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DIRECTORS’ REPORT

Dear Shareholders, 

Your Directors are pleased to present the 18th (Eighteenth) Annual Report on the business and opera  ons of the Company 
together with the Audited Financial Statements for the fi nancial year ended 31st March, 2019.

FINANCIAL RESULTS : (` in Lacs)

PARTICULARS STANDALONE CONSOLIDATED

2018-19 2017-18 2018-19 2017-18

Total Revenue 69026.83 50249.45 69216.55 51244.30

Profit Before Tax (PBT) 1651.33 2654.68 1597.59 2227.29

Less: Tax Expenses

- Current Tax 655.00 1065.00 657.43 1065.00

- Deferred Tax (35.33) (75.85) 107.40 (399.74)

Profit for the period 1031.66 1665.53 832.76 1562.03

Other Comprehensive Income / (Loss) (0.24) (2.89) 98.89 68.73

Total Comprehensive Income for the period 1031.42 1662.64 931.65 1630.76

Balance brought forward from previous year 4144.89 2482.25 4113.01 2482.25

Total Amount available for appropria on 5176.31 4144.89 5044.66 4113.01

Appropria ons:

Transfer to General Reserve – – – –

Surplus Carried to Balance Sheet 5176.31 4144.89 5044.66 4113.01

Total 5176.31 4144.89 5044.66 4113.01

STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK

Kindly refer to ‘Management Discussion and Analysis Report’ which forms a part of this Annual Report.

CHANGES IN THE NATURE OF BUSINESS, IF ANY

There has been no change in the nature of business of the Company during the year under review.

DIVIDEND

In view of the planned business growth, your Directors deem it proper to preserve the resources of the Company for its future 
and therefore do not propose any dividend for the Financial Year ended 31st March, 2019.

TRANSFER TO RESERVES

The Board does not propose any amount for transfer to the General Reserve.

CHANGES IN SHARE CAPITAL 

The paid-up Equity Share Capital of the Company as on 31st March, 2019 stood at ` 655.34 Lacs. During the year under review, 
the Company has not issued any further shares.

DETAILS PERTAINING TO SHARES IN SUSPENSE ACCOUNT

Details of shares held in the demat suspense account as required under Regula on 34(3) read with Schedule V of the SEBI (Lis ng 
Obliga ons and Disclosure Requirements) Regula ons, 2015, as amended (hereina er referred to as ”Lis ng Regula ons”) 
forms a part of the Corporate Governance Report.

DETAILS UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013 (HEREINAFTER REFERRED TO AS ‘THE ACT’) IN RESPECT 
OF ANY SCHEME OF PROVISIONS OF MONEY FOR PURCHASE OF OWN SHARES BY EMPLOYEES OR BY TRUSTEES FOR THE 
BENEFIT OF EMPLOYEES

No such instance took place during the year under review. 
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OPERATIONS AND BUSINESS PERFORMANCE 

The details of opera on and business performance of the Company has been elaborated in the ‘Management Discussion and 
Analysis Report’, forming part of this Annual Report. 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management Discussion and Analysis Report for the year under review, as s pulated under Regula on 34(2)(e) read with 
Para B to Schedule V of the Lis ng Regula ons forms a part of this Annual Report.

DETAILS RELATING TO MATERIAL VARIATIONS

The Company has not issued any prospectus or le er of offer during the last five years and as such the requirement for 
providing the details rela ng to material varia on is not applicable upon the Company for the year under review. 

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE COMPANY WHICH HAVE 
OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE 
AND THE DATE OF THE REPORT

There is no material change and commitment of the Company during the period between the end of the financial year 2018-19 
and the date of this report which can affect the financial posi on of the Company for the year under review.

EXTRACT OF ANNUAL RETRUN

The extract of Annual Return as on 31st March, 2019 in the prescribed Form MGT-9, pursuant to Sec on 92(3) of the Act, 
read with Rule 12 of the Companies (Management and Administra on) Rules, 2014, forms a part of this Directors' Report and 
marked as Annexure - “A”, a copy of the same is also uploaded on the Company’s website and the weblink thereto is h p://
www.manaksiasteels.com/pdf/MGT-9_2018-19.pdf

CORPORATE GOVERNANCE REPORT

The Company follows the corporate governance guidelines and best prac ces sincerely, and discloses mely and accurate 
informa on regarding the opera ons and performance of the Company.

Pursuant to Regula on 34 read with Para C to Schedule V of the Lis ng Regula ons, a Report on the Corporate Governance 
along with a cer ficate from the Statutory Auditors of the Company confirming compliance with the condi ons of the Corporate 
Governance is forming a part of this  Directors' Report and marked as Annexure - “B”.

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS

The details of the number of mee ngs of Board of Directors of the Company held during the year have been provided in the 
Corporate Governance Report forming part of this Directors’ Report.

DIRECTORS’ RESPONSIBILITY STATEMENT

Based on the framework of Internal Financial Controls (IFC) and compliance systems established and maintained by the 
Company, work performed by the internal auditors, statutory auditors, cost auditors, secretarial auditors and the reviews 
performed by management and the relevant Board Commi ees, including the Audit Commi ee, the Board is of the opinion 
that the Company’s IFC were adequate and effec ve during Financial Year 2018-19.

Accordingly, pursuant to Sec on 134(3)(c) and 134(5) of the Act, the Board of Directors, to the best of its knowledge and ability, 
confirms that:

a) in the prepara on of the annual accounts for the year ended 31st March, 2019, the applicable accoun ng standards had 
been followed along with proper explana on rela ng to material departures, if any;

b) the Directors had selected such accoun ng policies and applied them consistently and made judgments and es mates 
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as at the end of 
the Financial Year 2018-19 and of the profit of the Company for that period;

c) the Directors had taken proper and sufficient care for the maintenance of adequate accoun ng records in accordance 
with the provisions of the Act, for safeguarding the assets of the Company and for preven ng and detec ng fraud and 
other irregulari es;

d) the annual accounts had been prepared on a going concern basis;

e) the Directors had laid down internal financial controls to be followed by the Company and that such internal financial 
controls were adequate and opera ng effec vely;
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f) the Directors have devised proper systems to ensure compliance with the provisions of all applicable laws and that such 
systems are adequate and opera ng effec vely.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Changes in Directors

The Company had appointed Mr. Ajay Kumar Chakraborty (DIN: 00133604); Dr. Kali Kumar Chaudhuri (DIN: 00206157) and 
Mrs. Smita Khaitan (DIN: 01116869) as Independent Directors of the Company for a fixed term of five years in the Extra-
Ordinary General Mee ng (EGM) of the Company held on 17th November, 2014 upto the conclusion of Annual General 
Mee ng (hereina er referred to as "AGM") to be held for the financial year 2018-19 and accordingly their present term will 
cease at the ensuing 18th AGM.

Further, the Board at its Mee ng held on 30th May, 2019, on the recommenda on of the Nomina on and Remunera on 
Commi ee and based on performance evalua on, recommended for approval of the Members, re-appointment of Mr. Ajay 
Kumar Chakraborty, Dr. Kali Kumar Chaudhuri and Mrs. Smita Khaitan as the Independent Directors of the Company in terms 
of Sec on 149 of the Act and Regula on 17 of the Lis ng Regula ons, as amended with effect from the ensuing AGM for a 
second term of five years. Requisite no ces under Sec on 160 of the Act, have been received in respect of Mr. Chakraborty, 
Dr. Chaudhuri and Mrs. Khaitan, who have submi ed their consents to act as Directors of the Company, if appointed. The 
Company has received declara ons from all the Independent Directors of the Company confirming that they meet the criteria 
of Independence as laid down under Sec on 149(6) of the Act and Regula on 16 of the Lis ng Regula ons. All requisite 
declara ons were placed before the Board.

During the proposed term of their re-appointment, Dr. Kali Kumar Chaudhuri and Mr. Ajay Kumar Chakraborty will a ain the 
age of seventy-five years on 17th September, 2020 and 6th April, 2020 respec vely. The Board at its aforesaid mee ng, on 
the recommenda ons of the Nomina on and Remunera on Commi ee, recommended for the approval of the Members, for 
con nua on of Dr. Kali Kumar Chaudhuri and Mr. Ajay Kumar Chakraborty as Independent Directors of the Company from 
the day they a ain the age of seventy-five years ll the remaining period of their second term in compliance with the Lis ng 
Regula ons.

Appropriate resolu ons seeking your approval to the above will be appearing in the No ce convening the 18th AGM of the 
Company.

During the year under review, Mr. Vineet Agrawal has ceased to be the Whole- me Director of the Company with effect from 
14th February, 2019 and will con nue as the Chief Execu ve Officer (CEO) of the Company. There has been no other changes 
in the Key Managerial Personnel during the period under review. 

Re re by Rota on

In accordance with the provision of Sec on 152 of the Act read with Ar cle 87(1) of the Ar cles of Associa on of the Company, 
Mr. Suresh Kumar Agrawal (DIN : 00520769) will re re by rota on at the ensuing 18th AGM and being eligible, offers himself 
for re-appointment. 

SECRETARIAL STANDARDS 

The Ins tute of Company Secretaries of India (ICSI) has issued Secretarial Standard-1 (SS-1) on ‘Mee ng of the Board of 
Directors’ and Secretarial Standard-2 (SS-2) on ‘General Mee ng’ and both the Secretarial Standards have been approved 
by the Central Government under Sec on 118(10) of the Act. Pursuant to the provisions of Sec on 118(10) of the Act, it is 
mandatory for the Company to observe the secretarial standards with respect to the Board Mee ngs and General Mee ngs. 
The Company has adopted and followed the set of principles prescribed in the respec ve Secretarial Standards for convening 
and conduc ng Mee ngs of Board of Directors, General Mee ng and ma ers related thereto. The Directors have devised 
proper systems to ensure compliance with the provisions of all applicable Secretarial Standards and that such systems are 
adequate and opera ng effec vely.

STATUTORY AUDITOR AND AUDITORS’ REPORT

The Company’s Statutory Auditor M/s S.K. Agrawal and Co., Chartered Accountants, (Firm Registra on No. 306033E), who 
were appointed with your approval at the 13th AGM of the Company held on 10th September, 2014 for a term of Five years, 
will complete their present term on conclusion of the ensuing 18th AGM of the Company.

The Board, on the recommenda on of the Audit Commi ee, recommended for the approval of the members, the appointment 
of M/s Agrawal Tondon & Co., Chartered Accountants, (Firm Registra on No. 329088E) as Statutory Auditors of the Company, 
for a period of Five consecu ve years from the conclusion of the ensuing 18th AGM ll the conclusion of the 23rd AGM of the 
Company.  On the recommenda on of the Audit Commi ee, the Board also recommended for the approval of the members, 
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the remunera on of M/s Agrawal Tondon & Co., for the financial year 2019-20.  Appropriate resolu on, seeking your approval 
to the appointment and remunera on of M/s Agrawal Tondon & Co., as the Statutory Auditors would form a part of the No ce 
convening the 18th AGM of the Company. 

There is no observa on (including any qualifica on, reserva on, adverse remarks or disclaimer) of the Auditors in their Audit 
Report that may call for any explana on from the Directors. The specific notes forming part of the accounts referred to in 
Auditor’s Report are self-explanatory and give complete informa on. 

SECRETARIAL AUDITORS 

Pursuant to the provisions of Sec on 204 of the Act and the Companies (Appointment and Remunera on of Managerial 
Personnel) Rules, 2014, read with Regula on 24A of the Lis ng Regula ons, the Board of Directors of the Company had 
appointed M/s. Vinod Kothari & Company, Prac cing Company Secretaries as Secretarial Auditor to conduct Secretarial Audit 
of the Company for the Financial Year 2018-19. 

SECRETARIAL AUDIT REPORT

The Secretarial Audit Report in Form MR-3 as given by the Secretarial Auditor for the financial year ended 31st March 2019, 
forms a part of the Directors’ Report and annexed as Annexure-‘’C’’. 

There are no other observa ons (including any qualifica ons, reserva ons, adverse remarks or disclaimer) of the Secretarial 
Auditors in their Audit Report that may call for any explana ons from the Director's of the Company except that a  fine imposed 
by NSE & BSE for the quarter ended 31st December, 2018 and for the period from 1st january 2019 to 14th February 2019 for 
non-compliance with the Regual on 17(1) of the SEBI (Lis ng Obliga ons and Disclosure Requirements) Regula ons, 2015.

The Company had the prac ce of having a permanent chairman on the Board. However, in view of need of a fair degree of 
rota on among other members for the posi on of chairmanship and also recognizing the need for orderly transi on, the Board 
of Directors of the Company had decided to abolish the posi on of the regular chairman. Prior to such aboli on of the posi on 
of the regular chairman, the composi on of the Board of the Company was well in compliance as it had Three Independent 
Directors out of total Seven Directors as required by Regula on 17 of the Lis ng Regula ons. There was no induc on or 
resigna on of director in the Board and hence the Company con nued with the same composi on of Board for both the 
phases i.e. prior to or post aboli on for the posi on of a  Regular Chairman. The Company immediately upon receiving of the 
le er from the Na onal stock Exchange of India Limited (‘NSE’) rec fied the Board composi on and the compliance status 
was duly in mated to the BSE Limited and NSE as a part of outcome of the Board Mee ng held on 14th February, 2019. At 
present, the Board consists of Six Directors out of which Three are Independent Directors i.e. half of the total strength of Board 
comprises of Independent Directors which is in compliance with Regula on 17(1) of Lis ng Regula ons. The Company has 
paid the fine and filed applica on before the relevant Commi ee of the respec ve exchanges for waiver of fine and the same 
is pending as on date. There is no other instance of any devia on from the statutory requirement of the Company during the 
Financial Year 2018-19. The Secretarial Audit Report confirms that the Company has complied with the applicable provisions 
of the Act, Rules, Regula ons and Guidelines. 

SEBI vide its Circular No. CIR/CFD/CMD/27/2019 dated 8th February, 2019 has specified that the listed en es shall addi onally, 
on an annual basis, require a check by a Company Secretary in Prac ce for compliance of all applicable SEBI Regula ons and 
circulars / guidelines issued there under and accordingly the Company has appointed M/s. PS & Associates, Prac cing Company 
Secretaries to carry out the necessary audit. A cer ficate received from M/s. PS & Associates, Prac cing Company Secretaries 
was placed before the Board and will be filed with the Stock Exchange where the securi es of the Company are listed.

COST AUDITORS

Pursuant to the requirement of Sec on 148 of the Act, cost audit is applicable on your Company for manufacturing items 
covered under Rule 3 of the Companies (Cost Records and Audit) Rules, 2014. The Board of Directors of your Company on the 
recommenda on of the Audit Commi ee has appointed M/s S. Chhaparia & Associates, Cost Accountants as Cost Auditors of 
the Company for the Financial Year 2018-19. As required under the Act, the remunera on payable to the Cost Auditors was 
ra fied by the shareholders in the AGM held on 27th September, 2018.

The Board, pursuant to the provisions of Sec on 148 of the Act, read with Companies (Cost Records and Audit) Rules, 2014 
has appointed M/s S. Chhaparia & Associates, Cost Accountants, 33/1, N.S. Road, Marshall House, 7th Floor, Room No. 748, 
Kolkata- 700 001, as the Cost Auditors of the Company for the Financial Year 2019-20 and accordingly, a resolu on for seeking 
Members ra fica on for the remunera on payable to the Cost Auditors, would be placed before the forthcoming 18th AGM 
of the Company.
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The due date for filing the Cost Audit Reports for Financial Year 2018-19 is 27th September, 2019 and the Cost Auditors are 
expected to file the reports with the Central Government within the said period.

FRAUD REPORTING 

There was no fraud reported by the Auditors of the Company under Sec on 143(12) of the Act,  to the Audit Commi ee or the 
Board of Directors during the financial year under review.

DISCLOSURE ON EMPLOYEE STOCK OPTION/ PURCHASE SCHEME

During the year under review, your Company has not provided any employee stock op on / purchase scheme.

PARTICUALRS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE ACT

The full par culars of the loans given, investments made, guarantees given or security provided and the purpose for which the 
loan or guarantee or security is proposed to be u lised as per the provisions of Sec on 186 of the Act are provided in the notes 
to the Financial Statements (Refer note no. 4,5,9,13 & 33).

PARTICULARS OF CONTRACT OR ARRANGEMENTS WITH RELATED PARTIES

In compliance with the provisions of the Act and the Lis ng Regula ons, each Related Party Transac on (RPT) is placed before 
the Audit Commi ee for prior approval. A prior omnibus approval of the Audit Commi ee is obtained on a yearly basis for 
the transac ons which are foreseen and repe ve in nature. The transac ons pursuant to the omnibus approval so granted, 
is subject to audit and a detailed quarterly statement of all Related Party Transac ons duly cer fied by the Chief Financial 
Officer of the Company is placed before the Audit Commi ee for its review. The policy on RPTs, as approved by the Board, is 
available on the Company’s website at h p://www.manaksiasteels.com and the weblink thereto h p://www.manaksiasteels.
com/upload/media/corporate-policies/Policy-on-Related-Party-Transac ons.pdf

During the year under review, all RPTs were on Arm’s Length Price basis and in the Ordinary Course of Business. Par culars of 
contracts or arrangements with related par es referred to in Sec on 188(1) of the Act, in the prescribed Form AOC-2, forms 
part of this Annual Report. Approval of shareholders at the ensuing AGM is being sought for one material RPT proposed to 
be entered into by the Company during the Financial Year 2019-20. The details of the proposed material RPT pursuant to 
Rule 15 of the Companies (Mee ngs of Board and its Powers) Rules, 2014 will be provided in the No ce of AGM. There are 
no materially significant transac ons entered into by your Company with Promoters, Directors or Key Managerial Personnel 
(KMPs), which have poten al conflict with the interest of the Company at large.

PARTICULARS OF LOANS/ADVANCES/INVESTMENTS OUTSTANDING DURING THE FINANCIAL YEAR AS REQUIRED UNDER 
SCHEDULE V OF THE LISTING REGULATIONS

The details of related party disclosures with respect to loans/ advances/ investments at the year end and maximum outstanding 
amount thereof during the year as required under Para A of Schedule V of the Lis ng Regula ons have been provided in the 
notes to the Financial Statements of the Company.

DETAILS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO

The details required pursuant to the provisions of Sec on 134(3)(m) of the Act, read with Rule 8(3) of the Companies (Accounts) 
Rules, 2014, rela ng to Conserva on of Energy, Technology Absorp on and Foreign Exchange Earnings and Outgo forms part of 
this Directors Report and marked as Annexure-‘’D’’.

RISK MANAGEMENT SYSTEM

Risk Management is the process of iden fica on, assessment and priori za on of risks followed by coordinated efforts 
to minimize, monitor and mi gate the probability and/or impact of unfortunate events or to maximize the realiza on of 
opportuni es.

The Company has structured Risk Management system, designed to safeguard the organiza on from various risks through 
adequate and mely ac ons. The Company manages, monitors and reports on its risks and uncertain es that can impact its 
ability to achieve its objec ves. The major risks have been iden fied by the Company and its mi ga on process/measures have 
been formulated.

AUDIT COMMITTEE

The Company pursuant to the provisions of Sec on 177 of the Act, read with Regula on 18 of the Lis ng Regula ons, has 
in place Audit Commi ee. The Commi ee focuses on certain specific areas and makes informed decisions in line with the 
delegated authority and func on according to the roles and defined scope. The details of composi on, terms of reference and 
number of mee ngs held for the Commi ee is provided in the Corporate Governance Report.
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There were no such instances wherein the Board had not accepted recommenda on of the Audit Commi ee.

NOMINATION AND REMUNERATION COMMITTEE

The Company pursuant to the requirement of provisions of Sec on 178(1) of the Act, read with Regula on 19 of the Lis ng 
Regula ons has in place Nomina on and Remunera on Commi ee. The details of composi on, terms of reference and number 
of mee ngs held for the Commi ee is provided in the Corporate Governance Report.

The Company, pursuant to provisions of Sec on 178 of the Act and Regula on 19 read with Para A of Part D of Schedule II of the 
Lis ng Regula ons, upon recommenda on of Nomina on and Remunera on Commi ee has devised a Remunera on Policy 
applicable to all Execu ves of the Company i.e. Directors, Key Managerial Personnel and Senior Management. The said policy 
forms part of this Director’s Report and marked as Annexure- ‘’E’’.

There were no such instances wherein the Board had not accepted recommenda on of the Nomina on and Remunera on 
Commi ee.

STAKEHOLDERS RELATIONSHIP COMMITTEE

As required by the provisions of Sec on 178(5) of the Act read with Regula on 20 of the Lis ng Regula ons, the Company has 
in place the Stakeholders Rela onship Commi ee. The details of composi on, terms of reference and number of mee ngs 
held for the Commi ee is provided in the Corporate Governance Report.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Company has cons tuted a Corporate Social Responsibility Commi ee (herein a er referred to as 'CSR') in accordance 
with Sec on 135 of the Act and Rules made thereunder. The composi on and the detailed terms of reference of the CSR 
Commi ee are provided in the Corporate Governance Report. The CSR ac vi es are inter-alia, focused on Improving Literacy 
among rural tribal people and Promo ng Educa on.

The report on CSR ac vi es pursuant to clause (o) of sub-Sec on (3) of Sec on 134 of the Act and Rule 9 of the Companies 
(Corporate Social Responsibility Policy) Rules, 2014 forms part of this report and marked as Annexure-‘’F’’.

The Company has formulated CSR Policy indica ng the ac vi es to be undertaken by the Company. The Policy has also been 
uploaded on the Company’s website and the weblink thereto is : h p://www.manaksiasteels.com/upload/media/corporate-
policies/Corporate-Social-Responsibility-Policy.pdf

There were no such instances wherein the Board had not accepted recommenda ons of the CSR Commi ee.

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSEAL) 
ACT, 2013

The Company has cons tuted Internal Complaint Commi ee in compliance with the provisions of Sexual Harassment of 
Women at Workplace (Preven on, Prohibi on and Redressal) Act, 2013. 

As per the Policy, any employee may report his / her complaint to the Internal Complaint Commi ee formed for this purpose. 
The Company affirms that during the year under review, adequate access was provided to any complainant who wished to 
register a complaint under the Policy. During the year, the Company has not received any complaint on sexual harassment.

