caontribution paid - -9.86
Other Comprehensive Income (OCI) -2.41 -279.50
Closing Net Liability 5.07 6.41
Wil Gratuity - Sensitivity Analysis (Rs. in lakhs)
Particulars 31st March, 2025 31st March, 2024
Increase Decrease Increase Decrease
Salary Growth Rate (1% movement) 527 4.89 6.63 6.20
Discount Rate (1% movement] 4.88 5.29 6.19 6.65
(b) Compensated Absences
I Components of Employer Expenses (Rs. in lakhs)
Particulars Compensated Absence (PL)
31st March, 2025 31st March, 2024
Current Service Cosl 0.15 0.15
Interast Cost o1 0.29
Actuarial (Gain)/Loss 0.18 -2.54
[I.4_4 2.10

Total Expenses/{Gain) recognized in the Profit & Loss Account
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Il MNet Asset/ (Liability) recognized in Balance Sheet (Rs. in lakhs)

Compensated Absence (PL)

Particulars
31st March, 2025 31st March, 2024
Present value of Funded Obligation 1.95 1.51
Fair Value of Plan Assets - -
Assets/(Liability) recognized in the Balance Shest 195 1.51
Il Change in Defined Benefit Obligations (DB
. . (E=a) (Rs. in lakhs}
Particulars Compensated Absence [PL)
31st March, 2025 31st March, 2024
Opening Balance of Present Value of Obligation 1.51 4.46
Cumrenl Service Cosl 0.15 0.1%
Interast Cost o1 0.29
Actusrial (Gain)/Loss 0.18 -2.54
Bengfit Paid - -0.85
Closing Balance of Present Value of Obligation 1.95 1.51
IV Changes in the Fair Value of Plan Assets (Rs. in lakhs)

Particulars Compensated Absence [PL)

31st March, 2025 31st March, 2024

Opening Balance of Presant Value of Obligation
Expected Relurn an Plan Assels

Actuarial Gainf{Loss)

Contribution by Employer

Benefil Paid

Fair Value of Plan Assets as at 31st March -

V  Acturaial Assumption
i (Rs. in lakhs)

Compensated Absence [PL)

Particulars
31st March, 2025 31st March, 2024
Discount Rate (Per Annum) 6.46% 7.04%
Expected Rate of Return on Assets Per Annum 6.00% §.00%
Attrition Rate Upto Age 45 15% | Upto Age 45 15%
46 to 50 10% 46 to 50: 10%
51 and abowve: 5% 51 and above: 5%

The estimates of future salary increases, considerad in actuanal valuation, take account of Inflation, seniority, prometion and other
relevant factors, such as supply and demand in the employment market.

Wl Major Categories of plan assets as a percentage of total plan assets
Not applicable since the company has Nil Plan assets
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Vil Movement in net liability recognized in Balance Sheet

{Rs. in lakhs)
Particulars Compensated Absence (PL)
31st March, 2025 31st March, 2024
Net Opening Liability 1.51 446
Emplo:,rar axpensas as above 0.26 0.44
Caontribution paid - -0.85
Other Comprehensive Incomea (OCI) 0.18 -2.54
Closing Net Liability 1.95 1.51
Wil Compensated Absence (PL) - Sensitivity Analysis (Rs. in lakhs)
Name of the Shareholder 31st March, 2025 31st March, 2024
Increase Decrease Increase Decrease
Salary Growth Rate (1% movement) 2.03 1.68 1.56 1.46
Discount Rate (1% movement) 1.87 2.03 1.46 1.57

(B) Defined Contribution Plans

Amount recognised as expenses on account of "Contribution / Provision to and for Provident and other Funds® of Statement of Profit and

Loss - D.68 Lakhs (Previous year 1.41 Lakhs)
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NOTE 41: RELATED PARTY

List of related parties

A Enterprise in which Key Managerial Personnel and their relatives have signicant Influence :

01, Isinox Limited

02.15L Global PTE Lid.

03. Indiastesl International P.Ltd.

04, Isiworld Steel (1) P.Ltd,

05. Isicom Traders P LI

06, |sistar Exports P.Ltd.

07. Isimetal (1) P.Ltd.

DE. lsisales Indiz Pvi. Lid.

09, Level Construction Pvt.Ltd. (EmgesHomes)
10, Gupta Housing P.Ltd.

11_Yeotmal Land Development & Trading Co. P.Ltd.
12. India Stesl Industries

13. Indiastes! International

14. Leapindia Brandhub Services Pyt Lid.

15, Leapindia Institute Pvt Ltd.