ANNUAL EVALUATION OF BOARD PERFORMANCE AND PERFORMANCE OF ITS COMMITTEES AND INDIVIDUAL DIRCETORS

Pursuant to the provisions of the Act, Regula on 25 of the Lis ng Regula ons, the Board has carried out an Annual Evalua on  
of its own performance, performance of the Directors individually as well as the evalua on of the working of its Commi ees. 
Pursuant to the provisions of the Act, and Regula on 25 of the Lis ng Regula ons read with the Guidance Note on Board 
Evalua on of SEBI dated 5th January, 2017 the NRC Commi ee has laid down the criteria for performance evalua on, in 
a structured ques onnaire form a er taking into considera on various aspects of the Board func oning, composi on of 
the Board and its Commi ees, culture, execu on, diligence, integrity, awareness and performance of specific laws, du es, 
obliga ons and governance, on the basis of which, the Board has carried out the Annual Evalua on of its own performance, the 
performance of Board Commi ees and of Directors individually, by way of individual and collec ve feedback from Directors.  
Further, pursuant to para VII of Schedule IV of the Act, and provisions of the Lis ng Regula ons, the Independent Directors 
of the Company, without par cipa on of Non-Independent Directors and Members of Management, convened a separate 
mee ng on 10th November, 2018, to inter-alia perform the following:

• Review the performance of Non-Independent Directors and the Board as a whole;

• Assess the quality, quan ty and meliness of flow of informa on between the Company Management and the Board that 
is necessary for the Board to effec vely and reasonably perform their du es. 
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The criteria for evalua on are briefly provided below:

The review of performance of Non-Independent Directors was done, a er discussing with them on various parameters, such 
as, skill, competence, experience, degree of engagement, ideas & planning, etc. The Board performance was reviewed on 
various parameters, such as, adequacy of the composi on of the Board, Board culture, appropriateness of qualifica on & 
exper se of Board Members, process of iden fica on and appointment of Independent Directors, inter-personal skills, ability 
to act proac vely, managing conflicts, managing crisis situa ons, diversity in knowledge and related industry exper se, roles 
and responsibili es of Board Members, appropriate u liza on of talents and skills of Board Members, etc. The evalua on 
of Independent Directors has been done by the en re Board of Directors which includes performance of the Directors and 
fulfillment of the independence criteria and their independence from the Management as specified in the Lis ng Regula ons. 

The Board of Directors of the Company expressed their sa sfac on towards the process of review and evalua on of Board, its 
Commi ees and of Individual Directors.

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS

In terms of Regula on 25(7) of Lis ng Regula ons, your Company is required to conduct Familiariza on Programme for 
Independent Directors (IDs) to familiarize them about your Company including nature of industry in which the Company 
operates, business model of the Company, roles, rights and responsibili es of IDs and any other relevant informa on. Further, 
pursuant to Regula on 46 of Lis ng Regula ons, the Company is required to disseminate on its website, details of Familiariza on 
Programme imparted to IDs including the details of: 

i) number of programmes a ended by IDs (during the year and on a cumula ve basis ll date), 

ii) number of hours spent by IDs in such programmes (during the year and on a cumula ve basis ll date), and;

iii) other relevant details. 

Familiariza on Programme undertaken for Independent Directors is provided at the following weblink: h p://www.
manaksiasteels.com/pdf/Familiariza on-Programme-data_msl_31-03-2019.pdf

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES  

Pursuant to the provisions of Sec on 129(3) of the Act, read with Rule 5 of the Companies (Accounts) Rules, 2014, the details 
containing salient features of the Financial Statement of subsidiary companies / associate companies / joint ventures in Form 
AOC-1 forms a part of this Annual Report.

The details of performance of the Subsidiary Companies are as follows:

Foreign Subsidiaries:

Technomet Interna onal FZE

This Company is a subsidiary of Manaksia Steels Limited. The Revenue of the Company during the year ended 31st March, 2019 
stood at AED 14.21 Lacs (equivalent to ` 270.26 Lacs). During the said period the Company had a net loss of AED 2.32 Lacs 
(equivalent to ` 44.04 Lacs).

Federated Steel Mills Ltd

This Company is a subsidiary of Technomet Interna onal FZE. The Revenue of the Company during the year ended 31st March, 
2019 stood at Naira 2558.08 Lacs (equivalent to ` 583.70 Lacs). During the said period the Company had a net loss of Naira 
210.94 Lacs (equivalent to a net profit of ` 6.06 Lacs).

Far East Steel Industries Ltd

This Company is a subsidiary of Technomet Interna onal FZE. There was no Revenue of the Company during the year ended 
31st March, 2019.

Except as stated hereinabove, the Company does not have any joint venture or associate Company during the year under 
review.

MATERIAL SUBSIDIARY COMPANIES

In accordance with Regula on 16(1) (c) of the Lis ng Regula ons, material subsidiary shall mean a subsidiary, whose income or 
net worth exceeds ten percent of the consolidated income or net worth respec vely, of the listed en ty and its subsidiaries in 
the immediately preceding accoun ng year. The Company does not have any material subsidiary.  The Company has formulated 
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a Policy for determining Material Subsidiaries in accordance with Lis ng Regula ons, and the said Policy for determining 
Material Subsidiaries is available at the following weblink: h p://www.manaksiasteels.com/upload/media/corporate-policies/
Policy-for-determining-Material-Subsidiaries.pdf

DEPOSITS

The Company has neither accepted nor renewed any deposits during the Financial Year under review in terms of the provisions 
of Chapter V of the Act.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS AND TRIBUNALS 

During the year, the Company was in receipt of no ce from BSE Limited and Na onal Stock Exchange of India Limited with 
respect to non-fulfillment of requirement of Regula on 17(1) of Lis ng Regula ons. Regula on 17(1) of Lis ng Regula ons 
provides that where the listed en ty does not have a regular non-execu ve chairman, atleast half of the Board should comprise 
of Independent Directors. Accordingly, the Exchange(s) observed that since there is no regular Chairman in the Company, 
atleast half of the total Board should be of Independent Directors. In this regard, the Company has complied with aforesaid 
requirement and also in mated to the Exchange(s) as a part of outcome of the Board Mee ng held on 14th February, 2019. 
Both the Exchange(s) had levied a penalty for the quarter ended December, 2018 and also for the period from 1st January, 
2019 to 14th February, 2019 and accordingly the Company has paid the total penalty amount (including 18% GST) levied by 
both the Exchange(s). Since the non-compliance was due to bona fide mistake and as such there was no conflict of interest 
during the said period of non-compliance and further it was the first instance of non-compliance by the Company and at 
present the composi on of the Board is in compliance with Regula on 17(1) of the Lis ng Regula ons, the Company has filed 
the waiver applica on before the waiver commi ee of both the Exchange(s) and the same is pending as on date. 

STATEMENT IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENTS

The Company has in place adequate internal financial controls with reference to financial statements. The Directors had laid 
down internal financial controls to be followed by the Company and that such internal financial controls are adequate and 
were opera ng effec vely. To commensurate the internal financial control with its size, scale and complexi es of its opera ons, 
the Board based on the recommenda on of the Audit Commi ee in its mee ng held on 16th May, 2018 has appointed M/s 
NKAS & Associates (formerly M/s. Namita Kedia & Associates), Chartered Accountants, (Firm Regn. No. 328509E) as Internal 
Auditors of the Company for the Financial Year 2018-19.

The Audit Commi ee reviews the Report submi ed by the Internal Auditors. The Audit Commi ee ac vely reviews the 
adequacy and effec veness of the internal control systems. In this regard, the Board confirms the following:

a) Systems have been laid to ensure that all transac ons are executed in accordance with management’s general and 
specific authoriza on. There are well-laid manuals for such general or specific authoriza on.

b) Systems and procedures exist to ensure that all transac ons are recorded as necessary to permit prepara on of 
financial statements in conformity with generally accepted accoun ng principles or any other criteria applicable to such 
statements, and to maintain accountability for aspects and mely prepara on of reliable financial informa on.

c) Access to assets is permi ed only in accordance with the management’s general and specific authoriza on. No assets 
of the Company are allowed to be used for personal purposes, except in accordance with the terms of employment or 
except as specifically permi ed.

d) The exis ng assets of the Company are verified/ checked at reasonable intervals and appropriate ac on is taken with 
respect to any differences, if any.

e) Proper systems are in place for preven on and detec on of frauds and errors and for ensuring adherence to the 
Company’s policies.

WHISTLE BLOWER POLICY/ VIGIL MECHANISM

In compliance with the provisions of Sec on 177(9) of the Act and the Lis ng Regula ons, the Company has framed a Whistle 
Blower Policy to establish a vigil mechanism for Directors and employees to report genuine concerns about actual or suspected 
unethical behavior, malprac ce, wrongful conduct, discrimina on, sexual harassment, fraud, viola on of the Company’s 
policies including Code of Conduct without fear of reprisal/retalia on. The Whistle Blower Policy/Vigil Mechanism has also 
been uploaded on Company’s website and the weblink thereto is: h p://www.manaksiasteels.com/upload/media/corporate-
policies/Whistle-Blower-Policy.pdf
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PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

The disclosure pertaining to remunera on and other details as required under the provisions of Sec on 197(12) of the Act, 
read with Rule 5(1) of the Companies (Appointment and Remunera on of Managerial Personnel) Rules, 2014 forms a part of 
this Directors’ Report and marked as Annexure-‘’G’’.

During the year under review, no employee of the Company drew remunera on in excess of the limits specified under the 
provisions of Sec on 197(12) of the Act read with Rules 5(2) and 5(3) of the Companies (Appointment and Remunera on of 
Managerial Personnel) Rules, 2014 and hence no disclosure is required to be made in the Annual Report.

CONSOLIDATED FINANCIAL STATEMENTS

In compliance with the provisions of the Act and Lis ng Regula ons, the Consolidated Financial Statements of the Company 
and its subsidiaries are a ached. The Consolidated Financial Statement has been prepared in accordance with the applicable 
Accoun ng Standards issued by the Ins tute of Chartered Accountants of India and shows financial resources, assets, liabili es, 
income, profits and other details of the Company and its subsidiaries.

ACKNOWLEDGEMENT

Your Company con nues its relentless focus on strengthening compe on in all its businesses. It is the endeavor of your 
Company to deploy resources in a balanced manner so as to secure the interest of the shareholders in the best possible 
manner in short, medium and long terms.

Your Directors convey their grateful apprecia on for the valuable patronage and co-opera on received and goodwill enjoyed 
by the Company from its esteemed customers, commercial associates, banks, financial ins tu ons, Central Government, State 
Government, various Governments and Local Authori es, other stakeholders and the media.

Your Directors also wish to place on record their deep sense of apprecia on to all the employees at all levels for their 
commendable team-work, professionalism and enthusias c contribu on towards the working of the Company.

Your Directors look forward to the future with hope and convic on.

 For and on behalf of the Board of Directors

     

 Varun Agrawal Mrinal Kan   Pal
Place : Kolkata Managing Director Director
Dated : 30th May, 2019 DIN: 00441271 DIN: 00867865
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Form No. MGT-9

EXTRACT OF ANNUAL RETURN
as on fi nancial year ended 31.03.2019

[Pursuant to Sec  on 92 (3) of the Companies Act, 2013 and Rule 12(1) of the Companies 
(Management and Administra  on) Rules, 2014]

Annexure - A

I. REGISTRATION AND OTHER DETAILS

(i) CIN : L27101WB2001PLC138341

(ii) Registra  on Date : 7th June, 2001

(iii) Name of the Company : MANAKSIA STEELS LIMITED

(iv) Category/Sub-Category of the Company : Public Company Limited by Shares/Indian Non-Government Company

(v) Address of the Registered offi  ce and contact details : Turner Morrison Building,
6, Lyons Range, 1st Floor,
Kolkata – 700 001
Tel: +91-33-2231 0055
Fax: +91-33-2230 0336 

(vi) Whether listed company : Yes

(vii) Name, Address and Contact details of Registrar and 
Share Transfer Agent, if any

: Link In  me India Private Limited
59C, Chowringhee Road, 3rd Floor
Room No. 5, Kolkata – 700 020
Tel : +91-33-2289 0540
Fax : +91-33-2289 0539

II.  PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

 All the business ac  vi  es contribu  ng 10% or more of the total turnover of the Company shall be stated :

SI. 
No.

Name and Descrip  on of main 
Products/Services

NIC Code of the 
Product/Service

% to Total Turnover of 
the Company

1 HOT/COLD ROLLED PRODUCTS OF STEEL 24105 36.62%

III.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES : 

SI. 
No.

Name and Address of the 
Company

CIN/GIN Holding/ Subsidiary/ 
Associate

% of Shares held Applicable Sec on

1 Technomet Interna onal FZE
(P.O. Box 263598, LB20112, Jebel 
Ali Freezone, Dubai, UAE)

NA Subsidiary Company 100% Sec on 2(87)

2 Federated Steel Mills Ltd 
(Subsidiary of Technomet 
Interna onal FZE)
(Block XI, Plot 3-10, Ota Industrial 
Estate, Ota, Ogun State, Nigeria)

NA Subsidiary Company 100% Sec on 2(87)

3 Far East Steel Industries Ltd
(Subsidiary of Technomet 
Interna onal FZE)
(Block XI, Plot 1-2, Ota Industrial 
Estate, Ota, Ogun State, Nigeria)

NA Subsidiary Company 100% Sec on 2(87)

supriya.a
Highlight
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IV.  SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

   (A) Category-wise Share Holding

Category of Shareholders

No. of Shares held at the  beginning of the year
[As on 01-April-2018]

No. of Shares held at the end of the year
[As on 31-March-2019] % Change 

during the 
YearDemat Physical Total % of Total 

Shares
Demat Physical Total % of Total 

Shares

A. Promoters

1. Indian

a) Individual/ HUF 42543440 – 42543440 64.918 45768888 – 45768888 69.840 4.922

b) Central Govt – – – – – – – – –

c) State Govt(s) – – – – – – – – –

d) Bodies Corp. – – – – – – – – –

e) Banks / FI – – – – – – – – –

f) Any other – – – – – – – – –

Sub-total A(1) 42543440 – 42543440 64.918 45768888 – 45768888 69.840 4.922

2. Foreign

a) NRIs - Individuals _ _ _ _ _ _ _ _ _

b) Others – Individuals _ _ _ _ _ _ _ _ _

c) Bodies Corp. _ _ _ _ _ _ _ _ _

d) Banks / FI _ _ _ _ _ _ _ _ _

e) Any other _ _ _ _ _ _ _ _ _

Sub-total A(2) – – – – – – – – –

Total shareholding of 
Promoter (A) =(A)(1) + (A)(2)

42543440 – 42543440 64.918 45768888 – 45768888 69.840 4.922

B. Public Shareholding

1. Ins tu ons

a) Mutual Funds – – – – – – – – –

b) Banks / FI 1257 – 1257 0.002 1257 – 1257 0.002 –

c) Central Govt – – – – – – – – –

d) State Govt(s) – – – – – – – – –

e) Foreign Por olio Investor 1233281 – 1233281 1.882 4052146 – 4052146 6.183 4.301

f) Foreign Venture Capital 
Funds

– – – – – – – – –

g) Insurance Companies – – – – – – – – –

h) FIIs – – – – – – – – –

i) Foreign Venture Capital Funds – – – – – – – – –

j) Others (specify) – – – – – – – – –

Sub-total (B)(1) 1234538 - 1234538 1.884 4053403 – 4053403 6.185 4.301

2. Non-Ins tu ons

a) Bodies Corp

i)  Indian 12127537 – 12127537 18.506 3491380 – 3491380 5.328 (13.178)

ii) Overseas – – – – – – – – –

b) Individuals

i)  Individual shareholders 
holding nominal share 
capital up to ` 1 lac

7566023 999 7567022 11.546 7886694 996 7887690 12.036 0.490

ii) Individual shareholders 
holding nominal share 
capital in excess of 
` 1 lac

1454609 – 1454609 2.219 3979271 – 3979271 6.072 3.853
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Category of Shareholders

No. of Shares held at the  beginning of the year
[As on 01-April-2018]

No. of Shares held at the end of the year
[As on 31-March-2019] % Change 

during the 
YearDemat Physical Total % of Total 

Shares
Demat Physical Total % of Total 

Shares

c) Others (specify) – – – – – – – – –

Non Resident Indians (Rep) 93997 – 93997 0.143 117805 – 117805 0.180 0.036

NBFC’s registered with RBI – – – – 50 – 50 0.000 0.000

Non Resident Indians 
(Non-Rep)

55069 – 55069 0.084 79349 – 79349 0.121 0.037

Clearing Members 457838 – 457838 0.699 156214 – 156214 0.238 (0.461)

Sub-total (B)(2) 21755073 999 21756072 33.198 15710763 996 15711759 23.975 (9.223)

Total Public Shareholding 
(B)=(B)(1)+ (B)(2)

22989611 999 22990610 35.082 19764166 996 19765162 30.160 (4.922)

C. Shares held by Custodian for 
GDRs & ADRs

– – – – – – – – –

Grand Total (A+B+C) 65533051 999 65534050 100 65533054 996 65534050 100 0.00

 (B)  Shareholding of Promoters

Sl. 
No.

Shareholder’s Name

Shareholding at the beginning of the year
(as on 01.04.2018)

Shareholding at the end of the year
(as on 31.03.2019)

% Change in 
Share holding 

during the 
Year No. of Shares

% of Total 
Shares of the 

Company

% of Shares 
Pledged/ 

encumbered 
to total 
shares

No. of Shares
% of Total 

Shares of the 
Company

% of Shares 
Pledged/ 

encumbered 
to total 
shares

1. Mr. Varun Agrawal 12494810 19.066 – 12494810 19.066 – 0.000

2. Mr. Suresh Kumar Agrawal 12350360 18.846 – 12350360 18.846 – 0.000

3. Mrs. Chandrakala Agrawal 10750000 16.404 – 10750000 16.404 – 0.000

4. Mrs. Payal Agrawal 6610770 10.088 – 9836218 15.009 – 4.921

5. Suresh Kumar Agrawal (HUF) 337500 0.515 – 337500 0.515 – 0.000

 (C)  Change in Promoters’ Shareholding (please specify, if there is no change)

 Sl. 
No. Name

Shareholding at the 
beginning of the year

(as on 01.04.2018) Date
Increase / 

(Decrease) in 
Shareholding

Cumula ve Shareholding 
during the year 

(01.04.2018 to 31.03.2019)

No. of Shares % of Total Shares 
of the Company No. of Shares % of Total Shares 

of the Company

1. Mr. Varun Agrawal 12494810 19.0661 01.04.2018
31.03.2019

No Change 12494810 19.0661

2. Mr. Suresh Kumar Agrawal 12350360 18.8457 01.04.2018
31.03.2019

No Change 12350360 18.8457

3. Mrs. Chandrakala Agrawal 10750000 16.4037 01.04.2018
31.03.2019

No Change 10750000 16.4037
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 Sl. 
No. Name

Shareholding at the 
beginning of the year

(as on 01.04.2018) Date
Increase / 

(Decrease) in 
Shareholding

Cumula ve Shareholding 
during the year 

(01.04.2018 to 31.03.2019)

No. of Shares % of Total Shares 
of the Company No. of Shares % of Total Shares 

of the Company

4. Mrs. Payal Agrawal 6610770 10.0875 01.04.2018
26.10.2018
29.10.2018
31.10.2018
14.11.2018
15.11.2018
16.11.2018
19.11.2018
20.11.2018
21.11.2018
26.11.2018
29.11.2018
30.11.2018
03.12.2018
04.12.2018
05.12.2018
06.12.2018
07.12.2018
10.12.2018
11.12.2018
12.12.2018
13.12.2018
17.12.2018
18.12.2018
30.01.2019
31.01.2019
01.02.2019
04.02.2019
05.02.2019

31238
93881

4425
49007
85329

5363
8223

39176
404256

48778
2516

19912
178723

23999
7301
1868

16614
97975

232564
95407

129826
344197
310000
317000
257000
149148
136000
135722

6610770
6642008
6735889
6740314
6789321
6874650
6880013
6888236
6927412
7331668
7380446
7382962
7402874
7581597
7605596
7612897
7614765
7631379
7729354
7961918
8057325
8187151
8531348
8841348
9158348
9415348
9564496
9700496
9836218

10.0875
10.1352
10.2785
10.2852
10.3600
10.4902
10.4984
10.5109
10.5707
11.1876
11.2620
11.2658
11.2962
11.5689
11.6056
11.6167
11.6196
11.6449
11.7944
12.1493
12.2949
12.4930
13.0182
13.4912
13.9749
14.3671
14.5947
14.8022
15.0093

5 Suresh Kumar Agrawal (HUF) 337500 0.5150 01.04.2018
31.03.2019

No Change 337500 0.5150

Note : The change in shareholding is due to creeping acquisition of shares through market purchase between 26.10.2018 to 05.02.2019. There is no change 
in shareholding of any other promoters except Mrs. Payal Agrawal as disclosed above.         

 (D)  Shareholding Pattern of top ten Shareholders  

      (Other than Directors, Promoters and Holders of GDRs and ADRs)

Sl. 
No. Name

Shareholding at the beginning 
of the year

(as on 01.04.2018) Date
Increase / 

(Decrease) in 
Shareholding

Cumula ve Shareholding 
during the year 

(01.04.2018 to 31.03.2019)

No. of Shares % of total Shares 
of the Company No. of Shares % of total Shares 

of the Company

1. ALBULA INVESTMENT FUND LTD. - - 01.04.2018
06.04.2018
13.04.2018
20.04.2018
27.04.2018
04.05.2018
11.05.2018
18.05.2018
25.05.2018
31.03.2019

628825
580401
450000
295774
290000
475000
375000
120000

–

  628825
1209226
1659226
1955000
2245000
2720000
3095000
3215000
3215000

0.9595
1.8452
2.5319
2.9832
3.4257
4.1505
4.7227
4.9058
4.9058

2. CRESTA FUND LTD 1233281 1.882 01.04.2018
06.04.2018
06.07.2018
13.07.2018
01.02.2019
08.02.2019
31.03.2019

  120000
  100000
  175000
(390000)
(401135)

–

1353281
1453281
1628281
1238281
  837146
  837146

2.0650
2.2176
2.4846
1.8895
1.2774
1.2774
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Sl. 
No. Name

Shareholding at the beginning 
of the year

(as on 01.04.2018) Date
Increase / 

(Decrease) in 
Shareholding

Cumula ve Shareholding 
during the year 

(01.04.2018 to 31.03.2019)

No. of Shares % of total Shares 
of the Company No. of Shares % of total Shares 

of the Company

3. PRITI A DOSHI – – 01.04.2018
27.04.2018
04.05.2018
15.06.2018
22.06.2018
30.06.2018
31.03.2019

295000
  12000
340000
  98766
    1234

295000
307000
647000
745766
747000
747000

0.4501
0.4685
0.9873
1.1380
1.1399
1.1399

4. GLOBE CAPITAL MARKET LTD 563972 0.8606 01.04.2018
06.04.2018
13.04.2018
11.05.2018
18.05.2018
25.05.2018
01.06.2018
30.06.2018
17.08.2018
07.09.2018
14.09.2018
21.09.2018
26.10.2018
02.11.2018
30.11.2018
25.01.2019
01.02.2019
01.03.2019
29.03.2019
31.03.2019

(750)
649

(500)
23619

310
(23819)

2000
(250)

50
(50)

(3)
1000

(1000)
(69704)

450
(450)

40
(40)

-

563222
563871
563371
586990
587300
563481
565481
565231
565281
565231
565228
566228
565228
495524
495974
495524
495564
495524
495524

0.8594
0.8604
0.8597
0.8957
0.8962
0.8598
0.8629
0.8625
0.8626
0.8625
0.8625
0.8640
0.8625
0.7561
0.7568
0.7561
0.7562
0.7561
0.7561

5. ADITYA KUMAR HALWASIYA 407609 0.6220 01.04.2018
06.04.2018
13.04.2018
20.04.2018
27.04.2018
25.05.2018
01.06.2018
08.06.2018
15.06.2018
22.06.2018
30.06.2018
06.07.2018
13.07.2018
20.07.2018
27.07.2018
03.08.2018
24.08.2018
07.09.2018
30.11.2018
07.12.2018
21.12.2018
15.03.2019
22.03.2019
29.03.2019
31.03.2019

340453
50000

103475
4572

30617
438828

9554
14892
15000

(286664)
(206006)

25131
(186708)

14742
685

14321
3204

(577918)
721

(216508)
100000
116025
214246

–

    748062
    798062
    901537
    906109
    936726
  1375554
  1385108
  1400000
  1415000
  1128336
    922330
    947461
    760753
    775495
    776180
    790501
    793705
    215787
    216508

             0
    100000
    216025
    430271
    430271

1.1415
1.2178
1.3757
1.3827
1.4294
2.0990
2.1136
2.1363
2.1592
1.7218
1.4074
1.4458
1.1609
1.1833
1.1844
1.2062
1.2111
0.3293
0.3304
0.0000
0.1526
0.3296
0.6566
0.6566

6. SAMEER KISHORE DOSHI – – 01.04.2018
27.04.2018
08.06.2018
15.06.2018
31.03.2019

200000
92687

127313
–

200000
292687
420000
420000

0.3052
0.4466
0.6409
0.6409
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Sl. 
No. Name

Shareholding at the beginning 
of the year

(as on 01.04.2018) Date
Increase / 

(Decrease) in 
Shareholding

Cumula ve Shareholding 
during the year 

(01.04.2018 to 31.03.2019)

No. of Shares % of total Shares 
of the Company No. of Shares % of total Shares 

of the Company

7. MULTIPLUS RESOURCES LIMITED – – 01.04.2018
26.10.2018
02.11.2018
31.03.2019

399022
931

–

399022
399953
399953

0.6089
0.6103
0.6103

8. MRS. SUDHA GUPTA 375000 0.5722 01.04.2018
31.03.2019 – 375000 0.5722

9. MANSI SAMEER DOSHI – – 01.04.2018
27.04.2018
08.06.2018
15.06.2018
31.03.2019

115000
91820

128180
–

115000
206820
335000
335000

0.1755
0.3156
0.5112
0.5112

10. SKYBRIDGE REAL ESTATES LLP – – 01.04.2018
30.06.2018
31.03.2019

330000
–

330000
330000

0.5036
0.5036

11. ACCOLADE TRADERS PRIVATE LTD 3184875 4.8599 01.04.2018
06.04.2018
13.04.2018
27.04.2018
11.05.2018
18.05.2018
08.06.2018
15.06.2018
31.03.2019

(550000)
(600000)
(500000)
(600000)
(500000)
(400000)

(34875)
–

2634875
2034875
1534875
  934875
  434875
    34875

           –
           –

4.0206
3.0151
2.3421
1.4265
0.6636
0.0532

–
–

12. KALITARA GLASS MOULDING WORKS PVT 
LTD

1913658 2.9201 01.04.2018
06.04.2018
13.04.2018
20.04.2018
27.04.2018
04.05.2018
11.05.2018
18.05.2018
25.05.2018
01.06.2018
08.06.2018
15.06.2018
22.06.2018
31.03.2019

(170201)
(262753)
(169449)
(191706)

(59629)
(223100)
(265641)

(62405)
(146726)
(257100)

(60826)
(44122)

–

1743457
1480704
1311255
1119549
1059920
  836820
  571179
  508774
  362048
  104948
    44122

           –
           –

2.6604
2.2594
2.0009
1.7083
1.6174
1.2769
0.8716
0.7764
0.5525
0.1601
0.0673

–
–

13. ARADHANA PROPERTIES PVT LTD 1467000 2.2385 01.04.2018
13.04.2018
20.04.2018
27.04.2018
04.05.2018
11.05.2018
18.05.2018
01.06.2018
15.06.2018
22.06.2018
31.03.2019

(285000)
(249976)
(242281)
(145727)
(126000)
(187700)

(30314)
(140000)

(60002)
–

1182000
  932024
  689743
  544016
  418016
  230316
  200002
    60002

           –
           –

1.8036
1.4222
1.0525
0.8301
0.6379
0.3514
0.3052
0.0916

–
–

14. ATTRACTIVE VINIMAY PVT LTD 1016250 1.5507 01.04.2018
06.04.2018
13.04.2018
27.04.2018
04.05.2018
25.05.2018
31.03.2019

(600000)
(400000)

60750
(60000)
(17000)

–

416250
  16250
  77000
  17000

         –
         –

0.6352
0.0248
0.1175
0.0259

–
–
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Sl. 
No. Name

Shareholding at the beginning 
of the year

(as on 01.04.2018) Date
Increase / 

(Decrease) in 
Shareholding

Cumula ve Shareholding 
during the year 

(01.04.2018 to 31.03.2019)

No. of Shares % of total Shares 
of the Company No. of Shares % of total Shares 

of the Company

15. PALASH MACHINERIES PVT LTD 918495 1.4016 01.04.2018
06.04.2018
27.04.2018
04.05.2018
31.03.2019

(130000)
(432000)
(356495)

–

788495
356495

–
–

1.2032
0.5440

–
–

16. BB CONSTRUCTIONS LIMITED 398079 0.6074 01.04.2018
06.04.2018
13.04.2018
31.03.2019

(395638)
(2441)

–

    2441
         –
         –

0.0037
–
–

Note : The above information is based on the weekly beneficiary position received from the Depositories.          

(E)  Shareholding of Directors and Key Managerial Personnel :

Sl. 
No. Name

Shareholding at the
beginning of the year

(as on 01.04.2018)
Date

Increase / 
(Decrease) in 
Shareholding

Cumula ve Shareholding 
during the year 

(01.04.2018 to 31.03.2019)

No. of Shares
% of total 

Shares of the 
Company

No. of Shares
% of total 

Shares of the 
Company

DIRECTORS

1. Mr. Ajay Kumar Chakraborty – – 01.04.2018
31.03.2019 – – –

2. Dr. Kali Kumar Chaudhuri – – 01.04.2018
31.03.2019 – – –

3. Mr. Mrinal Kan  Pal 396 0.001 01.04.2018
31.03.2019 – 396 0.001

4. Mrs. Smita Khaitan – – 01.04.2018
31.03.2019 – – –

5. Mr. Suresh Kumar Agrawal 12350360 18.846 01.04.2018
31.03.2019 – 12350360 18.846

6. Mr. Varun Agrawal 12494810 19.066 01.04.2018
31.03.2019 – 12494810 19.066

7. Mr. Vineet Agrawal
(Ceased to be the wholeitme  Director of 
the Company  w.e.f. the close of business 
hours of 14.02.2019)

– – 01.04.2018
31.03.2019 – – –

KEY MANAGERIAL PERSONNEL

1. Mr. Ajay Sharma 20 – 01.04.2018
31.03.2019 – 20 –

2. Mr. Rajesh Singhania 2 – 01.04.2018
31.03.2019 – 2 –
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(F) INDEBTEDNESS 

Indebtedness of the Company including interest outstanding/accrued but not due for payment.             ( ` in Lacs )

Par culars
Secured Loans 

excluding Deposits
Unsecured 

Loans
Deposits

Total 
Indebtedness

Indebtedness at the beginning of the financial year

i) Principal Amount 9259.01 – – 9259.01

ii) Interest due but not paid – – – –

iii) Interest accrued but not due 41.51 – – 41.51

Total (i+ii+iii) 9300.52 – – 9300.52

Change in Indebtedness during the financial year

* Addi on – – – –

* Reduc on (9300.52) – – (9300.52)

Net Change (9300.52) – – (9300.52)

Indebtedness at the end of the financial year – – –

i) Principal Amount – – – –

ii) Interest due but not paid – – – –

iii) Interest accrued but not due – – – –

Total (i+ii+iii) – – – –

V. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. Remuneration to Managing Director, Whole-time Director and/or Manager : ( ` in Lacs )

Sl.
No.

Par culars of Remunera on

Name of MD/WTD/Manager
Total

Amount Managing Director Whole Time Director*

Varun Agrawal Vineet Agrawal
(01.04.2018 - 31.03.2019) (01.04.2018 - 31.03.2019)

1. Gross salary

(a) Salary as per provisions contained in sec on 17(1) of the 
Income Tax Act, 1961

240.00 228.00 468.00

(b) Value of perquisi es u/s 17(2) of the Income-Tax Act, 1961 – – –

(c)  Profit in lien of salary u/s 17(3) of the Income-Tax Act, 1961 – – –

2. Stock Op on  –  –  –

3. Sweat Equity  –  –  –

4. Commission

– As % of profit – – –

– Others, specify – – –

5. Others, please specify  –  –  –

Total (A) 240.00 228.00 468.00

Ceiling as per the Act** 240.00 240.00 480.00

* Mr. Vineet Agrawal ceases to be the Whole-Time Director of the Company w.e.f. close of business hours of 14th February, 2019. However, he continues to be the Chief Executive 
Officer of the Company.

**The Ceiling as per the Act has been calculated as per Schedule V for the period of appointment. 

supriya.a
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B.  Remuneration to other Directors  ( ` in Lacs )

Sl.
No.

Par culars of Remunera on Name of Directors
Total 

Amount
1. Independent Directors Ajay Kumar Chakraborty  Kali Kumar Chaudhuri Smita Khaitan

Fee for a ending Board /
Commi ee Mee ngs

0.39 0.87 0.86 2.12

Commission – – – –

Others, please specify – – – –

Total (1) 0.39 0.87 0.86 2.12

2. Other Non-Execu ve Directors Suresh Kumar Agrawal Mrinal Kan  Pal

Fee for a ending Board /
Commi ee Mee ngs

0.57 0.54 1.11

Commission – –

Others, please specify – –

Total (2) 0.57 0.54 1.11

Total (B)=(1+2) 3.23

Total Managerial 
Remunera on*

471.23

Overall Ceiling as per the Act** 569.00

* Total Remuneration to Managing Director, Whole Time Director (Mr. Vineet Agrawal, ceased to be the Whole-time Director but he continues to be the CEO of the Company) 
& other Directors (being the total of A & B).

** The overall ceiling has been calculated as per the Act and also as per Schedule V for the period of appointment.

C. Remuneration to Key Managerial Personnel Other than MD/Manager/WTD ( ` in Lacs )

Sl.
No.

Par culars of Remunera on

Key Managerial Personnel

Total
Amount 

CS CFO

Ajay Sharma
(01.04.2018-31.03.2019)

Rajesh Singhania
(01.04.2018-31.03.2019)

1. Gross salary

(a)  Salary as per provisions contained in sec on 17(1) of the Income 
Tax Act, 1961

4.59 12.55 17.14

(b)  Value of perquisi es u/s 17(2) of the Income Tax Act, 1961 – – –

(c)  Profit in lieu of salary u/s 17(3) of the Income Tax Act, 1961 – – –

2. Stock Op on – – –

3. Sweat Equity – – –

4. Commission

– As % of profit – – –

– Others, specify – – –

5. Others, please specify – – –

Total 4.59 12.55 17.14
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VI. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES 

Type Sec on of the 
Companies Act

Brief Descrip on Details of Penalty/ 
Punishment 

Compounding Fees 
imposed

Authority [RD/
NCLT/COURT]

Appeal made,
if any

(give details)

A. COMPANY

Penalty

- NONE -Punishment

Compounding

B. DIRECTORS

Penalty

- NONE -Punishment

Compounding

C. OTHER OFFICERS IN DEFAULT

Penalty

- NONE -Punishment

Compounding

 For and on behalf of the Board of Directors

     

 Varun Agrawal Mrinal Kan   Pal
Place : Kolkata Managing Director Director
Dated: 30th May, 2019 DIN: 00441271 DIN: 00867865
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CORPORATE GOVERNANCE REPORT
Your Company has complied with the provisions of Corporate Governance as s  pulated in the SEBI (Lis  ng Obliga  ons and 
Disclosure Requirements) Regula  ons, 2015 (hereina  er referred to as the “Lis  ng Regula  ons”). 

A report on the implementa  on of Corporate Governance by the Company as per the Lis  ng Regula  ons is given below.

PHILOSOPHY OF THE COMPANY ON CORPORATE GOVERNANCE

The Company’s philosophy on Corporate Governance is to ensure adop  on of high standard of ethics, sound business decisions, 
prudent fi nancial management prac  ces, professionalism in decision making and conduc  ng the business and Compliance 
with regulatory guidelines on Governance. The Company has adopted the principles of good Corporate Governance and is 
commi  ed to adopt best relevant prac  ces for governance to achieve the highest levels of transparency and accountability 
in all its interac  ons with its stakeholders including shareholders, employees, lenders and the Government. As such, the 
Company aims at always remaining progressive, competent and trustworthy, crea  ng and enhancing value of stakeholders and 
customers to their complete sa  sfac  on. The Company con  nues to focus its resources, strengths and strategies to achieve the 
core values of quality, trust, leadership and excellence.

BOARD OF DIRECTORS

Composi  on of the Board

As on 31st March, 2019, the Board comprised of six Directors, of whom three are Independent Directors (including one 
Independent Woman Director), one is an Execu  ve Director and Two are Non-Execu  ve Directors. The composi  on of the Board 
of Directors is in conformity with the Companies Act, 2013 (hereina  er referred to as the “Act”) and the Lis  ng Regula  ons.

Number of Board Mee  ngs held and a  ended by Directors

During the Financial Year 2018-19, seven mee  ngs of the Board of Directors of the Company were held and the gap between 
any two consecu  ve mee  ngs did not exceed one hundred twenty days. The dates on which the Board Mee  ngs were held are 
8th May, 2018; 16th May 2018; 2nd August, 2018; 14th August, 2018; 27th September, 2018; 10th November, 2018 and 14th 
February, 2019. The a  endance record of each of the Directors at the Board Mee  ngs held during the year ended 31st March, 
2019 and of the last Annual General Mee  ng of the Company is as under :

Name of the 
Directors

Category of 
Directors

Number of 
Board Mee  ngs 
held during FY 

2018-19

Number of 
Board Mee  ngs 
a  ended during 

FY 2018-19

Whether 
a  ended AGM 
held on 27th 
September, 

2018

Number of Directorship 
in other Public Limited 

Companies* (including this 
Company)

Number of Commi  ee posi  ons 
held in other Public Limited 
Companies** (including this 

Company)

Directorship in other Listed Companies

Chairman of 
the Board

Member of 
the Board

Chairman of the 
Commi  ee

Member of the 
Commi  ee

Name of the Listed En  ty Category of 
Directorship

Mr. Ajay Kumar 
Chakraborty
DIN: 00133604

NEI 7 5 No 2 5 2 3 Shreyans Industries Limited NEI

Manaksia Coated Metals & Industries Limited NEI/Chairman

Manaksia Aluminium Company Limited NEI/Chairman

Manaksia Limited NEI

Dr. Kali Kumar 
Chaudhuri
DIN: 00206157

NEI 7 7 Yes None 7 4 9 Duroply Industries Limited NEI

Manaksia Coated Metals & Industries Limited NEI

Manaksia Aluminium Company Limited NEI

Manaksia Limited NEI

BKM Industries Limited NEI

Mrs Smita Khaitan
DIN: 01116869

NEI 7 7 Yes None 6 2 8 Manaksia Coated Metals & Industries Limited NEI

Manaksia Aluminium Company Limited NEI

Manaksia Limited NEI

BKM Industries Limited NEI

Mr. Mrinal Kan   Pal
DIN:00867865

NED 7 7 Yes None 2 None 1 Manaksia Aluminium Company Limited NED

Mr. Suresh Kumar 
Agrawal 
DIN:00520769

PD/NED 7 7 Yes None 3 None 1 Manaksia Limited PD/MD

Mr. Varun Agrawal
DIN:00441271

PD/MD 7 5 Yes None 1 None 2 – –

Mr. Vineet 
Agrawal***
DIN:00441223

WTD (ceased to 
be the WTD w.e.f. 

14.02.2019)

7 5 YES None 6 None 2 Manaksia Aluminium Company Limited PD/NED

Manaksia Limited PD/NED

PD: Promoter Director; MD: Managing Director; NEI: Non-Execu  ve Independent Director, NED: Non-Execu  ve Director, WTD: Whole-Time Director.

*This excludes Directorship held in Indian Private Limited Companies, Foreign Companies and Companies registered under Sec  on 8 of the Act.

**Commi  ee refers to the Audit Commi  ee and Stakeholders Rela  onship Commi  ee.

*** Mr. Vineet Agrawal, has ceased to be the Whole-  me Director of the Company with eff ect from the close of business hours of 14th February, 2019 and consequently also ceases to be the member in all other 
Commi  ees of the Board of Directors of the Company. Mr. Vineet Agrawal con  nues to be the Chief Execu  ve Offi  cer of the Company.

Annexure - B
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None of the Directors holds Directorships in more than the permissible number of companies prescribed under the Act, or 
Directorships /Membership /Chairmanship of Board Commi  ees as permissible under Regula  ons 25 and 26 of the Lis  ng 
Regula  ons.

Shares/ Conver  ble instruments held by the NEDs:

The number of Shares held by Non-Execu  ve Directors as on 31.03.2019 is as follows:

Name of Non- Execu  ve Directors No of Shares Held

Mr. Suresh Kumar Agrawal 1,23,50,360

Mr. Mrinal Kan   Pal 396

Disclosures of rela  onships between Directors inter-se:

Mr. Suresh Kumar Agrawal and Mr. Varun Agrawal are rela  ves within the meaning of Sec  on 2(77) of the Act.

Independent Directors

The Company ensured that the persons, who have been appointed as the Independent Directors of the Company, have the 
requisite qualifi ca  ons and experience which they would con  nue to contribute and would be benefi cial to the Company. In 
terms of requirement of  Sec  on 149 (7) of the Act, read with Rules made thereunder and Lis  ng Regula  ons, all Independent 
Directors have given declara  on that they meet the criteria of independence as stated in Sec  on 149(6) of the Act and 
Regula  on 16(1)(b) of the Lis  ng Regula  ons. 

The requisite papers were placed before the Board. In the opinion of the Board, the Independent Directors fulfi l the condi  ons 
specifi ed in the Lis  ng Regula  ons and that they are Independent of the Management. None of the Independent Directors of 
the Company has resigned during the Financial Year 2018-19.

Formal le  er of Appointment

A formal le  er of appointment of Independent Directors had been issued at the  me of appointment/re-appointment. The 
terms and condi  ons of their appointment are disclosed on the website of the Company at the following weblink: www.
manaksiasteels.com/upload/media/management-team/Terms-and-Condi  ons-of-appointment-of-Independent-Directors.pdf

Performance Evalua  on

• Board of Directors  

 As per the applicable provisions of the Act and Lis  ng Regula  ons based on the Guidance Note on Board Evalua  on 
of SEBI dated 5th January, 2017, the Board carries out an Annual Evalua  on of its own performance, as well as the 
working of its Commi  ees. The Board works with the Commi  ee to lay down the criteria for the performance evalua  on. 
The contribu  on and impact of individual Directors is reviewed through peer evalua  on on parameters, such as level 
of engagement and par  cipa  on, fl ow of informa  on, independence of judgement, confl ict resolu  ons and their 
contribu  on in enhancing the Board’s overall eff ec  veness. Feedback-cum-assessment of Individual Directors, the Board 
as a whole and its Commi  ees is conducted. The feedback obtained from the interven  ons is discussed in detail and 
where required, independent and collec  ve ac  on points for improvement are put in place.  

• Independent Directors

 Performance evalua  on of Independent Directors was done by the en  re Board of Directors excluding the Director being 
evaluated. On basis of that evalua  on, performance of the Independent Directors has been found sa  sfactory and the 
Board of Directors were of the view that the performance of Independent Directors is benefi cial for the Company. The 
parameters used by Board of Directors for the performance evalua  on of Independent Directors inter-alia include:

  i) Roles and Responsibili  es to be fulfi lled as an Independent Director;

 ii) Par  cipa  on in Board Processes

• Separate Mee  ng of the Independent Directors

 During the Financial Year 2018-19, as per the requirement of Schedule IV to the Act, and Lis  ng Regula  ons, one separate 
mee  ng of Independent Directors was held on 10th November, 2018 without the presence of the Non-Independent 
Directors and the members of the management to discuss inter-alia the following:
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 a) Performance of Non-Independent Directors and the Board as a whole;

 b) To assess the quality, quan  ty and  meliness of fl ow of informa  on between the Company Management and the 
Board.

Familiariza  on Programme for the Independent Directors

The Company has organised a familiarisa  on programme for its Independent Directors. The objec  ve of the programme is to 
familiarise the Independent Directors to enable them to understand the opera  on of the Company, its business, industry and 
environment in which it func  ons and the regulatory environment applicable to it. These include orienta  on programme upon 
induc  on of new Directors as well as other ini  a  ves to update the Directors on a con  nuing basis.

During the Financial Year 2018-19, no new Independent Director was appointed on the Board of the Company. However, on 
an ongoing basis as a part of Agenda of the Board/ Commi  ee Mee  ngs, Independent Directors regularly discuss on various 
ma  ers inter-alia covering the Company’s and its subsidiary companies businesses & opera  ons, industry and regulatory 
updates, strategy, fi nance, risk management framework, role, rights, responsibili  es of the Independent Directors under 
various statutes and other relevant ma  ers.