16. Level Enterprises LLP

17. 8PV Family Trust

B Kay Managerial Personnel :
Executive Directors:
09. MeSudhir H Gupta
02, MrVarun S.Gupta
03. Mr.Siddharth 5.Gupta (from 27th November 2024 )
Independent Directors ;
01. Mr. Santosh Pandharinath Bhosale
02. Mr. Shivanand Shesherao Bhalerao
03. Mrs_ Privanka Gupta (from Sth Seplember 2023)
04. Mr. Rajesh Govind Pote (from 26th December 2024)
Non Independent & Non Executive Directors:
01. Mr.Bimal Desai (Upto 10th December 2023
02. Mr.Ratna Deep Ranjan (frem 11thDecember 2023)
Company Secretary :
0. Mr.Dilip Maharana
ChiefFinancial Officer :
01. Mr.Nilesh Matiar
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C Subsidiary :
01. Indinox Steels Private Lirmited

(Rs. in lakhs)

Particulars

Enterprise in which Key
Managerial Personnel and
their relatives have
signicant Influence

31st March 2025

st March 2024

Key Management
Personnel

31st March 2025 |

31st March 2024

Total

31st March 2025

Total

| st March 2024

PURCHASE

Purchase of Goods

Isinox Limited

Leaplndia Brandhub Sarvices Pvt. Ld.
Tolal

SALES

Sale of Goods

Isinox Limited

Leapindia Brandhub Services Pvt. Lid.
Inoxware F LA

Total

LICENCE FEES

Licence Fees Paid

Isinox Limited

Total

LABOUR CHARGES INCOME
Isinox Limited

Leapindia Brandhub Services Pvt. Lid.
Inoxware PLid

Total

LABOUR CHARGES EXPENSES
Isinox Limited

Total

Other Income

Isinox Limited

Total

REMUNERATION TO DIRECTORS
Mr.Sudhir H Gupta

Mr.Varun 5.Gupta

Mr.Siddharth S.Gupta
REMUNERATION TO

COMPANY SECRETARY

Mr.Dilip Maharana
REMUNERATION TO

CHIEF FINANCIAL OFFICER
MrMilesh Matkar

14.16

14.16

14.16

14.16

14.16

14.16

14.16

14.16

21.24

21.24

B.0D
6.00
450

10.05

1209

0.00
0.00

7.50

8.20

8.00
&.00
4.50

10.05

12.09

7.50

8.20
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(Rs. in lakhs}

Particulars Enterprise in which Key Key Management Total Total

Managerial Personnel and Personnel

their relatives have
signicant Influence

31st March 2025 | 31st March 2024 | 31st March 2025 | 31st March 2024 | 31st March 2025 | 31st March 2024
DIRECTOR SITTING FEES
Mr. Bimal Desai 1.60 1.60
Mr. Santino Roco Morea - 1.00 - 1.00
Mrs. Saachi - 0.60 - 0.60
Mr. Shivanand 5. Bhalerac 120 1.60 1.20 1.60
Mr. Santosh P. Bhozale 120 1.60 1.20 1.60
Mr. Ratna Deep Ranjan 1.20 .44 1.20 Q.44
Mr. Rajesh Govind Pote 010 . 0.10 -
Total - - 4433 22.54 44.33 22.54
OUTSTANDING BALANCES
RECEIVABLES
ISL Global PTE Ltd. 797.68 797 68 - - 7497.68 749766
Isisales India Pvt. Lid. 408.68 408.68 - - 408.68 408.68
Total 1,206.36 1,206.36 - 1,206.36 1,206.36
LOAN RECEIVED i
Gupta Housing Pvt. Ltd. 769.55 40.24 - - 769.55 40.24
Leve| Construction Pvi.Ltd. 305.00 305.00 305.00 305.00
{Emges)
Leve| Enterprises LLP 1,019.65 1,004 55 - - 1,019.65 1.004.55
Leapindia Brandhub Sarvices Pvt Ltd 1,601.81 1.407.54 1,601.81 1,407.54
Total 3,716.01 2,757.33 - 3,716.01 2,757.33
INTEREST PAYABLE
Isinox Limited 197563 - - 107.63
Laval Enterprises LLP - 14,80 14,80
Total - 21243 - - - 212.43
ADVANCE RECEIVED
FROM CUSTOMER
Isinox Limited 2.348.72 2,53841 2,348.72 253841
Total 2,348.72 2,538.41 - - 2,348.72 2,538.41
REMUNARATION PAYABLE
Mr.Sudhir H Gupta - TIT 18.54 TrT 18.54
MrVarun 5.Gupta - - 6.00 i7.19 6.00 17.19
Mr.Siddharth S Gupta - 450 17.19 4.50 17.19
Mr.Dipak Gaur - - - 23.07 - 23.07
Mr.Dilip Maharana - - 20.11 15.43 20.11 15.43
Mr.Nilesh Matkar 564 26.05 3564 26.05
Total - - T4.02 117.47 74.02 117.47
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Particulars Enterprise in which Key Key Management Total Total
Managerial Personnel and Personnel
their relatives have
signicant Influence
31st March 2025 | 31st March 2024 | 31st March 2025 | 31st March 2024 | 31st March 2025 | 31st March 2024
DIRECTOR SITTING PAYABLE
Mr. Bimal Desai - - 342 3.42 342 3.42
Mr. Karan Lamba = 036 0.36 0.38 0.36
Mr. Santino Roco Morea - 243 243 2.43 2.43
Mr. Harpreet Baweja = 126 1.26 1.26 1.26
Mrs. Aastha Sharma 045 0.45 0.45 045
Mr. Shivanand 5. Bhalerao - - 21 1.86 23 1.86
Mr. Santosh P. Bhosale - 2.3 1.86 2.31 1.86
Mrs. Saachi - - 054 0.54 0.54 0.54
Mr. Ralna Deep Ranjan - 1.80 0.40 1.60 0.40
Mr. Rajesh Govind Pote - - 010 - 0.10 -
Total - - 1477 12.57 14.77 12.57
Notes:-