The details of Familiariza  on programme for Independent Directors is provided at the following weblink:  
h  p://www.manaksiasteels.com/pdf/Familiariza  on-Programme-data_msl_31-03-2019.pdf

Non-Execu  ve Directors

Non-Execu  ve Directors, including Independent Directors, play a crucial role in impar  ng balance to the Board processes by 
bringing independent judgement on issues of strategy, performance, resources, standards of Company conduct, etc.

Exper  se and Competency of the Board of Directors 

The Company believes that it is collec  ve eff ec  veness of the Board that impacts Company performance and therefore members 
of the Board amongst themselves should have a balance of skills, experience and diversity of perspec  ves appropriate to the 
Company. 

The Directors should possess one or more of the following core skills / exper  se / competencies as iden  fi ed by the Board, for 
effi  cient func  oning of the Company in the present business environment:

I. Understanding of Business/Industry

 Experience and knowledge of manufacturing and trading in Steel, Aluminium and Packaging and associated businesses.

II. Strategy and Strategic Planning

 Ability to think strategically and iden  fy and cri  cally assess strategic opportuni  es and threats and develop eff ec  ve 
strategies in the context of the strategic objec  ves of the Company’s policies and priori  es.

III. Cri  cal and Innova  ve Thoughts

 The ability to cri  cally analyse the informa  on and develop innova  ve approaches and solu  ons to the problems.

IV. Financial Understanding

 The ability to cri  cally analyse the informa  on and develop innova  ve approaches and solu  ons to the problems.

V. Market Understanding

 Understanding of Steel products and other allied products Market.

VI. Board Cohesion

 Ability to comprehend the statutory roles and responsibili  es of a Director and of the Board as a whole. Ability to 
encourage and sustain a cohesive working environment and to listen to mul  ple views and thought processes and 
synergies a range of ideas for organiza  onal benefi ts. 

VII. Risk and Compliance Oversight

 Ability to iden  fy key risks to the organisa  on in a wide range of areas including legal and regulatory compliance and 
monitor risk and compliance management frameworks.

Board Agenda

The mee  ngs of the Board are governed by a structured agenda. The Agenda for the Board Mee  ng covers items set out as 
per the requirements of the Act and Lis  ng Regula  ons to the extent these are relevant and applicable. The Managing Director 
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and the Chairperson of the Mee  ng ensures that relevant issues are on the Board Agenda and the Board is kept informed on 
all the ma  ers of importance. All agenda items are supported by relevant informa  on and documents to enable the Board to 
take informed decisions. Members of the Senior Management are occasionally present in the mee  ng as a special invitee, as 
and when required. The No  ce and Agenda of each Board Mee  ng is given in advance to all the Directors in compliance with 
the requirements of the Secretarial Standard.

Informa  on placed before the Board

Necessary informa  on as required under statute and as per the guidelines on Corporate Governance are placed before the 
Board, from  me to  me. The Board periodically reviews compliances of various laws applicable to the Company and the 
items required to be placed before it. Dra   minutes are circulated amongst the Directors for their comments within the period 
s  pulated under the applicable law. The minutes of the proceedings of the mee  ngs are entered in the Minutes Book and 
therea  er signed by the Chairman of the mee  ng or by the Chairman of the next mee  ng.

Code of Conduct

The Company has adopted a “Code of Conduct” for Board Members and Senior Management of the Company. The code 
anchors ethical and legal behaviour within the organisa  on. The Code is available on the Company’s website at the following 
weblink: h  p://www.manaksiasteels.com/upload/media/corporate-policies/Code-of-Conduct-Board-Members.pdf

All Board Members and Senior Management Execu  ves have affi  rmed compliance with the Code of Conduct. A declara  on 
signed by the Managing Director to this eff ect is enclosed at the end of this Report.

Pursuant to the provisions of Sec  on 149(8) of the Act, the Independent Directors shall abide by the provisions specifi ed in 
Schedule IV to the Act, which lay down the code for Independent Directors. The said Schedule forms part of the Appointment 
Le  er of the Independent Director.

WHISTLE BLOWER POLICY

The Company has adopted a Whistle Blower Policy, as part of vigil mechanism to provide appropriate avenues to the Directors 
and employees to bring to the a  en  on of the management any issue which is perceived to be in viola  on of or in confl ict 
with the fundamental business principles of the Company. No personnel have been denied access to the Audit Commi  ee. The 
Whistle Blower Policy of the Company is available on the Company’s website, at the following weblink:

h  p://www.manaksiasteels.com/upload/media/corporate-policies/Whistle-Blower-Policy.pdf

BOARD COMMITTEES

The Board of Directors of the Company plays a crucial role in the governance structure of the Company and have been 
cons  tuted to deal with specifi c areas/ ac  vi  es which concern the Company and need a closer review. The Board Commi  ees 
are set up under the formal approval of the Board to carry out clearly defi ned roles which are considered to be performed by 
members of the Board, as a part of good governance prac  ce. The minutes of the mee  ngs of all commi  ees are placed before 
the Board for review. The Board Commi  ees can request special invitees to join the mee  ng, as appropriate. The Company has 
Five Board level commi  ees:

(a)  Audit Commi  ee

(b)  Nomina  on and Remunera  on Commi  ee

(c)  Stakeholders Rela  onship Commi  ee

(d)  Corporate Social Responsibility Commi  ee

(e)  Commi  ee of Directors

The Board is responsible for cons  tu  ng, assigning, co-op  ng and fi xing the terms and reference for members of various 
commi  ees. The minutes of all the Board and Commi  ee Mee  ngs are placed before the Board and noted by the Directors 
present at the mee  ng. The role and composi  on of the Commi  ees including the number of mee  ng(s) held and the related 
a  endance during the Financial Year 2018-19 are as follows:

Audit Commi  ee

The Company has in place a qualifi ed and Independent Audit Commi  ee. The terms of reference of the Audit Commi  ee 
includes the powers as laid down in Regula  on 18(2)(c) and role as s  pulated in Regula  on 18(3) of the Lis  ng Regula  ons read 
with Sec  on 177 of the Act. The Audit Commi  ee also reviews the informa  on as per the requirement of Regula  on 18(3) of 
the Lis  ng Regula  ons read with Sec  on 177 of the Act.  
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The brief descrip  on of the terms of reference of the Audit Commi  ee inter-alia includes the following:

(a) Oversight of the Company’s fi nancial repor  ng process and the disclosure of the fi nancial informa  on to ensure that the 
fi nancial statements are correct, suffi  cient and credible.

(b) Review with the management quarterly and annual fi nancial statements before submission to the Board.

(c) Review with the management performance of the statutory and internal auditors and adequacy of Internal Control 
system.

(d) Recommending to the Board re-appointment of Statutory Auditors and fi xa  on of their Audit Fees.

(e) Recommending to the Board terms and condi  ons for appointment of Cost Auditor.

(f) Discussion with the internal auditor on any signifi cant fi ndings and follow up thereon.

(g) Review of Related Party Transac  ons and Transfer Pricing.

(h) Approval or any subsequent modifi ca  on of transac  ons of the Company with related par  es.

(i) Scru  ny of Inter-Corporate Loans and Investments. 

(j) Reviewing the u  liza  on of loans and/ or advances from/investment by the holding Company in the subsidiary.

(k) And generally all items listed in Part-C of Schedule-II of the Lis  ng Regula  ons and Sec  on 177 of the Act.

The Commi  ee may carry out any other func  ons as is referred by the Board, from  me to  me, or referred by any statutory 
no  fi ca  on / amendment or modifi ca  on, as may be, applicable.

The Audit Commi  ee is also provided with the following informa  on on the Related Party Transac  ons (whenever applicable):

(i)  A statement of transac  ons with related par  es in summary form in the ordinary course of business.

(ii)  Details of material individual transac  ons with related par  es other than with its wholly owned subsidiaries whose 
accounts are consolidated with the Company and placed before the shareholders at the general mee  ng for approval, 
which are not in the ordinary course of business.  

Composi  on

The composi  on of the Audit Commi  ee is in accordance with the requirement of Regula  on 18 of the Lis  ng Regula  ons and 
Sec  on 177 of the Act. All members of the Audit Commi  ee have the ability to read and understand the fi nancial statements.

As on 31st March, 2019, the Commi  ee comprised of Two Independent Directors and one Execu  ve Director and the members 
of the Audit Commi  ee elect one Independent Director among themselves as the Chairman of the Commi  ee in each mee  ng. 
The composi  on as on 31st March, 2019 consists of Dr. Kali Kumar Chaudhuri (Independent Director), Mrs. Smita Khaitan 
(Independent Woman Director) and Mr. Varun Agrawal (Execu  ve Director). The Company Secretary of the Company acts as 
the Secretary to the Commi  ee.

The Audit Commi  ee mee  ngs are also a  ended by Chief Financial Offi  cer (CFO), representa  ves of Statutory Auditors, 
representa  ves of Internal Auditors, representa  ves of Secretarial Auditors, representa  ves of Cost Auditors and Senior 
Execu  ves of the Company, if required.

Mee  ngs and A  endance

Four Audit Commi  ee Mee  ngs were held during the Financial Year. The dates on which the Audit Commi  ee Mee  ngs were 
held are 16th May, 2018; 14th August, 2018; 10th November, 2018 and 14th February, 2019. The details of the a  endance of 
members are as under:

Name of the Members No. of mee  ngs during the fi nancial year 2018-19

Held A  ended

Dr. Kali Kumar Chaudhuri 4 4

Mrs. Smita Khaitan 4 4

Mr. Varun Agrawal 4 3
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There is no permanent Chairperson of the Audit Commi  ee, all the members of the Audit Commi  ee were present at the last 
AGM held on 27th September, 2018.

Nomina  on and Remunera  on Commi  ee

Pursuant to the requirement of provisions of Sec  on 178 of the Act and Regula  on 19 of the Lis  ng Regula  ons the Company 
has in place the Nomina  on and Remunera  on Commi  ee (NRC). The terms of reference of the Nomina  on and Remunera  on 
Commi  ee, inter-alia, includes the following:

(a) To lay down the criteria to iden  fy persons who are qualifi ed to become Directors and may be appointed in Senior 
Management and to recommend to the Board their appointment and / or removal. 

(b) To evaluate the performance of every Director.

(c) To formulate the criteria for determining qualifi ca  ons, posi  ve a  ributes and independence of Director. 

(d) To recommend Remunera  on Policy of the Director, Key Managerial Personnel and other employees.  

(e) To recommend to the Board, all remunera  on, in whatever form, payable to Senior Management as defi ned under  
Lis  ng Regula  ons.

(f) To formulate the criteria for evalua  on of Independent Directors and the Board and to recommend/review remunera  on 
payable to the Whole-  me Director/Managing Director/ rela  ves of the Directors, based on their performance and 
defi ned assessment criteria.

(g) To devise a policy on Board Diversity. 

(h) To carry out any other func  ons as is referred by the Board, from  me to  me, or referred by any statutory no  fi ca  on/ 
amendment or modifi ca  on, as may be applicable.

(i) And generally all items listed in Part-D of Schedule-II of Lis  ng Regula  ons and Sec  on 178 of the Act.

Composi  on

As on 31st March, 2019, the Commi  ee comprised of two Independent Directors and one Non-Execu  ve Director. The 
Chairperson of the Commi  ee is an Independent Director. Dr. Kali Kumar Chaudhuri (Independent Director), Mrs. Smita Khaitan 
(Independent Woman Director) and Mr. Suresh Kumar Agrawal (Non-Execu  ve Director) are the members of the Commi  ee. 
The Company Secretary of the Company acts as Secretary to the Commi  ee. 

The composi  on of the Commi  ee is in line with the requirement given in Sec  on 178 of the Act and Regula  on 19 of Lis  ng 
Regula  ons.

Mee  ng and A  endance

Two Nomina  on and Remunera  on Commi  ee Mee  ngs were held during the Financial Year. The dates on which the NRC 
Mee  ngs were held are 16th May, 2018 and 14th February, 2019. The details of a  endance of members are as under:

Name of the Members No. of mee  ngs during the fi nancial year 2018-19

Held A  ended

Dr. Kali Kumar Chaudhuri 2 2

Mrs. Smita Khaitan 2 2

Mr. Suresh Kumar Agrawal 2 2

All the members of the NRC a  ended the last AGM held on 27th September, 2018.

Remunera  on of Directors

The Managing Director is paid remunera  on as per the agreement with the Company. The agreement is approved by the Board 
and the terms of  the agreement are also approval by the shareholders. The remunera  on structure of the Managing Director 
comprises salary, perquisites and other benefi ts which are within the overall limits prescribed under the Act. The Managing 
Director and Whole-  me Director is not paid si   ng fees for a  ending Mee  ngs of the Board or Commi  ees thereof. 

The Directors are not en  tled to any other benefi ts, bonuses, pensions etc. and are also not en  tled to performance linked 
incen  ves. The Company does not have any Employee Stock Op  on Scheme. 
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The Non-Execu  ve Directors are en  tled to si   ng fees for a  ending mee  ngs of the Board and Commi  ees thereof which are 
within the limit prescribed under the Act. The si   ng fees paid to the Non-Execu  ve Directors for a  ending the mee  ngs of the 
Board and Audit Commi  ees is ` 7,500/- per mee  ng and for a  ending other Commi  ee mee  ngs is ` 1,000/- per mee  ng. 
The remunera  on paid to the Managing Director and the Whole-  me Director are within the overall limits approved by the 
Shareholders. 

Details of Remunera  on paid or payable to the Directors for the Financial Year ended 31st March, 2019:
 ( ` in Lacs )

Name of the Directors Service contract/No  ce period Salary* (p.a.) Si   ng Fees**

Mr. Varun Agrawal Appointed as Managing Director liable to re  re by rota  on, 
for a period of three years w.e.f. 11th February, 2019.

240.00 NA

Mr. Vineet Agrawal Appointed as a Whole-  me Director and designated as Chief 
Execu  ve Offi  cer (CEO), liable to re  re by rota  on, for a 
period of three years w.e.f 21st July, 2016. He ceases to be 
the Whole-  me Director of the Company w.e.f. the close of 
business hours of 14.02.2019 and con  nues to be the CEO of 
the Company.

228.00 NA

Mr. Mrinal Kan   Pal Appointed as Non-Execu  ve Director w.e.f 23rd November, 
2014

NA 0.535

Mr. Suresh Kumar Agrawal Appointed as Non-Execu  ve Director w.e.f 11th February, 
2016

NA 0.565

Mr. Ajay Kumar Chakraborty Appointed as Independent Director for a period of fi ve years 
w.e.f 17th November, 2014

NA 0.385

Dr. Kali Kumar Chaudhuri Appointed as Independent Director for a period of fi ve years 
w.e.f 17th November, 2014

NA 0.865

Mrs Smita Khaitan Appointed as Independent Director for a period of fi ve years 
w.e.f 17th November, 2014

NA 0.855

*No Commission, Perquisites and Other Allowances were paid to any Directors during the year under review.

**The si   ng fees include fees paid for the Board and Commi  ee Mee  ngs. The Company does not pay any performance 
incen  ve or severance fees. Apart from the above-men  oned remunera  on, the Company had no pecuniary rela  onship or 
transac  ons with the Non-Execu  ve Directors during the year under review. 

None of the Directors hold any stock op  on in the Company. 

Non-Execu  ve Directors are only receiving si   ng fees for a  ending the Mee  ng of the Board and the Commi  ees of the 
Board. The criteria for making payment to the Non-Execu  ve Directors are as per the Remunera  on Policy of the Company 
which forms a part of the Directors’ Report.

Stakeholders Rela  onship Commi  ee

Pursuant to the provisions of Sec  on 178 of the Act and Regula  on 20 of Lis  ng Regula  ons, the Company has in place the 
Stakeholders Rela  onship Commi  ee (SRC). 

The terms of reference of the Commi  ee inter-alia includes the following:

1. Redressal of shareholder and investor complaints like transfer of shares, allotment of shares, non-receipts of the refund 
orders, right en  tlement, non-receipt of Annual Reports and other en  tlements, non-receipt of declared dividends, 
interests, etc;

2. Review of measures taken for eff ec  ve exercise of vo  ng rights by shareholders;

3. Review of adherence to the service standards adopted by the listed en  ty in respect of various services being rendered 
by the Registrar and Share Transfer Agent;

4. Review of various measures and ini  a  ves taken by the listed en  ty for reducing the quantum of unclaimed dividends 
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and ensuring  mely receipt of dividend warrants/annual reports/statutory no  ces by the shareholders of the Company;

5. Reference to statutory and regulatory authori  es regarding investor grievances;

6. To ensure proper and  mely a  endance and redressal of investor queries and grievances;

7. Oversee the performance of Registrar and Share Transfer Agent;

8. To approve the request for transfer, transmission, etc. of shares;

9. To approve the dematerializa  on and rematerialisa  on of shares, spli   ng and consolida  on of Equity Shares and other 
securi  es issued by the Company;

10. Review of cases for refusal of transfer/transmission of shares and/or any other securi  es as may be issued by the Company 
from  me to  me, if any;

11. To review from  me to  me overall working of the secretarial department of the Company rela  ng to the shares of our 
Company and func  oning of the Share Transfer Agent and other related ma  ers;

12. To consider and approve issue of duplicate/split/consolidated share cer  fi cates;

13. To issue duplicate cer  fi cates and new cer  fi cates on split/consolida  on/renewal, etc.;

14. Such other ma  ers as may from  me to  me be required by any statutory, contractual or other regulatory requirements 
to be a  ended by the Commi  ee.

Composi  on

As on 31st March, 2019, the Commi  ee comprised of one Independent Director, one Execu  ve Director and one Non-Execu  ve 
Director. Mrs. Smita Khaitan (Independent Woman Director), Mr. Varun Agrawal (Execu  ve Director) and Mr. Suresh Kumar 
Agrawal (Non-Execu  ve Director) are members of the Commi  ee. Mrs. Smita Khaitan has been inducted in the Commi  ee 
w.e.f 14th February, 2019 and Mr. Mrinal Kan   Pal (Non-Execu  ve Director) has ceased to be member of the Commi  ee w.e.f. 
14th February, 2019. The Commi  ee may elect one member amongst themselves as the Chairman of the Commi  ee in each 
mee  ng. Company Secretary of the Company acts as the Secretary to the Commi  ee.

Mee  ng and A  endance

One SRC Mee  ng was held during the Financial Year on 14th February, 2019. The details of a  endance of the members are as 
under:

Name of the Members No. of mee  ngs during the fi nancial year 2018-19

Held A  ended

Mrs Smita Khaitan* 1 1

Mr. Suresh Kumar Agrawal 1 1

Mr. Varun Agrawal 1 1

Mr. Mrinal Kan   Pal** – –

* Mrs. Smita Khaitan has been inducted in the Commi  ee w.e.f. 14th February, 2019.

** Mr. Mrinal Kan   Pal ceased to be the member of the Commi  ee w.e.f. 14th February, 2019.

Investor Complaints

Details of Investor Complaints received and redressed during the Financial Year 2018-19: 

Opening Balance Received during the year Resolved during the year Closing Balance

Nil Nil Nil Nil

It is the endeavour of the Company to a  end Investors’ Complaints and other correspondence within 15 days except where 
constrained by disputes or legal impediments. In terms of SEBI circular, the Company has obtained necessary SCORES (SEBI 
Complaints Redressal System) authen  ca  on. This has facilitated the investors to view online status of the ac  on taken against 
the complaints made by logging on to SEBI’s website : www.sebi.gov.in
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The Company Secretary of the Company has been designated as the Compliance Offi  cer for speedy redressal of the Investor 
complaints. As on date of the Report, the Company affi  rms that no shareholder’s complaint is pending under SCORES.

Corporate Social Responsibility Commi  ee

The Company has in place Corporate Social Responsibility Commi  ee (herein a  er reff ered to as “CSR Commi  ee”) and as on 
31st March, 2019, the Commi  ee is comprised of one Independent Director, one Execu  ve Director and one Non-Execu  ve 
Director. The terms of reference of the commi  ee are in compliance with the requirements of the Act and rules made 
thereunder. Mr. Suresh Kumar Agrawal (Non-Execu  ve Director), Mr. Varun Agrawal (Execu  ve Director) and Dr. Kali Kumar 
Chaudhuri (Independent Director) are members of the Commi  ee. Mr. Varun Agrawal has been inducted in the Commi  ee 
w.e.f. 14th February, 2019 and Mr. Vineet Agrawal has ceased to be the member of the Commi  ee w.e.f. 14th February, 2019. 
The Company Secretary of the Company acts as the Secretary to the Commi  ee.

Mee  ng and A  endance

One mee  ng of CSR Commi  ee was held during the Financial Year on 16th May, 2018. The details of a  endance of members 
are as under:

Name of the Members No. of mee  ngs during the fi nancial year 2018-19

Held A  ended

Mr. Suresh Kumar Agrawal 1 1

Dr. Kali Kumar Chaudhuri 1 1

Mr. Vineet Agrawal* 1 1

Mr. Varun Agrawal** – –

* Mr. Vineet Agrawal ceases to be the member of the CSR Commi  ee w.e.f. 14th February, 2019.

** Mr. Varun Agrawal has been inducted as the member of the CSR commi  ee w.e.f. 14th February, 2019.

Commi  ee Of Directors

The Board of Directors of the Company has cons  tuted a Commi  ee of Directors comprised of Mr. Suresh Kumar Agrawal 
(Non-Execu  ve Director), Mr. Varun Agrawal (Execu  ve Director) and Mr. Mrinal Kan   Pal (Non-Execu  ve Director). Mr. 
Vineet Agrawal (Execu  ve Director) has ceased to be the member of the Commi  ee w.e.f. 14th February, 2019. The Board 
has delegated certain powers to the Commi  ee of Directors as permi  ed pursuant to Sec  on 179(3) of the Act, and/or not 
restricted by the Secretarial Standard-1.

Mee  ng and A  endance

Five mee  ngs of Commi  ee of Directors were held during the Financial Year. The date of the mee  ngs held during the fi nancial 
year are 19th June, 2018; 27th August, 2018; 17th September, 2018; 29th January, 2019 and 25th March, 2019. The details of 
a  endance of members are as under:

Name of the Members No. of mee  ngs during the fi nancial year 2018-19

Held A  ended

Mr. Suresh Kumar Agrawal 5 5

Mr. Varun Agrawal 5 5

Mr. Mrinal Kan   Pal 5 5

Mr. Vineet Agrawal* 5 4

* Mr. Vineet Agrawal ceases to be the member of the Commi  ee of Directors w.e.f. 14th February, 2019.
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GENERAL BODY MEETINGS

(A) Annual General Mee  ngs:

 The loca  on and  me of last three AGMs held is as under:

No.
Financial Year / 

Time
Date Venue

No. of Special 
Resolu  on passed

17th AGM 2017-18
12.30 P.M.

27.09.2018 Bhasha Bhawan, Na  onal Library Auditorium, Near Alipore 
Zoo, Belvedere Road, Kolkata-700 027

3

16th AGM 2016-17
12.30 P.M

22.09.2017 Bhasha Bhawan, Na  onal Library Auditorium, Near Alipore 
Zoo, Belvedere Road, Kolkata-700 027

2

15th AGM 2015-16
10.00 A.M

24.09.2016 Bhasha Bhawan, Na  onal Library Auditorium, Near Alipore 
Zoo, Belvedere Road, Kolkata-700 027

2

(B)  Extra-Ordinary General Mee  ng

 During the Financial Year 2018-19, no Extra-Ordinary General (EGM) Mee  ng of the Company was held.

(C)  Special Resolu  on through Postal Ballot

 No Special Resolu  on was passed through the postal ballot during Financial Year 2018-19. None of the business is proposed 
to be transacted in the ensuing AGM require passing of Special Resolu  on through postal ballot.

SECRETARIAL AUDIT REPORT

The Company has undertaken Secretarial Audit for the Financial Year 2018-19 which, inter-alia, includes audit of compliance 
with the Act and the Rules made thereunder, the Lis  ng Regula  ons and Guidelines prescribed by the Securi  es and Exchange 
Board of India, Foreign Exchange Management Act, 1999 and other applicable laws, if any. Pursuant to the provisions of 
Sec  on 204 of the Act and the Companies (Appointment and Remunera  on of Managerial Personnel) Rules, 2014, the Board of 
Directors of the Company had appointed M/s Vinod Kothari & Company, Prac  cing Company Secretaries, to conduct Secretarial 
Audit of the Company for the Financial Year 2018-19.

SEBI vide its Circular No. CIR/CFD/CMD1/27/2019 dated 8th February, 2019 has specifi ed that the listed en   es shall addi  onally, 
on an annual basis, require a check by a Company Secretary in Prac  ce on compliance of all applicable SEBI Regula  ons and 
circulars/ guidelines issued thereunder and accordingly your Company has appointed M/s. PS & Associates, Prac  cing Company 
Secretaries to carry out the necessary Audit. A cer  fi cate received from M/s. PS & Associates, Prac  cing Company Secretaries 
was placed before the Board and will be fi led with the Stock Exchanges where the securi  es of the Company are listed.

MEANS OF COMMUNICATION

The Board of Directors of the Company approves and takes on record the quarterly, half-yearly and yearly fi nancial results in 
the format prescribed under Regula  on 33 of Lis  ng Regula  ons.

The Company sends such approved Financial Results to the BSE Limited and Na  onal Stock Exchange of India Limited. These 
results are also been published in leading newspapers i.e. Business Standard (English) and Ek Din (Bengali).

The Financial Results and the offi  cial news releases of the Company are displayed on the website of the Company at www.
manaksiasteels.com

As mandated by the Ministry of Corporate Aff airs (MCA), the Company will send Annual Report, No  ces, etc. to the shareholders 
at their email address registered with their Depository Par  cipants and/or Company’s Registrar and Share Transfer Agent (RTA). 
To con  nue its support to the Green Ini  a  ves measures of MCA, the Company has requested shareholders to register and/
or update their email address with the Company’s RTA, in case of shares held in physical mode and with their respec  ve 
Depository Par  cipants, in case of shares held in dematerialized mode.

The Company has not made any presenta  on to the ins  tu  onal investors/analysts during the Financial Year 2018-19.

In compliance with the requirement of Lis  ng Regula  ons, the offi  cial website of the Company contains informa  on about its 
business, shareholding pa  ern, compliance with corporate governance, contact informa  on of the compliance offi  cer, etc. and 
the same are updated regularly.
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SUBSIDIARY COMPANIES

All subsidiaries of the Company are Managed by their respec  ve Board of Directors in the best interest of those companies 
and their shareholders.

Pursuant to the Lis  ng Regula  ons, the Minutes of the Board Mee  ngs of the subsidiary companies and statement containing 
all signifi cant transac  ons and arrangements entered into by subsidiary companies, as and when required are placed before 
the Board. The Financial Statements of the subsidiary companies are reviewed by the Audit Commi  ee of the Company. The 
disclosure as required under Sec  on 129(3) of the Act in Form AOC-1, forms a part of this Annual Report. 

The Company has a wholly owned subsidiary Company at Jebel Ali Free Zone, Dubai, UAE, Technomet Interna  onal FZE and 
two step-down subsidiaries viz. Federated Steel Mills Limited and Far East Steel Industries Limited, both registered at Nigeria as 
Technomet Interna  onal FZE has acquired 100% of the total share capital of both the above men  oned step-down subsidiaries 
of the Company. 

Policy on Material Subsidiary: 

The Company has formulated a policy for determining “material” subsidiaries and the same is available on website of the 
Company – www.manaksiasteels.com and the weblink thereto is h  p://www.manaksiasteels.com/upload/media/corporate-
policies/Policy-for-determining-Material-Subsidiaries.pdf

DISCLOSURES

Related Party Transac  on

The transac  ons entered into with related par  es during the Financial Year 2018-19 were on arm’s length basis and in the 
ordinary course of business pursuant to the provisions of Sec  on 188 of the Act read with the Companies (Mee  ngs of Board 
and its Powers) Rules, 2014. 

Pursuant to the requirement of the Act and Lis  ng Regula  ons, your Company has formulated a Policy on Related Party 
Transac  ons which is also available at Company’s website www. manaksiasteels.com and the weblink thereto is h  p://www.
manaksiasteels.com/upload/media/corporate-policies/Policy-on-Related-Party-Transac  ons.pdf. The policy intends to ensure 
that proper repor  ng, approval and disclosure processes are in place for all transac  ons between the Company and its Related 
Par  es.

The details of the Related Party Transac  ons have been disclosed by way of Note No. 38 of Financial Statements for the 
Financial Year 2018-19.

Details of Non Compliance by the Company

The Company had received No  ce from Na  onal Stock Exchange of India Limited (NSE) and BSE Limited with respect to the 
requirement of Regula  on 17(1) of Lis  ng Regula  ons i.e. at least half of the Board of Directors shall comprise of Independent 
Directors as the Company is not having any regular Non-Execu  ve Chairperson. The Company immediately upon receiving 
of the aforesaid le  er from NSE rec  fi ed the default, paid the penalty amount imposed by BSE Limited and NSE and the 
compliance status was duly in  mated to both the exchanges as a part of outcome of the Board Mee  ng held on 14th February, 
2019. Since the non-compliance was due to bona-fi de mistake and as such there was no confl ict of interest during the period 
of non-compliance and further, it was the fi rst instance of any non-compliance by the Company and at present the composi  on 
of the Board is in compliance with Regula  on 17(1) of Lis  ng Regula  ons, the Company has fi led applica  on for waiver of fi ne 
before the relevant commi  ee of both the Exchange(s) and the same are pending as on date. The Exchange(s) has further 
imposed penalty for the period from 1st January, 2019 to 14th February, 2019 in spite of the fact that the viola  on has been 
rec  fi ed and the applica  on for waiver of fi ne is pending for considera  on of the relevant commi  ee. The Company has also 
paid the penalty amount to both the Stock Exchange(s) for the period form from 1st January, 2019 to 14th February, 2019. The 
Company has complied with all requirements of Regulatory Authori  es and there were no other instance of non-compliance(s) 
by the Company and no instances of penal  es and strictures imposed by the Stock Exchange(s) or SEBI or any other Statutory 
Authority during the last three years. 

Details of u  liza  on of funds raised through preferen  al allotment or through Qualifi ed Ins  tu  onal Placement

The Company has not raised any amount through Preferen  al Allotment or through qualifi ed ins  tu  onal placement during 
the fi nancial year under review.

Cer  fi cate from Prac  sing Company Secretary 

The Company has received a cer  fi cate from M/s PS and Associates (CP No. 7270), Company Secretary in Prac  ce that none of 
the Directors on the Board of the Company has been debarred or disqualifi ed from being appointed or con  nuing as Director 
of Companies by the Board/Ministry of Corporate Aff airs or any such statutory authority. 



32 ANNUAL REPORT 2018-19

Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

Recommenda  on from the Commi  ees to the Board

There were no such instances where the Board has not accepted the recommenda  ons of/submissions by the Commi  ee 
which were required for the approval of the Board of Directors during the Financial Year under review.

Details of total fees paid to the Statutory Auditor

The Company has paid ̀   6,00,000/- (Rupees Six Lacs only) to the Statutory Auditors as the statutory audit fees for the Financial 
year 2018-19. 

 The Company or any of its subsidiaries has not received any other services from any en  ty in the network fi rm/network en  ty 
of which the Statutory Auditor is a part. 

Disclosure under Sexual Harassment of Women at Workplace (Preven  on, Prohibi  on and Redressal) Act, 2013:

Details of Complaints received and redressed during the Financial Year 2018-19:

Opening Balance Received during the year Resolved during the year Closing Balance

Nil Nil Nil Nil

Compliance with Mandatory Requirements

The Company has complied with all applicable mandatory requirements of Lis  ng Regula  ons. The Company has complied 
with all the applicable requirements of Corporate Governance as specifi ed in Regula  on 17 to 27 and sub-regula  on (2) of 
Regula  on 46 of Lis  ng Regula  ons. The Company has complied with all the requirement of Corporate Governance Report as 
stated under sub-paras (2) to (10) of Sec  on (C) of Schedule V to Lis  ng Regula  ons.

Accoun  ng Treatment

Your Company has followed all the relevant Indian Accoun  ng Standards (IND AS) while preparing the Financial Statements.

Management Discussion and Analysis Report

The Management Discussion and Analysis Report is forming a part of this Annual Report.

Disclosure regarding Appointment/Re-appointment of the Directors

As required under Regula  on 36(3) of Lis  ng Regula  ons, par  culars of Directors seeking appointment/re-appointment at the 
forthcoming AGM are given in the No  ce of the ensuing 18th AGM.

Resigna  on of Directors

Mr. Vineet Agrawal (Whole-  me Director) has resigned from the post of Directorship of the Company w.e.f. the close of business 
hours of 14th February, 2019. However, he con  nues as the Chief Execu  ve Offi  cer (CEO) of the Company. 

Foreign Exchange Risk

The Company does not speculate in Foreign Exchange. The Company’s policy is to ac  vely manage its foreign exchange risk 
within the framework laid down by the Company’s Risk Management Policy approved by the Board. 

Proceeds from Public Issue

During the Financial Year 2018-19, the Company has not made any public issue.

Chief Execu  ve Offi  cer/ Chief Financial Offi  cer Cer  fi ca  on

The Chief Execu  ve Offi  cer (CEO) and Chief Financial Offi  cer (CFO) of the Company have given a cer  fi cate to the Board of 
Directors of the Company under Regula  on 17(8) of Lis  ng Regula  ons for the year ended 31st March, 2019. The said cer  fi cate 
forms a part of this Annual Report. Pursuant to Regula  on 33 of Lis  ng Regula  ons, the CEO and CFO of the Company also 
provide the quarterly cer  fi ca  on on Financial Results while placing the same before the Board.

Compliance Cer  fi cate of the Auditors

Cer  fi cate from the Company’s Auditor M/s. S K Agrawal and Co., Chartered Accountants confi rming compliance with condi  ons 
of Corporate Governance as s  pulated in Lis  ng Regula  ons forms a part of this Annual Report.

Code for Preven  on of Insider Trading Prac  ces

The Company has ins  tuted mechanism to avoid Insider Trading and abusive self-dealing. In accordance with the SEBI 
(Prohibi  on of Insider Trading) Regula  ons, 2015 as amended, the Company has established systems and procedures to 
restrict insider trading ac  vity and has framed a Code of Conduct to regulate, monitor and report trading by the Insider. 
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All the Directors, Designated Persons, Offi  cers and other Connected Persons of the Company are governed by the Code and 
accordingly, the Directors, Designated Persons, Offi  cers and Connected Persons cannot use his or her posi  on or knowledge of 
the Company to gain personal benefi t or to provide benefi t to any third party.

The objec  ve of this Code is to prevent misuse of any Unpublished Price Sensi  ve Informa  on and prohibit any insider trading 
ac  vity, in order to protect the interest of the stakeholders at large. The Board of Directors of the Company at its mee  ng held 
on 14th February 2019, has adopted a new Prohibi  on of Insider Trading code and a code of Prac  ces and Procedures for Fair 
Disclosure of Unpublished Price Sensi  ve Informa  on, in line with the SEBI (Prohibi  on of Insider Trading) Regula  ons, 2015 
as amended.

The par  culars regarding dealing in Company’s shares by Directors, Designated Persons, Offi  cers and Connected Persons are 
placed before the Board at its next mee  ng. The Code also prescribes, sanc  on framework and any instance of breach of 
code is dealt in accordance with the same. A copy of the said Code is made available to all employees of the Company and 
compliance of the same is ensured. 

The Code of Prac  ces and Procedures for Fair Disclosure of Unpublished Price Sensi  ve Informa  on is available on the 
website of the Company www.manaksiasteels.com and the weblink thereto is h  p://www.manaksiasteels.com/upload/
media/03-04-2019/Code%20of%20Conduct%20for%20Regula  ng-Monitoring-03042019.pdf

AFFIRMATION AND DISCLOSURE

There were no material fi nancial or commercial transac  on, between the Company and members of the Management that 
may have a poten  al confl ict with the interest of the Company at large.

All details rela  ng to fi nancial and commercial transac  ons where Directors may have a pecuniary interest are provided to the 
Board and the Interested Directors neither par  cipate in the discussions nor vote on such ma  ers.

GENERAL SHAREHOLDERS’ INFORMATION

a) Annual General Mee  ng :  Date:  
  Time: 

  Venue: 

b)  Financial Calendar : 1st April, 2019 to 31st March, 2020. The Financial Results will be 
declared as per the following schedule:

PARTICULARS SCHEDULE

Quarter ended 30th June, 2019 On or before 14th August, 2019 (Tenta  ve)

Quarter ending 30th September, 2019 On or before 14th November, 2019 (Tenta  ve)

Quarter ending 31st December, 2019 On or before 14th February, 2020 (Tenta  ve)

Annual Results of 2019-20 On or before 30th May, 2020 (Tenta  ve)

c) Dates of Book Closure:  As men  oned in the No  ce convening the 18th AGM of the Company 
for the Financial Year 2018-19.

d) Address and Bank Details: Shareholders holding shares in the cer  fi cate form are requested to 
promptly advise Registrar and Transfer Agent (RTA) of any change in 
their address/mandate/bank details etc. to facilitate be  er servicing.

e) Service of Documents: The Company sends No  ces, Reports and Accounts and other 
communica  ons in electronic mode to those shareholders who 
have registered their e-mail addresses with the Company or with 
the Depositories and in physical mode to the other Shareholders. 
Shareholders who wish to register or update their e-mail addresses 
may write to RTA or the Company.

f) Permanent Account Number (PAN):  Shareholders holding shares in the cer  fi cate form are requested to 
send copies of their PAN Cards to RTA to facilitate be  er servicing. 
Furnishing of PAN Card, however, is mandatory as follows:

As men  oned in the No  ce convening the 
18th Annual General Mee  ng for the 
Financial Year 2018-19
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  i)  Transferee’s and Transferor’s PAN Cards for transfer of shares

  ii)  Legal heirs’/ Nominees’ PAN Cards for transmission of shares

  iii)  Surviving Joint Holders’ PAN Cards for dele  on of Name of 
deceased Shareholder, and;

  iv)  Joint Holders’ PAN Cards for transposi  on of shares

g) Nomina  on Facility:  Shareholders who hold shares in the cer  fi cate form and 
wish to make any nomina  on made earlier in respect of 
their shareholding in the Company, should submit to RTA the 
prescribed form.

h) Lis  ng on Stock Exchanges:   (i)  Na  onal Stock Exchange of India Limited (NSE)
   Exchange Plaza, C-1, Block “G”
   Bandra Kurla Complex,
   Bandra East,
   Mumbai- 400051

  (ii)  BSE Limited (BSE)
   Phiroze Jeejeebhoy Towers 
   Dalal Street, Mumbai- 400001

The Annual Lis  ng Fees has been paid to the Stock Exchanges for the Financial Year 2019-20.

i) Custodial Fees to Depositories:  Annual Custody/Issuer fee for the Financial Year 2019-20 will be paid 
to NSDL and CDSL upon receipt of the bills.

j) Unclaimed shares lying in the Demat Suspense Account:

 The Company has opened a separate demat account in the name of “Manaksia Steels Limited-Suspense Account” in order 
to credit the unclaimed shares of the IPO of Manaksia Limited which could not be allo  ed to the righ  ul shareholders due 
to insuffi  cient/incorrect informa  on or for any other reason. The Vo  ng Rights in respect of said shares will be frozen  ll 
the  me the righ  ul owner claims such shares. In terms of requirement of Lis  ng Regula  ons, the details of shares lying 
in the aforesaid demat account are as follows:

Par  culars No. of Shares No. of Shareholders

Aggregate number of shareholders and the outstanding shares in 
the suspense account lying at the beginning of the year i.e. 1st 
April, 2018.

3149 36

Number of shareholders who approached Company for transfer 
of shares from suspense account during the year.

– –

Number of shareholders to whom shares were transferred from 
suspense account during the year.

– –

Aggregate number of shareholders and the outstanding shares in 
the suspense account lying at the end of the year i.e. 31st March, 
2019.

3149 36

 Any corporate benefi ts in terms of securi  es accruing on such shares viz. bonus shares, split, etc., shall also be credited to 
aforesaid suspense account. Shareholders who have yet not claimed their shares are requested to immediately approach 
the Company/Registrar and Share Transfer Agent of the Company along with the documentary evidence, if any.

k)  Stock Code : ISIN No. INE824Q01011

  Na  onal Stock Exchange of India Limited : MANAKSTEEL

  BSE Limited : 539044
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l)  Share Transfer System : 

 99.99% of shares of the Company are held in electronic mode. In  ma  on about transfer/transmission of these shares to 
RTA is done through the depositories i.e. NSDL & CDSL with no involvement of the Company.

 Eff ec  ve from 1st April, 2019, transfer of shares of a listed Company can only be eff ected in dematerialised form in terms 
of the Lis  ng Regula  ons. Shareholders holding shares in the cer  fi cate form are therefore requested to dematerialize 
their shares in their own interest.  Communica  on in this respect has been sent by the Company during the year to the 
concerned shareholders. However, transfer deeds which were lodged with the Company on or before 31st March, 2019, 
if any, but were returned due to any deifi cieny, will be processed upon re-lodgement.

 The half yearly Compliance Cer  fi cate pursuant to Regula  on 40(9) of Lis  ng Regula  ons for the half year ended 30th 
September, 2018 and for 31st March, 2019 received from M/s. Drolia & Co., Prac  cing Company Secretary (CP No. 1362) 
has been submi  ed to the Stock Exchange(s) within the s  pulated  me.

 Pursuant to provisions of Regula  on 76 of the SEBI (Depositories and Par  cipants) Regula  ons, 1996, the Company has 
submi  ed Reconcilia  on of Share Capital Audit Report received from M/s. Meenakshi Agarwal, Prac  cing Company 
Secretary (CP No. 8292) on quarterly basis to the Stock Exchange(s) within the s  pulated  me.

m) Market Price Data

 The details of monthly high and low quota  ons of equity shares of the Company traded at BSE Limited (BSE) and Na  onal 
Stock Exchange of India Limited (NSE) during the fi nancial year 2018-19 are given hereunder:

Month
BSE Limited (BSE) Na  onal Stock Exchange of India Limited (NSE)

High
(`)

Low
(`)

Total Number of 
Shares Traded

High
(`)

Low
(`)

Total Number of 
Shares Traded

April, 2018 36.10 29.10 205059 36.70 29.35 5915541
May, 2018 32.50 23.95 372911 32.50 23.40 3477746
June, 2018 32.00 23.25 199048 32.00 23.00 2671702
July, 2018 31.00 25.90 268125 31.85 25.65 972410
August, 2018 29.50 23.20 62110 29.45 21.80 345584
September, 2018 25.90 17.90 47049 27.90 18.05 390442
October, 2018 21.75 15.60 108477 21.95 15.55 1167929
November, 2018 27.65 18.35 443649 27.60 18.40 1897041
December, 2018 28.00 21.80 73767 27.50 21.75 1696187
January, 2019 23.00 17.50 50210 23.35 17.25 959323
February, 2019 20.00 16.50 51432 20.45 17.25 576631
March, 2019 24.80 17.70 252496 24.75 17.05 1447960

n) Performance in comparison with BSE Sensex
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o) Registrar and Share Transfer Agent (RTA):

 Link In  me India Private Limited is ac  ng as the Registrar & Share Transfer Agent of the Company. The address of the 
Registrar is given hereunder:

 Link In  me India Private Limited
59C, Chowringhee Road, 3rd Floor,
Room No.5, Kolkata – 700 020
Ph: +91-33-2289 0540; Fax: +91-33-2289 0539
Contact Person: Mr. S. P. Guha, Email id: kolkata@linkin  me.co.in

p)  Distribu  on of Equity Shareholding as on March 31, 2019

No. of Equity Shares held Shareholders Shares

From    -      To Number %  Total Holders Number %  Total Capital

1 – 500 21,279 91.92 21,88,997 3.34

501 – 1000 850 3.67 6,94,099 1.06

1001 – 2000 464 2.01 7,09,258 1.08

2001 – 3000 163 0.70 4,17,136 0.64

3001 – 4000 74 0.32 2,65,505 0.41

4001 – 5000 63 0.27 2,97,616 0.45

5001 – 10000 111 0.48 8,39,138 1.28

10001 – And above 146 0.63 6,01,22,301 91.74

TOTAL 23,150 100.00 6,55,34,050 100.00

q)  Categories of Equity Shareholders as on March 31, 2019

Sl. No. Category No. of Shares % of  Shareholdings

1 Promoters Group 4,57,68,888 69.84

2 Mutual Funds & UTI Nil Nil

3 Financial Ins  tu  ons / Banks 1,257 0.00

4 Central Government / State Government(s) Nil Nil

5 Venture Capital Fund Nil Nil

6 Foreign Ins  tu  onal Investors Nil Nil

7 Foreign Venture Capital Investors Nil Nil

8 Bodies Corporate 34,91,380 5.33

9 Public 1,12,54,436 17.17

10 NRI’s / OCB’s / Foreign Na  onal 1,97,154 0.30

11 Clearing Members 1,56,214 0.24

12 Hindu Undivided Family (HUF) 6,12,525 0.94

13 Trusts Nil Nil

14 Foreign Por  olio Investors (Corporate) 4,052,146 6.18

15 NBFC’s registered with RBI 50 0.00

TOTAL 6,55,34,050 100

 The Non-Promoter shareholding is in compliance with the requirements s  pulated in the Lis  ng Regula  ons.
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r)  Dematerializa  on of Equity Shares

 The shares of the Company are currently traded only in dematerialized form and the Company has entered into agreements 
with the Depositories i.e. Na  onal Securi  es Depository Limited (NSDL) and Central Depository Services (India) Limited 
(CDSL). Under the Depository system, the Interna  onal Securi  es Iden  fi ca  on Number (ISIN) allo  ed to the Company’s 
shares is INE824Q01011. As on 31st March 2019, 6,55,33,054 equity shares represen  ng about 99.99% of the share 
capital are held in dematerialized form.

s)   Outstanding GDRs / ADRs / Warrants / Other Conver  ble Instruments: Nil

t)  Commodity Price Risk and Hedging Ac  vi  es: 

 The Company considers exposure to commodity price fl uctua  ons to be an integral part of its business and its usual policy 
is to sell its products at prevailing market prices and not to enter into price hedging arrangements. 

u)  Plants Loca  ons (Manufacturing Units as on 31st March, 2019)

471, Birsinghapur, Barjora
Bankura- 722 202

1, Bhuniaraichak, Jhikurkhali, Haldia
Purva Mednipur, West Bengal

v)  Address for Correspondence : Manaksia Steels Limited
  Turner Morrison Building,
  6, Lyons Range, 1st Floor, Kolkata – 700 001
  Phone No: +91-33-2231 0055
  Email: investorrelmsl@manaksia.com
  Website: www.manaksiasteels.com

w)  Credit Ra  ng:  The Company has obtained credit ra  ng from CARE Ra  ngs Limited.  The credit ra  ng w.r.t. Long Term Bank 
Facili  es is CARE A; Stable (Single A; Outlook: Stable) and credit ra  ng w.r.t. Short Term Bank Facili  es is CARE A1 (A One). 