(a} Related party relationshipis idetified by the management and relied upon by the auditors.
(b} Amourt in respect of relaled parties have been made provisions for doubtiul debts of Rs. 120636 lakhs.

(c) Provision for contribution to gratuity fund which are made based on actuarial valuation on overall company basis are not included in
remunaration to Key magementParsonnal.

(d) Mr. Sudhir Gupta (Executive Chairman) & Mr. Varun Gupta (Managing Director) have been provided the personal guarantee for the

working capital borrowing by the company from M's. Kotak Mahindra Bank Ltd. & M/s Dombivali Nagari Sahakari Bank Ltd

42 Loans given, Investments made and Corporate Guarantess given w's 186(4) of the Companies Act, 2013 are disclosed under tha

respective notes.
Party Purpose of Loan given Outstanding
loan utilisation during the year loan amount
Loans to Employees Staff Welfare - B0.65

43 Segment Reporting

Qperating segments are réported in a manner consistent with the internal reporting provided to the chief cperating decision maker. The
chief operating decision maker of the Company is responsible for allocating resources and assessing performance of the operating

segments.
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NOTE 44: ADDITIONAL REGULATORY INFORMATION

Ratio Numerator Denominator 31st March 31st March
. 2025 2024
‘Gurrent ratio (In times) | Total Curent Assets | Total Gurrent Liabilties 0.50 0.48
Debt-Equity Ratio (In times) | Debt consists of borrowings | Total Equity 3.88 234
Debt Service Coverage Ratio {In imes) MNel Operating Income Deht service = Interest + -0.24 0.03
: Principal Repayments
Return an Equity ratio {In %) 'Mel Profits After Taxes Average Shareholder's -40.52% -26.33%
. Equity
Inventory Turnaver ratio (In imes) Cost of Goods Sold Average Inveniory 0.0 0.01
Trade Receivable Turnover Ratio (In times) ' Revenue from Cperations | Average Trade Receivable T.25
Trade Payatle Tumover Ratio (In times) | Purchase and Other Average Trade Payable 0.03 0.03
Expensas
Net Capital Turnover Ratio (In times) |Revenua from Operations | Waorking Capial (e Total
Current Assets less Total
. Current Liabilities) D00 0.00
Net Profit ratio (In 95) Net Profits After Taxes Revenue from Operations -178580.42% -1424.668%
Return on Capital Employed {In %) | Earnings Before Tax and Tolal Assels - Toetal Current
| finance cost Liabilites -3.26% -2.00%
Net Werth Ratia (In %) Net Profits After Taxes Total Assels - Total Liabiilies -16.75% -15.40%

45 Balancesof Trade Recewables, Trade Payables Advances and Deposits received | given, from/ lo customers are subject o confirmation

and subsequent reconcilation.

46 Figures in Brackets indicate previous years figures. Previous pariods figure have been regrouped, rearranged, reclassified wherever
necessary to correspond with those of the current pariod.

As per Our Report of Even Date Attached

For Laxmikant Kabra & Co LLP

Chartered Accountants

Firm Registration No. 117183W | W100736

CA Laxmikant Kabra
Partner
Membership No.101839

Place : MUMBAI
Date : 21st May 2025

For and on behalf of the Board of Directors of

INDIA STEEL WORKS LIMITED

Sudhirkumar H Gupta
Executive Chairman
DIN: 00010853

Dilip Maharana
Company Secretary
ACS: 23014

Varun 5. Gupta

Managing Director
DIN: 02938137

Nilesh Matkar
Chief Financial Officer
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