COMPLIANCE WITH THE GOVERNANCE FRAMEWORK

The Board of Directors periodically reviewed the compliance of all applicable laws and steps taken by the Company to rec  fy 
instances of non-compliance, if any. The Company is in compliance with all the mandatory requirements of Lis  ng Regula  ons.

The Company has complied with the applicable requirements specifi ed in Regula  ons 17 to 27 and clause (b) to (i) of sub-
regula  on (2) of Regula  on 46 of Lis  ng Regula  ons.

COMPLIANCE OFFICER

In accordance with Regula  on 6 of Lis  ng Regula  ons, the Company Secretary acts as the Compliance Offi  cer of the Company. 
The details of the compliance offi  cer are:

Mr. Ajay Sharma
Company Secretary & Compliance Offi  cer
Manaksia Steels Limited,
Turner Morrison Building, 6, Lyons Range, 1st Floor,
Kolkata – 700 001,
Phone No: +91-33-2231 0055
Fax: +91-33-2230 0336

DISCRETIONARY REQUIREMENTS UNDER REGULATION 27 OF LISTING REGULATIONS

The status of compliance with discre  onary recommenda  ons of Regula  on 27 of Lis  ng Regula  ons is provided below:

• Shareholders’ Rights: As the quarterly and half-yearly fi nancial performance along with signifi cant events are published 
in the newspapers and are also posted on the Company’s website, the same are not being sent to the shareholders. 

• Modifi ed Opinion in Auditors Report: The Company’s Financial Statement for the Financial Year 2018-19 does not contain 
any modifi ed audit opinion.

• Repor  ng of Internal Auditor: The Internal Auditor of the Company directly reports to the Audit Commi  ee on func  onal 
ma  ers.

 For and on behalf of the Board of Directors
     
 Varun Agrawal Mrinal Kan   Pal
Place: Kolkata Managing Director Director
Dated: 30th May, 2019 DIN: 00441271 DIN: 00867865

supriya.a
Highlight
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Cer  fi ca  on of Compliance of the Code of Conduct of the Company

This is to confi rm that the Company has received declara  ons affi  rming conpliance of the Code of Conduct from the Board of 
Directors and Senior Management concerned for the Financial Year ended 31st March, 2019.

   
For Manaksia Steels Limited

   
    Varun Agrawal

Place: Kolkata Managing Director
Dated:  30th May, 2019 DIN: 00441271

Chief Execu  ve Offi  cer / Chief Financial Offi  cer Cer  fi ca  on

The Board of Directors

Manaksia Steels Limited

Dear Sir(s), 

We, the undersigned, in our respec  ve capaci  es as Chief Execu  ve Offi  cer and Chief Financial Offi  cer of Manaksia Steels Limited 
(“Company”), in terms of Regula  on 17(8) of the SEBI (Lis  ng Obliga  ons and Disclosure Requirements) Regula  ons, 2015 hereby cer  fy 
that:

We have reviewed the Financial Statements, including the Cash Flow Statement, of Manaksia Steels Limited (the “Company”) for the Financial 
Year ended 31st March, 2019 and to the best of our knowledge and belief, we state that:

(a) i. these statements do not contain any materially untrue statement or omit any material fact or contain statements that might be 
misleading;

 ii. these statements together present a true and fair view of the Company’s aff airs and are in compliance with exis  ng accoun  ng 
standards, applicable laws and regula  ons.

(b)  There are, to the best of our knowledge and belief, no transac  ons entered into by the Company during the year which are fraudulent, 
illegal or viola  ve of the Company’s Code of Conduct.

(c)   We accept responsibility for establishing and maintaining internal controls for Financial Repor  ng. We have evaluated the eff ec  veness 
of internal control systems of the Company pertaining to Financial Repor  ng and have disclosed to the Auditors and the Audit 
Commi  ee, defi ciencies in the design or opera  on of such internal controls, if any, of which we are aware and the steps taken or 
proposed to be taken for rec  fying these defi ciencies.

(d)  We have indicated, wherever applicable, to the Auditors and the Audit Commi  ee:

  (i)  signifi cant changes, if any, in internal control over Financial Repor  ng during the year;

 (ii)  signifi cant changes, if any, in Accoun  ng Policies during the year and that the same have been disclosed in the notes to the 
Financial Statements; and

 (iii) instances of signifi cant fraud of which we have become aware and the involvement therein, if any, of the management or an 
employee having a signifi cant role in the Company’s internal control system over Financial Repor  ng.

   For Manaksia Steels Limited

        Vineet Agrawal Rajesh Singhania
Place: Kolkata Chief Execu  ve Offi  cer Chief Financial Offi  cer
Dated: 30th May, 2019 DIN: 00441223
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Auditors’ Cer  fi cate on Corporate Governance
To the Members,
Manaksia Steels Limited

We have examined the compliance of condi  ons of Corporate Governance by Manaksia Steels Limited (‘the Company’), for the fi nancial 
year ended 31st March 2019, as per the relevant provisions of the Securi  es and Exchange Board of India (Lis  ng Obliga  ons and 
Disclosure Requirements) Regula  ons, 2015 (‘Lis  ng Regula  ons’).

The compliance of condi  ons of Corporate Governance is the responsibility of the Management. Our examina  on was limited to procedures 
and implementa  on thereof, adopted by the Company for ensuring the compliance of the condi  ons of Corporate Governance. It is 
neither an audit nor an expression of opinion on the fi nancial statements of the Company.

In our opinion and to the best of our informa  on and according to the explana  ons given to us, we cer  fy that the Company has complied 
with the condi  ons of Corporate Governance as s  pulated in the Lis  ng Regula  ons, as applicable.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the effi  ciency or eff ec  veness 
with which the Management has conducted the aff airs of the Company.

    For S K AGRAWAL AND CO.
    Chartered Accountants
    ICAI Firm Registra  on No.: 306033E

    (Hemant Kumar Lakho  a) 
Place  : Kolkata Partner
Dated : 30th May, 2019 Membership No.: 068851

Cer  fi cate on No Disqualifi ca  on of Directors

I, Pri   Todi, Partner of PS & Associates, Prac  sing Company Secretaries do hereby cer  fy that none of the Directors on the Board of 
Manaksia Steels Limited have been debarred or disqualifi ed from being appointed or from con  nuing as Directors of Companies by the 
Securi  es and Exchange Board of India or Ministry of Corporate Aff airs or any such statutory authority to the best of my knowledge.

This cer  fi cate is being issued as per Schedule V under Regula  on 34(3) of the SEBI (Lis  ng Obliga  ons and Disclosure Requirements) 
Regula  ons, 2015.

    For PS & ASSOCIATES 
   Company Secretaries 
   

    (Pri   Todi) 
Place  : Kolkata Partner
Dated : 10th May, 2019 C.P. No. : 7270, ACS : 14611
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Annexure - C
Form No. MR-3 

SECRETARIAL AUDIT REPORT
FOR THE PERIOD FROM APRIL 1, 2018 TO MARCH 31, 2019

[Pursuant to Sec  on 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remunera  on of Managerial Personnel) Rules, 2014]

To, 
The Members, 
Manaksia Steels Limited 
Turner Morrison Building 
6, Lyons Range, 1st Floor
Kolkata- 700001

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate prac ces by Manaksia Steels Limited (hereina er called “the Company”). Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evalua ng the corporate conducts/statutory compliances and expressing our 
opinion thereon.  
Based on our verifica on of the Company’s books, papers, minute books, forms and returns filed and other records maintained 
by the Company (as per Annexure – A1, hereina er referred to as “Books and Papers”) and also the informa on provided by 
the Company, its officers, agents and authorized representa ves during the conduct of secretarial audit, we hereby report that 
in our opinion, the Company has, during the period covered by our audit, that is to say, from April 01, 2018 to March 31, 2019 
(hereina er referred to as “Audit Period”), complied with the statutory provisions listed hereunder and also that the Company 
has proper Board-processes and compliance-mechanism place to the extent, in the manner and subject to the repor ng made 
hereina er:  
We have examined the Books and Papers maintained by the Company for the Audit Period according to the provisions of:
1. The Companies Act, 2013 (“the Act”) and the rules made thereunder;
2. The Securi es Contracts (Regula on) Act, 1956 (“SCRA”) and the rules made thereunder; 
3. The Depositories Act, 1996 and the regula ons and bye-laws framed thereunder; 
4. Foreign Exchange Management Act, 1999 and the rules and regula ons made thereunder to the extent of Foreign Direct 

Investment, Overseas Direct Investment and External Commercial Borrowings; 
5. The following Regula ons and Guidelines prescribed under the Securi es and Exchange Board of India Act, 1992 (“SEBI 

Act”):- 
 a. The Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) Regula ons, 2015 

(“LODR/Lis ng Regula ons”);
 b. The Securi es and Exchange Board of India (Substan al Acquisi on of Shares and Takeovers) Regula ons, 2011;
 c. The Securi es and Exchange Board of India (Prohibi on of Insider Trading) Regula ons, 2015;
 d. The Securi es and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regula ons, 2009;
 e. The Securi es and Exchange Board of India (Registrar to an Issue and Share Transfer Agent) Regula ons, 1993 

regarding the Companies Act and dealing with the clients;
6. Secretarial Standards 1 and 2 as issued by the Ins tute of Company Secretaries of India;
7. Laws specifically applicable to the industry to which the Company belongs: We have been in mated by the Company that 

the Company has complied with the following specific laws as applicable to it:
 i. The Minimum Wages Act, 1948
 ii. Contract  Labour (Regula on & Aboli on) Act, 1970
 iii. The Trade Unions Act, 1926
 iv. The Payment of Gratuity Act, 1972
 v. The Child and Adolescent Labour (Prohibi on and Regula on) Act, 1986
 vi. The Factories Act, 1948 read with allied rules

Management Responsibility:
1. Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility  is  to  

express  an  opinion  on  these  secretarial  records  based  on  our  audit;
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2. We have followed the audit prac ces and the processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the secretarial records. The verifica on was done on test basis to ensure that correct facts 
are reflected in secretarial records. We believe that the processes and prac ces we followed provide a reasonable basis  
for our opinion;

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company or 
examined any books, informa on or statements other than Books and Papers;

4. Wherever required, we have obtained the Management Representa on about the compliance of laws, rules and 
regula ons and happening of events etc.;

5. The compliance of the provisions of corporate and other applicable laws, rules, regula ons, standards is the responsibility 
of the management. Our examina on was limited to the verifica on of procedure on test basis;

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

The observa ons men oned in this report are in addi on to the observa ons and qualifica ons, if any, made by the statutory 
auditors of the Company or any other professional and the same has not been reproduced herein for the sake of repe on. 
During the Audit Period, the Company has complied with the provisions of the Act, Rules, Regula ons, Guidelines, etc. 
men oned above subject to the following observa ons:
Ma er of Emphasis
Receipt of le er from Stock Exchanges w.r.t. corporate governance requirements under Lis ng Regula ons 
During the Audit Period, it was observed that the Company had w.r.t. the corporate governance requirements as per Regula on 
17(1) of the Lis ng Regula ons, for the quarter ended December 31, 2018 and the period from 1st January, 2019 ll 14th 
February, 2019, received a le er from stock exchanges in this regard. The Na onal Stock Exchange of India Limited and BSE 
Limited each as per the SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2018/77 dated May 03, 2018, have imposed fine for the 
quarter ended 31st December, 2018 and for the period from 1st January, 2019 to 14th February, 2019 for not complying with 
certain provisions of Regula on 17 of the Lis ng Regula ons. 
It was noted that the Company has had the prac ce of having a permanent chairman on the Board earlier. However, in view 
of the need of a fair degree of rota on among other members for the posi on of chairmanship and also recognizing the need 
for orderly transi on, the Board of Directors of the Company had decided to abolish the posi on of the regular chairman so 
that the other members present may elect one among themselves to act as the Chairman for each mee ng. The Ar cles of 
Associa on of the Company was accordingly altered with the approval of the shareholders of the Company as well. Further, 
prior to such aboli on of the posi on of the regular chairman, the composi on of the Board of the Company was well in 
compliance. Further, the Company has paid en re amount of fine to both the exchanges within the s pulated me frame. 
At present, the Board consists of 6 (Six) directors out of which 3 (Three) are Independent Directors i.e. half of the Board of 
Directors comprises of independent directors which is in compliance with Regula on 17(1) of Lis ng Regula ons. 
Non-filing for delega on of powers to the Commi ee of Directors
The Board of Directors of the Company in its mee ng dated 16th May, 2018, had cons tuted a Commi ee of Directors with 
the powers to borrow monies, to make investments, to grant loan or give guarantee or provide security in respect of loans with 
a ceiling limit in accordance with the provisions of Sec on 179(3) of the Act. Further, in terms of Sec on 117(3)(g) of the Act, 
such resolu on was required to be filed with the Registrar in e-Form MGT-14. It was observed that the Company had not filed 
any such resolu on with the Registrar during the Audit Period.    
Recommenda ons as a ma er of best prac ce 
In the course of our audit, we have made certain recommenda ons more specifically with respect to the Related Party 
Transac ons entered into by the Company, in order to improve the corporate governance prac ces therein, separately addressed 
to the Board of Directors, for its necessary considera on and implementa on by the Company. The said recommenda ons 
form part of this Report.
During the Audit Period, the Company has complied with the provisions of the Act, Rules, Regula ons, Guidelines, etc. 
We report that
As on 31st March, 2019, the Board of Directors of the Company is duly cons tuted with proper balance of Execu ve Directors, 
Non-Execu ve Directors and Independent Directors. The number of directors liable to re re by rota on is in compliance with 
provision of Sec on 152 (6) of the Act, which provides that 2/3rd of the total directors (except independent directors) of the 
Company shall be such whose period of office will be liable to determina on by re rement of directors by rota on.
All the changes in the composi on of the Board of the Directors during the Audit Period were made in due compliance of the 
various provisions of the Act.
Adequate no ces were given to all the Directors to schedule the Board Mee ngs. However, detailed notes on agenda were 
sent to the board of directors prior to the mee ng.
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All decisions of the board were taken with the requisite majority and recorded as a part of the minutes.
We further report that subject to above the Company has complied with the condi ons of Corporate Governance as s pulated 
in the Act and LODR.
We further report that based on the informa on provided by the Company during the conduct of the audit and also on the 
review of quarterly compliance reports by Company Secretary taken on record by the Board of Directors of the Company, in 
our opinion, adequate systems and processes and control mechanisms exist in the Company to monitor and ensure compliance 
with applicable other general laws.
We further report that during the Audit Period, the Company has not incurred any specific event/ ac on that can have a major 
bearing on the company’s affairs in pursuance of the above referred laws, rules, regula ons, guidelines, standards, etc. except 
the following:
Shi ing of Registered Office of the Company 
The Board of Directors in its mee ng dated 10th November, 2018, had granted its approval for shi ing the registered office of 
the Company.
Accordingly, during the Audit Period, the registered office of the Company was shi ed to “Turner Morrison Building, 6 Lyons 
Range, 1st Floor, Kolkata- 700001”. The Board of Directors had taken note of that in its mee ng dated 14th February, 2019.

    For Vinod Kothari & Company 
   Prac  cing Company Secretaries 

    
    Pammy Jaiswal
 Partner
Place : Kolkata Membership No.: A48046
Date  : 29th May, 2019 C P No. : 18059

ANNEXURE-A1

LIST OF DOCUMENTS

1. Corporate Ma ers

 1.1 Minute books of the following were provided:

  1.1.1 Board Mee ng;

  1.1.2 Audit Commi ee;

  1.1.3 Nomina on and Remunera on Commi ee;

  1.1.4 Stakeholders Rela onship Commi ee;

  1.1.5 General Mee ng;

  1.1.6 Corporate Social Responsibility Commi ee 

  1.1.7 Commi ee of Directors

 1.2 Agenda papers for Board and Commi ee Mee ngs along with No ce;

 1.3 Annual Report 2017-18;

 1.4 Memorandum and Ar cles of Associa on;

 1.5 Disclosures under Act and Rules made thereunder; 

 1.6 Forms and returns filed with ROC;

 1.7 Documents under SEBI (Prohibi on of Insider Trading) Regula ons, 2015;

 1.8 Documents under RBI;

 1.9 Documents under SEBI (Substan al Acquisi on of Shares And Takeovers) Regula ons, 2015;

 1.10 Registers maintained under the Act.
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNINGS AND OUTGO

[Pursuant to Sec  on 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014)]

A. CONSERVATION OF ENERGY 

 Informa on on conserva on of Energy, Technology Absorp on, Foreign Exchange Earnings and Outgo as required to 
be disclosed under Sec on 134 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are provided 
hereunder:

 i) Steps taken or impact on conserva on of energy

  The thrust for energy conserva on con nued during the year across all manufacturing processes through combined 
use of systems and devices. The various measures taken during the year include:

  (a) Op miza on of loading efficiency of furnace oil.

  (b) Conduc ng training programmes at various factories for conserva on of energy.

 ii) Steps taken for u lizing alternate sources of energy

  The Company is constantly taking steps to iden fy various alterna ve sources of energy both for thermal and power 
genera on applica ons. In pursuit of its goal towards savings in energy cost, the Company while procuring new 
machinery under phased moderniza on/replacement program takes into account its impact on energy conserva on.

 iii) Capital Investment on energy conserva on equipments : Nil

B.    TECHNOLOGY ABSORPTION 

 i) Efforts made towards technology absorp on:

  (a) Modifica on of manufacturing process

  (b) Improvement in Automa on

  (c) Development of  new products

  (d) Installing upgraded pollu on control equipment for Air/Water

  (e) Improvement in safety and reliability of the Plant

 ii) Benefits derived as a result of such efforts:

  (a) Improved Market Share

  (b) Improvement in Produc vity  

  (c) Energy Conserva on 

  (d) Increase in in-house capability

 iii)  No fresh technology has been imported during the year

 iv)  The expenditure on Research & Development :  Nil

C.  FOREIGN EXCHANGE EARNINGS & OUTGO

 During the year under review, foreign exchange earnings were ` 40,072.97 Lacs (Previous Year ` 23,265.79 Lacs) and 
foreign exchange outgo was ` 51,441.48 Lacs (Previous Year ` 43,084.00 Lacs)

Annexure - D

 For and on behalf of the Board of Directors

     

 Varun Agrawal Mrinal Kan   Pal
Place : Kolkata Managing Director Director
Dated: 30th May, 2019 DIN: 00441271 DIN: 00867865
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Annexure - E
REMUNERATION POLICY

OF 

MANAKSIA STEELS LIMITED

Framed under Sec  on 178 (3) of the Companies Act, 2013 & Regula  on 19 Read with Schedule II of The Securi  es and Exchange Board of 
India (Lis  ng Obliga  ons and Disclosure Requirements) Regula  ons, 2015.

Amended pursuant to Enactment of SEBI LODR (Amendment) Regula  ons, 2018 and Companies (Amendment) Act, 2017 

CLARIFICATIONS, AMENDMENTS AND UPDATES

This Policy shall be implemented as per the provisions of the Applicable Law. Any amendments in the Applicable Law, including any 
clarifi ca  on/ circulars of relevant regulator, shall be read into this Policy such that the Policy shall automa  cally refl ect the contemporaneous 
Applicable Law at the  me of its implementa  on.

All words and expressions used herein, unless defi ned herein, shall have the same meaning as respec  vely assigned to them, in the Applicable 
Law under reference, that is to say, the Companies Act, 2013 and Rules framed thereunder, or SEBI LODR, as amended, from  me to  me.

I. INTERPRETATION CLAUSES

 For the purposes of this Policy references to the following shall be construed as:

 “Applicable Law” : shall mean the Companies Act, 2013 and allied rules made thereunder, Securi  es and Exchange 
Board of India (Lis  ng Obliga  ons and Disclosure Requirements) Regula  ons, 2015 and includes any 
other statute, law, standards, regula  ons or other governmental instruc  on as may be applicable to 
the Company from  me to  me.

 “Company” : refers to Manaksia Steels Limited.

 “Board” : refers to the Board of Directors of the Company.

 “Commi  ee” : refers to Nomina  on and Remunera  on Commi  ee of Board of Directors of the Company.

 “Directors” : refers to the Managing Director and all Whole-  me Directors.

 “Execu  ves” : refers to the Directors, Key Managerial Personnel and Senior Management Personnel.

 “Key Managerial Personnel”  : refers to the

 or KMP  a.  Managing Director, Manager, Chief Execu  ve Offi  cer;

   b. Chief Financial Offi  cer;

   c. Company Secretary;

   d. Offi  cer, not more than one level below the directors who is in whole-  me employment, 
designated as key managerial personnel by the Board of Directors of the Company;

   e.  Offi  cers as may be prescribed under Applicable Law.

 “Policy” or “this Policy” : shall mean the contents herein including any amendments made by the Board of Directors of the 
Company.

 “Senior Management 
 Personnel” or SMP : shall mean offi  cers/personnel of the listed en  ty who are members  of  its  core  management  team  

excluding  board  of  directors  and normally this shall comprise all members of management one level 
below the chief  execu  ve  offi  cer/managing  director/whole   me  director/manager (including  chief  
execu  ve  offi  cer/manager,  in  case they  are not  a part  of  the board)  and  shall  specifi cally  include  
company  secretary  and  chief  fi nancial offi  cer.

 All terms not defi ned herein shall take their meaning from the Applicable Law.

II. EFFECTIVE DATE

 This Policy shall become eff ec  ve from the date of its adop  on by the Board.

III. SCOPE 

 a) This Policy applies to all the “Execu  ves” of the Company. 
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 b) In addi  on, this Policy also extends to the remunera  on of non-execu  ve Directors, including principles of selec  on of the 
independent Directors of the Company.

 c) The Board of Directors has adopted this remunera  on Policy with eff ect from 30th May, 2019, on the recommenda  on of the 
Commi  ee. This Policy shall be valid for all employment agreements entered into a  er the approval of the Policy for appointment 
of the Execu  ves and for changes made to exis  ng employment agreements therea  er.

 d) In order to comply with local regula  ons, the Company may have remunera  on policies and guidelines which shall apply in 
addi  on to this policy.

 The Board of Directors of the Company may deviate from this Policy if there are explicit reasons to do so in individual case(s). Any 
devia  ons on elements of this Policy under extraordinary circumstances, when deemed necessary in the interests of the Company, shall 
be reasoned and recorded in the Board’s minutes and shall be disclosed in the Annual Report of the year at which the said devia  ons 
takes place.

IV. PURPOSE

 This Policy refl ects the Company’s objec  ves for good corporate governance as well as sustained and long-term value crea  on for 
stakeholders. This Policy will also help the Company to a  ain op  mal Board Diversity and create a basis for succession planning. In 
addi  on, it is intended to ensure that – 

 a) the Company is able to a  ract, develop and retain high-performing and mo  vated Execu  ves in a compe   ve interna  onal 
market; 

 b) the Execu  ves are off ered a compe   ve and market aligned remunera  on package, with fi xed salaries being a signifi cant 
remunera  on component, as permissible under the Applicable Law; 

 c) remunera  on of the Execu  ves are aligned with the Company’s business strategies, values, key priori  es and goals. 

V. GUIDING PRINCIPLES FOR REMUNERATION AND OTHER TERMS OF EMPLOYMENT

 The guiding principle is that the remunera  on and the other terms of employment for the Execu  ves shall be compe   ve in order 
to ensure that the Company may a  ract and retain competent Execu  ves. In determining the Policy, the Commi  ee ensures that 
a compe   ve remunera  on package for all Execu  ves is maintained and is also benchmarked with other mul  na  onal companies 
opera  ng in na  onal and global markets.

VI. RESPONSIBILITIES AND POWERS OF THE COMMITTEE

 The Commi  ee, in addi  on to the func  ons and powers as endued by its terms of reference, would also be responsible for –  

 a) preparing and recommending for the Board’s decisions on issues concerning principles for remunera  ons, si   ng fees etc. 
(including pension and severance pay) and other terms of employment of Execu  ves and Non-Execu  ve Directors;

 b)  reviewing and recommending to the Board regarding share and share-price related incen  ve programs, if any, to be decided upon 
by the Annual General Mee  ng;

 c) formula  ng criteria of qualifi ca  ons and posi  ve a  ributes to assist the Company in iden  fying the eligible individuals for the 
offi  ce of Execu  ves;

 d) monitoring and evalua  ng programs for variable remunera  on, if any, both ongoing and those that have ended during the year, 
for Execu  ves and Non-Execu  ve Directors;

 e) monitoring and evalua  ng the applica  on of this Policy;

 f) monitoring and evalua  ng current remunera  on structures and levels in the Company

VII. PRINCIPLES FOR SELECTION OF INDEPENDENT DIRECTORS

 The nomina  on of the Independent Directors of the Company shall be in accordance with the principles as stated hereunder and other 
relevant provisions of Applicable Law:

 (a)  who, in the opinion of the Board, is a person of integrity and possesses relevant exper  se and experience;

 (b)  (i)  who is or was not a promoter of the company or its holding, subsidiary or associate company or member of the promoter 
group of the Company;
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     (ii)  who is not related to promoters or directors in the company, its holding, subsidiary or associate company;

 (c)  who has or had no pecuniary rela  onship, other than remunera  on as such director or having transac  on not exceeding ten per 
cent of his total income or such amount as may be prescribed, with the company, its holding, subsidiary or associate company, or 
their promoters, or directors, during the two immediately preceding fi nancial years or during the current fi nancial year;

 (d) none of whose rela  ves—

  (i) is holding any security of or interest in the company, its holding, subsidiary or associate company during the two immediately 
preceding fi nancial years or during the current fi nancial year:

   Provided that the rela  ve may hold security or interest in the company of face value not exceeding fi  y lakh rupees or two 
per cent of the paid-up capital of the company, its holding, subsidiary or associate company or such higher sum as may be 
prescribed;

     (ii)  is indebted to the Company, its holding, subsidiary or associate company or their promoters, or directors, for an amount of 
fi  y lakhs rupees or more at any  me or such amount as may be prescribed during the two immediately preceding fi nancial 
years or during the current fi nancial year;

    (iii)  has given a guarantee or provided any security in connec  on with the indebtedness of any third person to the company, its 
holding, subsidiary or associate company or their promoters, or directors of such holding company, for an amount of fi  y 
lakhs rupees or more, at any  me or such amount as may be prescribed during the two immediately preceding fi nancial 
years or during the current fi nancial year; or

    (iv)  has or had any other pecuniary transac  on or rela  onship with the company, or its subsidiary, or its holding or associate 
company or their promoters, or directors amoun  ng to two per cent or more of its gross turnover or total income or fi  y 
lakh rupees or such higher amount as may be prescribed, whichever is lower, singly or in combina  on with the transac  ons 
referred to in sub-clause (i), (ii) or (iii) during the two immediately preceding fi nancial years or during the current fi nancial 
year;

 (e)  who, neither himself nor any of his rela  ves—

    (i)  holds or has held the posi  on of a key managerial personnel or is or has been an employee of the company or its holding, 
subsidiary or associate company in any of the three fi nancial years immediately preceding the fi nancial year in which he is 
proposed to be appointed;

   Provided that in case of a rela  ve who is an employee, the restric  on under this clause shall not apply for his employment 
during preceding three fi nancial years.

    (ii)  is or has been an employee or proprietor or a partner, in any of the three fi nancial years immediately preceding the fi nancial 
year in which he is proposed to be appointed, of—

   (A)  a fi rm of auditors or company secretaries in prac  ce or cost auditors of the company or its holding, subsidiary or 
associate company; or

   (B)  any legal or a consul  ng fi rm that has or had any transac  on with the company, its holding, subsidiary or associate 
company amoun  ng to ten per cent. or more of the gross turnover of such fi rm;

   (iii)  holds together with his rela  ves two per cent or more of the total vo  ng power of the company; or

   (iv)  is a Chief Execu  ve or Director, by whatever name called, of any non profi t organisa  on that receives twenty-fi ve per cent 
or more of its receipts from the company, any of its promoters, directors or its holding, subsidiary or associate company or 
that holds two per cent or more of the total vo  ng power of the company;

  (v)  is a material supplier, service provider or customer or a lessor or lessee of the Company;

 (f) is not a non-independent director of another company on the board of which any non-independent director of the Company is an 
independent director.

VIII. OVERALL CRITERIA FOR SELECTION OF EXECUTIVES

 The assessment for Senior Management will be done on the basis of below parameters by the concerned interview panel of the 
Company -

 a) Competencies:

  • Necessary skills ( Leadership skill, Communica  on skill, Managerial skill etc. )
  • Experiences & Educa  on to successfully complete the tasks.
  • Posi  ve background reference check
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 b) Capabili  es:

  • Suitable or fi t for the task or role.
  • Poten  al for growth and the ability and willingness to take on more responsibility.

  • Intelligent & fast learner, Good Leader, Organiser & Administrator, Good Analy  cal skills Crea  ve & Innova  ve.

 c) Compa  bility:

  • Can this person get along with colleagues, exis  ng and poten  al clients and partners.

  • Strong Interpersonal Skills.

  • Flexible & Adaptable.

 d) Commitment:

  • Candidate’s seriousness about working for the long term

  • Vision & Aim

 e) Character:

  • Ethical, honest, team player

 f) Culture:

  • Fits with the Company’s culture. (Every business has a culture or a way that people behave and interact with each other. 
Culture is based on certain values, expecta  ons, policies and procedures that infl uence the behavior of a leader and 
employees. Employees who don’t refl ect a company’s culture tend to be disrup  ve and diffi  cult).

  • Presentable and should be known for good social and corporate culture.

IX. GENERAL POLICIES FOR REMUNERATION  

 The various remunera  on components would be combined to ensure an appropriate and balanced remunera  on package:  

 1.  A fi xed base salary – set at a level aimed at a  rac  ng and retaining execu  ves with professional and personal competence, 
showing good performance towards achieving Company goals.

 2.  Perquisites – in the form of house rent allowance/ accommoda  on, furnishing allowance, reimbursement of medical expenses, 
conveyance, telephone, leave travel, etc.

 3.  Re  rement benefi ts – contribu  on to Provident Fund, superannua  on, gratuity, etc. as per the Company’s Rules, subject to 
Applicable Law.

 4.  Mo  va  on/ Reward – A performance appraisal to be carried out annually and promo  ons/ increments/ rewards are to be decided 
by Managing Director based on the appraisal and recommenda  on of the concerned Head of Departments, where applicable.

 5.  Severance payments – in accordance with terms of employment, and applicable statutory requirements, if any.

  A. Any remunera  on payable to the Execu  ves of the Company shall abide by the following norms –

   i. The base salary shall be compe   ve and based on the individual Execu  ve’s key responsibili  es and performance;

   ii. Base salaries would be based on a func  on-related salary system and be in line with the market developments shown 
by the benchmark research and addi  onal market studies. The annual review date for the base salary would be April 1 
or any other date as may be determined by the Commi  ee from  me to  me, subject to the Company’s Policy;

   iii. The Execu  ves will be en  tled to customary non-monetary benefi ts such as Company cars, phone and such other fi xed 
en  tled benefi ts; 

   iv. Pension contribu  ons shall be made in accordance with applicable laws and employment agreements;

   v. If any Director draws or receives, directly or indirectly, by way of remunera  on any such sum in excess of the limit as 
prescribed or without the prior sanc  on, where it is required, under the Applicable law, such remunera  on shall be 
refunded to the Company and un  l such sum is refunded, hold it in trust for the Company. The Company shall not 
waive the recovery of any sum refundable to it;
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   vi. Subject to the provisions under Applicable Law, a Director who is in receipt of any commission from the Company and 
who is a managing or whole-  me director of the Company shall not be disqualifi ed from receiving any remunera  on or 
commission from any holding or subsidiary company of the Company, subject to its disclosure by the Company in the 
Board’s Report;

   vii. The Company shall make necessary disclosure of remunera  on of the Execu  ves in its Annual Report as may be 
required under Applicable Law.

  B. Any fee/ remunera  on payable to the Non-Execu  ve Directors of the Company shall abide by the following norms –

   i. If any such Director draws or receives, directly or indirectly, by way of fee/ remunera  on any such sum in excess of the 
limit as prescribed or without the prior sanc  on, where it is required, under the Applicable Law such remunera  on 
shall be refunded to the Company and un  l such sum is refunded, hold it in trust for the Company. The Company shall 
not waive the recovery of any sum refundable to it;

   ii. Such Director(s) may receive remunera  on by way of fee for a  ending mee  ngs of the Board or Commi  ees thereof 
or for any other purpose whatsoever as may be decided by the Board, as permissible under Applicable Law.

   iii. An independent Director shall not be en  tled to any stock op  on and shall receive remunera  on only by way of fees 
and reimbursement of expenses for par  cipa  on in mee  ngs of the Board or Commi  ee thereof and profi t related 
commission, as may be permissible under the Applicable Law.

X. NOTICE OF TERMINATION AND SEVERANCE PAY POLICY 

 The no  ce of Termina  on and Severance pay shall be as per the terms of appointment as men  oned in the Employment Agreement or 
Le  er of Appointment. 

XI. DISCLOSURE AND DISSEMINATION

 i. The Policy shall be disclosed in the Board’s Report to shareholders of the Company.

 ii. The Annual Report of the Company would specify the details of remunera  on paid to Directors. 

 iii. The Company  is required to  publish  its  criteria  of  making  payments to Non-Execu  ve Directors in its Annual Report.  Alterna  vely, 
this may also be put up on the Company’s website and reference be drawn in the annual report.

 iv. The Company shall place the Policy on its website.

Notes:

1.  Based on the recommenda  on of the Nomina  on and Remunera  on Commi  ee at its mee  ng held on 15th May, 2015, the policy was 
approved and adopted by the Board of Directors of the Company at its mee  ng held on 15th May, 2015.

2.  The Policy was amended in order to align the same with Securi  es and Exchange Board of India (Lis  ng Obliga  ons and Disclosure 
Requirements) Regula  ons, 2015 by the Nomina  on and Remunera  on Commi  ee at its mee  ng held on 10th February, 2016 and 
recommended to the Board of Directors for their approval. The Board of Directors of the Company at its mee  ng held on 10th February, 
2016 approved the amended policy.

3.  The Policy was further amended in order to align the same with Securi  es and Exchange Board of India (Lis  ng Obliga  ons and 
Disclosure Requirements) Regula  ons, 2015 [as amended by Securi  es and Exchange Board of India (Lis  ng Obliga  ons and Disclosure 
Requirements) Regula  ons, 2018], by the Nomina  on and Remunera  on Commi  ee at its mee  ng held on 30th May, 2019 and 
recommended to the Board of Directors for their approval. The Board of Directors of the Company at its mee  ng held on 30th May, 
2019 approved the amended policy.



Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

49ANNUAL REPORT 2018-19

Annexure - F

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES/INITIATIVES
[Pursuant to Sec  on 135 of the Companies Act, 2013 & Rules made thereunder]

1. A brief outline of the Company’s CSR Policy, including overview of the projects or programmes proposed to be 
undertaken and reference to the web-link to the CSR Policy and projects or programmes:

 In line with the provisions of the Act, the Company has framed its CSR Policy towards enhancing welfare measures of 
the society and the same has been approved by the CSR Commi  ee of the Board. The Company also give preference to 
the local area and areas around which it operates for spending the amount earmarked for CSR ac  vi  es. The Company 
has proposed to undertake ac  vi  es as men  oned under Schedule VII of the Act, inter-alia, ac  vi  es rela  ng to Rural 
Development, Promo  ng Educa  on and Health Care. The Company’s CSR policy is placed on its website and the web 
link for the same is h  p://www.manaksiasteels.com/upload/media/corporate-policies/Corporate-Social-Responsibility-
Policy.pdf

2. The composi  on of CSR Commi  ee of the Board as on 31st March, 2019 is as under:

Name Designa  on

Mr. Suresh Kumar Agrawal Non-Execu  ve Director

Dr. Kali Kumar Chaudhuri Independent Director

Mr. Vineet Agrawal* Whole-Time Director

Mr. Varun Agrawal** Managing Director

 * Mr. Vineet Agrawal has ceased to be the member of the Commi  ee w.e.f. the close of business hours of 14th February, 2019.
 ** Mr. Varun Agrawal has been appointed as the member of the Commi  ee w.e.f. 14th February, 2019.

3. Average Net Profi t of the Company for the last three fi nancial years:

 The Average Net Profi t for the last three Financial Years is ` 1636.45 Lacs.

4. The prescribed CSR expenditure at 2% of the amount as in item no. 3 above is ` 32.73 Lacs.

5. Details of CSR ac  vi  es/projects undertaken during the Financial Year:
 a. Total Amount to be spent for the Financial Year 2018-19: ` 32.73 Lacs
 b. Amount unspent, if any: Nil
 c. Manner in which the amount spent during the Financial Year 2018-19: 

(` in Lacs)

Sl. 
No.

CSR Project or Ac  vity 
iden  fi ed

Sector in which 
the project is 
covered 

Projects or 
Programs
(1) Local area or 

other
(2) The State and 

district where 
the projects or 
programs were 
undertaken

Amount outlay 
(budget) project 
or program wise

Amount spent 
on the projects 
or programs 
Sub-heads: 
(1) Direct 

Expenditure 
on projects 
or programs 

(2) Overheads

Cumula  ve 
Expenditure 
upto the 
Repor  ng 
Period i.e. FY 
2018-19

Amount Spent: 
Direct or through 
Implemen  ng Agency

1. Improving Literacy 
among rural tribal 
people 

Rural 
Development

Various States of 
India

2.50 2.81 2.81 Implemen  ng 
Agency- Tara Chand 
Singh, Chandi Mandir 
Unnav

2. Promo  on of  
Educa  on

Promo  ng 
Educa  on

Kolkata, West 
Bengal and other 
state(s)

30.20 32.80 32.80 Implemen  ng 
Agency-Shri Nandlal 
Bajor,  Ananda 
Shiksha Niketan, 
Friends of Tribal 
Society

Total 32.70 35.61 35.61
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6. In case the Company has failed to spend 2% of the Average Net Profi t of the last 3 Financial Years or any part thereof, 
reasons for not spending the amount in its Board Report:

 The Company has spent more than 2% of the Average Net Profi t of the last 3 Financial Years towards CSR expenditure 
during the Financial Year 2018-19.

7. Responsibility Statement by the CSR Commi  ee that the implementa  on and monitoring of CSR Policy, is in 
compliance with CSR objec  ves and Policy of the Company:

 The implementa  on and monitoring of CSR Policy is in compliance with CSR objec  ves and Policy of the Company.

     

 Varun Agrawal Suresh Kumar Agrawal
Place : Kolkata Managing Director Chairman of CSR Commi  ee
Dated: 30th May, 2019 DIN: 00441271 DIN: 00520769
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Informa  on pursuant to Sec  on 197(12) of the Companies Act, 2013 read with Rule 5 of 
the Companies (Appointment and Remunera  on of Managerial Personnel) Rules, 2014

Annexure - G

A)  Ra o of Remunera on of each Direcdtor/KMP to the median remunera on of all the employees of the Company for 
the Financial Year 2019 :

 Median Remunera on of all the employees of the Company  :  ` 1,79,594

 Percentage increase in Median Remunera on of all the employees  :  Nil

 Number of permanent employees on the rolls of Cojmpany  :  169

Name of the Directors and KMP
Remunera on (` in Lacs) % increase in 

remunera on in 
FY 2018-19

Ra o to Median 
Remunera on of 

all employeesFY 17-18 FY 18-19

Execu ve Director

Mr. Varun Agrawal 175.00 240.00 37.14 133.63:1

Non Execu ve Directors

Mr. Suresh Kumar Agrawal* 0.80 0.57 – 0.31:1

Mr. Mrinal Kan  Pal* 0.45 0.54 – 0.30:1

Independent Directors

Dr. Kali Kumar Chaudhuri* 0.65 0.87 – 0.48:1

Mr. Ajay Kumar Chakraborty* 0.94 0.39 – 0.21:1

Mrs. Smita Khaitan* 0.94 0.86 – 0.48:1

Other KMPs

Mr. Vineet Agrawal
- Chief Execu ve Officer

163.00 228.00 39.88 126.95:1

Mr. Rajesh Singhania 
-  Chief Financial Officer

12.24 12.55 – 6.78:1

Mr. Ajay Sharma
-   Company Secretary 

3.21 4.60 5.00 2.56:1

Note(s): 

*Independent Directors and Non-Execu ve Directors of the Company are en tled only for si ng fees as per the statutory 
provisions and within the limits. The details of si ng fees of Non-Execu ve Directors are provided in the Report on Corporate 
Governance and are governed by the Remunera on Policy of the Company, as provided in the Annual Report. In view of this, 
the calcula on of percentage increase in remunera on of Independent Directors and Non-Execu ve Directors would not be 
relevant and hence not provided.

1. Average percen le increase already made in the salaries of employees other than the Managerial Personnel in the 
last Financial Year and its comparison with the percen le increase in the Managerial Remunera on and jus fica on 
thereof and point out if there are any excep onal circumstances for increase in the Managerial Remunera on: 

 There is no increase of remunera on of managerial personnel during the last Financial Year.

 Note : For the purpose of Managerial Personnel, Managing Director is only included. 

2. It is hereby affirmed that the Remunera on paid to all Directors, Key Managerial Personnel and employees during the 
Financial Year ended 31st March, 2019 is as per the Remunera on Policy of the Company
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B). Statement as per Rule 5 (2) and 5 (3) of the Companies (Appointment and Remunera on of Managerial Personnel) 
Rules, 2014:

Sl. 
No. Par culars

i) The details of the top ten Employees based on Remunera on drawn during the Financial Year 2018-19 : 

Sl. 
No.

Name of the 
Employee

Designa on Remunera on 
Drawn (`)

Nature of 
Employment

Qualifica on 
and Experience
(years)

Date of 
Joining

Age
(years)

Last 
Employ-
ment

Percentage 
of Shares 
held in 
Company

Related to 
Director of 
Company, if 
any

1) Mr. Varun  Agrawal Managing 
Director

2,40,00,000/- Permanent Commerce 
Graduate
and 
14 years

17.11.2014 36 Manaksia 
Limited

19.0661% Mr. Suresh 
Kumar 
Agrawal – 
Father

2) Mr. Vineet 
Agrawal*

Chief 
Execu ve 
Officer

2,28,00,000/- Permanent Commerce 
Graduate
and 
21 years

17.11.2014 43 Manaksia 
Aluminium 
Company 
Limited

Nil None

3) Mr. Santosh  
Agrawal

President 
(Export-
Import)

75,35,450/- Permanent B.E., PGDBM 
and 37 years

01.01.2017 61 Manaksia 
Limited

0.0002% None

4) Mr. Lalit Kumar 
Modi

Sr. Vice 
President

75,35,450/- Permanent FCA, AICWA,B.
Com (H) and  
40 years

01.01.2017 64 Manaksia 
Limited

0.0038% None

5) Mr. Santosh Kumar 
Agrawal

GM. Corp. 
Admin

13,81,974/- Permanent B.Com(H) and 
34 years

23.11.2014 56 Manaksia 
Limited

0.0002% None

6) Mr. Rajesh  
Singhania

C.F.O. 12,55,000/- Permanent ACA, B.Com(H)
and 30 years

23.11.2014 52 Manaksia 
Limited

0.0000% None

7) Mr. M. N. 
Sreekumar**

General 
Manager

13,01,769/- Permanent B.Com(H) and 
44 years

23.11.2014 66 Manaksia 
Limited

0.0006% None

8) Mr. Anirudha Guha Vice-
President

12,40,150/- Permanent M. Com
and 37 years

01.01.2017 57 Manaksia 
Limited

0.0006% None

9) Mr. Ajit Kumar 
Gupta

Sr. Manager 
(Export)

11,86,237/- Permanent B.com (H),
MBA 
(Interna onal 
Marke ng) and 
24 years

10.09.2015 50 Manaksia 
Limited

Nil None

10) Mr. Indrajit Guha Sr. Manager 
(Elect.)

10,78,625/- Permanent Diploma in 
Electrical 
Engineering and 
31 years

23.11.2014 53 Manaksia 
Limited

0.0006% None
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 For and on behalf of the Board of Directors

     

 Varun Agrawal Mrinal Kan   Pal
Place : Kolkata Managing Director Director
Dated: 30th May, 2019 DIN: 00441271 DIN: 00867865

ii) There are no employees employed throughout the Financial Year 2018-19 who were in receipt of remunera on during FY 2018-19, in 
the aggregate, was not less than ` 1.02 crore.

iii) There are no employees employed for a part of the Financial Year 2018-19 who were in receipt of remunera on for such part during 
FY 2018-19 at a rate which, in the aggregate, was not less than ` 8.50 lacs per month.

iv) There are no employees employed throughout the financial year 2018-19 or for a part thereof, who were in receipt of remunera on 
during the FY 2018-19 or for part thereof which, in the aggregate, or as the case may be, at a rate which, in the aggregate, was in 
excess of that drawn by the Managing Director and holds by himself/herself or along with his/her spouse and dependent children, 
not less than 2 (Two) percent of the equity shares of the Company.

Note: For purpose of the above point no. (B)(ii)(iii) & (iv), the term employees exclude Managing Director and Whole-Time Director.

* Mr. Vineet Agrawal has resigned as Whole-Time Director from the close of business hours of 14th February, 2019.        

** Mr. M. N. Sreekumar has ceased to be in employment from the close of business hours of 31st March, 2019.
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Economic Overview

As per the World Economic Outlook of the International Monetary Fund, global economic activity slowed notably in the 
second half of last year-after recording strong growth in 2017 and early 2018-reflecting a confluence of factors affecting major 
economies. China’s growth declined, following a combination of needed regulatory tightening to rein in shadow banking 
and an increase in trade tensions with the United States. The euro area economy lost more momentum than expected as 
consumer and business confidence weakened and external demand, especially from emerging Asia, softened. Elsewhere, 
natural disasters hurt activity in Japan. Trade tensions increasingly took a toll on business confidence and, so financial market 
sentiment worsened, with financial conditions tightening for vulnerable emerging markets in early 2018 and then in advanced 
economies later in the year, weighing on global demand. Conditions have eased in 2019 as the US Federal Reserve signaled a 
more accommodative monetary policy stance and markets became more optimistic about a US–China trade deal.

As a result of these developments, global growth is now projected to slow from 3.6 percent in 2018 to 3.3 percent in 2019, 
before returning to 3.6 percent in 2020. The current forecast envisages that global growth will level off in the first half of 2019 
and firm up after that. The projected pickup in the second half of 2019 is predicted on an ongoing buildup of policy stimulus 
in China, recent improvements in global financial market sentiment, the warning of some temporary drags on growth in the 
euro area, and a gradual stabilization of conditions in stressed emerging market economies, including Argentina and Turkey. 
Improved momentum for emerging market and developing economies is projected to continue into 2020, primarily reflecting 
developments in economies currently experiencing macroeconomic distress. By contrast, activity in advanced economies is 
projected to continue to slow gradually as the impact of US fiscal stimulus fades. Beyond 2020, global growth is set to plateau 
at about 3.6 percent over the medium term, sustained by the increase in the relative size of economies, such as those of 
China and India, which are projected to have robust growth by comparison to slower-growing advanced and emerging market 
economies.

In India, growth is projected to pick up to 7.3 percent in 2019 and 7.5 percent in 2020, supported by the continued recovery of 
investment and robust consumption amid a more expansionary stance of monetary policy and some expected impetus from 
fiscal policy. 

Industry Structure and Developments

Global steel demand is growing continuously and in 2019 also, the demand for steel is expected to remain on the positive side. 
While the robustness of steel demand recovery seen in 2017 was carried forwarded to 2018, risks have also increased. Rising 
trade tensions and volatile currency movements are increasing uncertainty in the global steel industry. 

In 2018, the world crude steel production reached 1789 million tonnes (mt) and showed a growth of 4.94% over 2017.  China 
remained world’s largest crude steel producer in 2018 (928 mt) followed by India (106 mt), Japan (104 mt) and the USA (87 
mt).  

The Short Range Outlook of the World Steel Association projected that global steel demand will grow for the year 2019. The 
report also forecasts that the demand for steel in the developed world remains healthy, while in the developing countries steel 
demand will continue to recover amid challenges.

World Steel Association has projected Indian steel demand to grow by 7.3% in 2019 while globally-steel demand has been 
projected to grow by 1.4% in 2019. Chinese steel use is projected to show Nil growth in 2019.

The Indian Steel Industry has entered into a new development stage, riding high on the resurgent economy and rising demand 
for steel. India’s steel demand is increasing every consecutive year and in 2019, as forecast by World Steel Association, it 
will overtake the United States in steel demand. The demand will be supported by improving investment and infrastructure 
programmes.

India was the world’s second-largest steel producer in 2018. The growth in the Indian Steel Sector has been driven by domestic 
availability of Raw Materials such as Iron ore and Cost-Effective Labour. Consequently, the steel sector has been a major 
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contributor to India’s manufacturing output. Rapid rise in production has resulted in India becoming the 2nd largest producer 
of crude steel during the current year so far, from its 3rd largest status in the previous year. India is also the largest producer 
of sponge iron in the world and the 3rd largest finished steel consumer in the world after China & USA. 

Business

Manaksia Steels Limited continues to manufacture value added secondary steel products and is catering to the increasing 
global demands of the Housing, Industry and Infrastructure Sectors. 

The Company manufactures and sells value added steel products comprising Cold Rolled Sheets used in interior and exterior 
panels of automobiles, buses and commercial vehicles, galvanized corrugated sheets which find use in the rural housing sector 
and factory buildings and galvanized plain sheets, used in the manufacture of containers and water tanks and color coated 
(pre-painted) coils and sheets for sale to construction, housing, consumer durable and other industries. The principal raw 
material for the products of the Company is Hot Rolled Steel Coils.

The Company has a 120,000 MTPA Steel Cold Rolling Plant at Haldia for manufacture of Cold Rolled Coils and Sheets and 
continuous Galvanizing Plants at Bankura (30,000 MTPA) and Haldia (60,000 MTPA). Both the plants have a strong Quality 
Management System with in-house testing facilities and are ISO 9001:2008 certified.  The Company has facilities at Haldia for 
further value addition of Steel and Aluminium Products, where Galvanized Steel Sheets and Cold Rolled Aluminium Sheets are 
pre-painted/colour coated in a 48,000 MTPA color coating line. The Company has also facilities for Roll Forming/Profiling for 
direct supply to projects for industrial roofing as a part of such value addition. 

During the year, the Company set up a subsidiary at Dubai under the name and style of Technomet International FZE, which 
acquired two companies at Nigeria namely Far East Steel Industries Limited and Federated Steel Mills Limited-manufacturing 
steel long products.

Overview of Operations

Results

During the year under review, the revenue of your Company on a standalone basis stood at ` 68870.71 Lacs, as compared 
to ` 50,002.49 Lacs during the last financial year. During the year, the Company earned a Net Profit of ` 1031.66 Lacs as 
compared to a profit of ` 1,665.53 Lacs during the last financial year. The increase in turnover was due to improved sales and 
the decrease in profit was due to steep increase in cost of imported raw materials resulting in low margin. The profitability was 
also affected by more competitive market and forex loss due to high volatility of currency market. These results could have 
further improved, had it not been for a protectionist measure in the form of Anti-Dumping Duty on imports of “Hot Rolled 
Steel Coils”-the principal raw material of your Company which was retained by the Central Government, during the year under 
review, to protect primary steel producers.

Risks and Concerns

Your Company is actively, albeit cautiously, looking for growth opportunities and new markets for its products. The Company 
is exposed to a number of market risks arising from its normal business activities. These risks include changes in raw material 
prices caused due to market fluctuations and imposition of various government duties-as in the recent times, foreign currency 
exchange rate, interest rate which may adversely impact the Company’s financial assets, liabilities and/or future cash flows. 
The Company continues to mitigate these risks by careful planning of optimum sales mix, active treasury management, 
product diversification, innovation and penetration in different markets, both domestic and international. Further cost saving 
measures across all segments of the Company, would help in improving the margins in an otherwise difficult market. 

Opportunities and Threats

A diversified product portfolio and considerably wide geographical reach, both domestic and international, have helped the 
Company to significantly de-risk its business and meet the risks with suitable precaution. The Company is focused on enhancing 
value added products. Improvement in safety performance is of utmost priority, for which the Company has constantly been 
initiating measures to avert accidents. The Company has sales and technical servicing offices at Mumbai, Delhi and Bangalore.
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Internal Control Systems

The Company has an effective system of internal controls which helps it to maintain both internal controls and procedures to 
ensure all transactions are authorised, recorded and reported correctly and also ensure disclosure and protection of physical 
and intellectual property.  The Company appointed a firm of Chartered Accountants as Internal Auditors who independently 
evaluate the adequacy of the internal controls on a regular basis. For transparency and effectiveness, the management duly 
considers and takes appropriate action on the recommendations made by the Statutory Auditors, Internal Auditors and by 
Management Committee/Audit Committee of the Board of Directors. The company is running on SAP Platform in order to 
have proper internal control procedure with the required authorization and “maker and checker” concept. This helps in 
correct recording of transactions and elimination and timely rectification of errors. The Company has appointed consultants/ 
professionals to conduct Cost Audit and Secretarial Audit and observations made, if any, are reviewed by the Management 
periodically and corrective actions taken. 

Human Resources

Employee relations continued to be cordial throughout the year and recruitments were made commensurate with the needs 
of business. The Company employs about 169 people in all its facilities.

Finance Cost

Finance Cost, during the year under review stood at ` 272.59 Lacs, as compared to ` 391.52 Lacs during the last financial year. 
The decrease in finance cost is attributable to decreased availment of cash credit and buyers’ credit facilities from the banks.

Key Financial Ratios

Key Financial Ratios of the Company during the year under review in comparison with the immediately previous financial year:

Ra  os FY 2018-19 FY 2017-18

Debtor Turnover 7.90 5.36

Inventory turnover 6.61 5.22

Interest Coverage Ra  o 7.06 7.78

Current Ra  o 2.24 1.58

Debt-Equity Ra  o – 0.53

Opera  ng Profi t Margin (%) 2.00 4.50

Net Profi t Margin (%) 1.49 3.31

Change in return on Net Worth 5.53 9.45

Cautionary Statement

Statements in the Management Discussion and Analysis, describing the company’s objectives, outlook and expectation, may 
constitute “Forward Looking Statements” within the meaning of applicable laws and regulations. Actual results may differ 
from those expressed or implied expectations, projections etc. Several factors make a significant difference to the company’s 
operations, including climatic conditions, economic scenario affecting demand and supply, Government Regulations, taxation, 
natural calamity and other such factors over which the Company does not have any direct control. 
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Form AOC-2

Par  culars of contracts/arrangements with related par  es

(Pursuant to clause (h) of sub-sec  on (3) of sec  on 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

This Form pertains to the 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 arms length transactions 
under fourth proviso thereto.

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

 There were no contracts or arrangements or transactions entered into during the year ended March 31, 2019, which are 
not at arm’s length basis.

2. Details of material contracts or arrangement or transactions at arm's length basis:

 The details of material contracts or arrangements or transactions entered into during the year ended March 31, 2019, 
which are at arm’s length basis.

Name(s) of the related party and nature of rela onship Sumo Steels Limited, en ty over which KMP’s and their 
rela ves have significant influence

Nature of contracts/arrangements/transac ons Sale of raw materials like Hot Rolled Coils, Spares, etc.  

Dura on of the contracts/arrangements/transac ons During the FY 2018-19

Salient terms of the contracts or arrangements or 
transac ons including the value, if any

Monetary value of the aggregate transac ons during the FY 
2018-19 was `  377.64 Cr. at prevailing market price and on 
general commercial terms of the Company.

Amount paid as advances, if any Nil

 For and on behalf of the Board of Directors

     

 Varun Agrawal Mrinal Kan   Pal
Place : Kolkata Managing Director Director
Dated: 30th May, 2019 DIN: 00441271 DIN: 00867865



Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

59ANNUAL REPORT 2018-19

Independent Auditors’ Report
TO THE MEMBERS OF MANAKSIA STEELS LIMITED

Report on the audit of Standalone Ind AS Financial Statements

Opinion

We have audited the standalone financial statements of Manaksia Steels Limited (“the Company”), which comprise the 
balance sheet as at 31st March 2019, 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 accoun ng policies and other explanatory informa on for the year ended on that date (hereina er 
referred to as “Ind AS financial statements”).

In our opinion and to the best of our informa on and according to the explana ons given to us, the aforesaid standalone 
financial statements give the informa on required by the Companies Act, 2013 (“the Act”) in the manner so required and give 
a true and fair view in conformity with the Indian Accoun ng Standards prescribed under sec on 133 of the Act read with 
the Companies (Indian Accoun ng Standards) Rules, 2015, as amended, (“Ind AS”) and other accoun ng principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2019, and profit and total comprehensive income, 
changes in equity and  its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Audi ng (SAs) specified under sec on 143(10) of the Act. Our 
responsibili es under those Standards are further described in the Auditor’s Responsibili es for the Audit of the Standalone 
Financial Statements sec on of our report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Ins tute of Chartered Accountants of India (ICAI) together with the independence ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibili es in accordance with  these  requirements and the Code of Ethics. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Ma ers

Key audit ma ers are those ma ers that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current period. These ma ers were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these ma ers. We have determined 
the ma er described below to be the key audit ma ers to be communicated in our report.

Revenue Recogni on

We have iden fied this as an area of importance because the company’s revenue is a material item in view of adop on of Ind 
AS 115 “Revenue from Contracts with Customers”.

The applica on of the new revenue accoun ng standard involves certain key judgements rela ng to iden fica on of dis nct 
performance obliga ons, determina on of transac on price of the iden fied performance obliga ons, the appropriateness of 
the basis used to measure revenue recognised over a period and disclosures thereof.

Our audit procedures included but were not limited to:

• Evalua on of the company’s accoun ng principles in rela on to implementa on of the new revenue accoun ng standard;

• Created an understanding of the company’s rou nes and internal controls associated with revenue recogni on;

• Examina on of a selec on of transac ons to ensure that they have been reported correctly according to agreements and 
in the correct periods;

Informa on Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other informa on. The other informa on comprises the informa on 
included in Other Sec on of Annual Report, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other informa on and we do not express any form of 
assurance conclusion thereon.

In connec on with our audit of the standalone financial statements, our responsibility is to read the other informa on 
iden fied above and, in doing so, consider whether the other informa on is materially inconsistent with the standalone 
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 informa on, we are 
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required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the ma ers stated in sec on 134(5) of the Act with respect to the prepara on 
of these  Standalone Ind AS financial statements that gives a true and fair view of the financial posi on, financial performance, 
Changes in Equity and cash flows of the Company in accordance with the accoun ng principles generally accepted in India, 
including the Accoun ng Standards  prescribed under sec on 133 of the Act.

This responsibility also includes maintenance of adequate accoun ng records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preven ng and detec ng frauds and other irregulari es; selec on and 
applica on of appropriate implementa on and maintenance of accoun ng policies; making judgments and es mates that 
are reasonable and prudent; and design, implementa on and maintenance of adequate internal financial  controls that were 
opera ng effec vely for ensuring the accuracy and completeness of the accoun ng records, relevant to the prepara on and 
presenta on of the financial statements that gives a true and fair view and are free from material misstatement, whether due 
to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to con nue 
as a going concern, disclosing, as applicable, ma ers related to going concern and using the going concern basis of accoun ng 
unless management either intends to liquidate the Company or to cease opera ons, or has no realis c alterna ve but to do so.

The Board of Directors are also responsible for overseeing the company’s financial repor ng process.

Auditor’s Responsibili es for the Audit of Standalone Financial Statements

Our objec ves are to obtain reasonable assurance about whether the Standalone Ind AS financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 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 
if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these Ind AS financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skep cism throughout 
the audit. We also: 

• Iden fy and assess the risks of material misstatement of the Standalone Ind AS financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detec ng a material misstatement resul ng from fraud is 
higher than for one resul ng from error, as fraud may involve collusion, forgery, inten onal omissions, misrepresenta ons, 
or the override of internal control. 

• Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances. Under sec on 143(3)(i) of the Companies Act, 2013 we are also responsible for expressing our 
opinion on whether the company has adequate internal financial control system in place and the opera ng effec veness 
of such controls.

• Evaluate the appropriateness of accoun ng policies used and the reasonableness of accoun ng es mates and related 
disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accoun ng and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or condi ons that may cast significant doubt 
on the ability of the Company to con nue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw a en on in our auditor’s report to the related disclosures in the Ind AS financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or condi ons may cause the Company to cease to con nue as a going 
concern. 

• Evaluate the overall presenta on, structure and content of the Standalone Ind AS financial statements, including the 
disclosures, and whether the Standalone Ind AS financial statements represent the underlying transac ons and events in 
a manner that achieves fair presenta on.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes 
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be influenced. We 
consider quan ta ve materiality and qualita ve factors in (i) planning the scope of our audit work and in evalua ng the results 
of our work; and (ii) to evaluate the effect of any iden fied misstatements in the financial statements.
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We communicate with those charged with governance regarding, among other ma ers, the planned scope and ming of the 
audit and significant audit findings, including any significant deficiencies in internal control that we iden fy during our audit.

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

From the ma ers communicated with those charged with governance, we determine those ma ers that were of most 
significance in the audit of financial statements of the current period and are therefore the key audit ma ers. We describe these 
ma ers in our auditor’s report unless law or regula on precludes public disclosure about the ma er or when, in extremely rare 
circumstances, we determine that a ma er should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communica on.

Report on Other Legal and Regulatory Requirements

I. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central Government of India in 
terms of sub-sec on (11) of Sec on 143 of the Companies Act, 2013 and according to the informa on and explana ons 
given to us and also on the basis of such checks as we considered appropriate, we give in the “Annexure A” a statement 
on the ma ers specified in paragraphs 3 and 4 of the Order, to the extent applicable.

II. As required by Sec on 143(3) of the Act, we report that:

 a. We have sought and obtained all the informa on and explana ons which to the best of our knowledge and belief 
were necessary for the purposes of our audit;

 b. In our opinion proper books of account as required by law have been kept by the Company so far as it appears from 
our examina on of those books; 

 c. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement of 
Changes in Equity and the Statements of Cash Flows dealt with by this report are in agreement with the books of 
account;

 d. In our opinion, the aforesaid standalone financial statements comply with the Indian Accoun ng Standards specified 
under sec on 133 of the Act read with rule 7 of the Companies (Accounts) Rules, 2014;

 e. On the basis of the wri en representa ons received from the directors as on March 31, 2019 and taken on record 
by the Board of Directors, none of the directors is disqualified as on March 31, 2019, from being appointed as a 
director in terms of sec on 164 (2) of the Act;

 f. With respect to the adequacy of the internal financial controls over financial repor ng of the Company and the 
opera ng effec veness of such controls, refer to our separate Report in “Annexure B”.

 g. With respect to the other ma ers to be included in the Auditor’s Report in accordance with the requirements of 
sec on 197(16) of the Act, as amended:

  In our opinion and to the best of our informa on and according to the explana ons given to us, the remunera on 
paid by the Company to its directors during the year is in accordance with the provisions of sec on 197 of the Act.

 h. With respect to the other ma ers to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our informa on and according to the 
explana ons given to us:

  i. The company has disclosed the impact of pending li ga ons on its financial posi on in its financial statements 
(Refer Note no. 35 of the standalone Ind AS financial statements).

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

  iii. There were no amounts which were required to be transferred to the Investor Educa on and Protec on Fund 
by the Company.

                                                                                    For S K AGRAWAL AND CO                                                                                                              
Chartered Accountants                                                                                                              

ICAI Firm Registra  on No - 306033E

                                                                                    (Hemant Kumar Lakho  a) 
Place : Kolkata                                                                     Partner
Date  : 30th May, 2019                                                                                Membership No: 068851
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Annexure A to the Independent Auditors’ Report
The Annexure referred to in our Independent Auditor’s Report to the members of Manaksia Steels Limited (the Company’) on 
the standalone Ind AS fi nancial statements for the year ended on March 31, 2019. We report that:

i. (a)  The Company has maintained proper records showing full par  culars, including quan  ta  ve details and situa  on of 
fi xed assets. 

 (b) The Company has a regular programme of physical verifi ca  on of its fi xed assets by which fi xed assets are verifi ed in 
a phased manner over a period of three years. In accordance with this programme, certain fi xed assets were verifi ed 
during the year and no material discrepancies were no  ced on such verifi ca  on. In our opinion, this periodicity of 
physical verifi ca  on is reasonable having regard to the size of the Company and the nature of its assets.

 (c) According to informa  on and explana  on given to us and on the basis of our examina  on of the records of the 
Company, the  tle deeds of immovable proper  es are held in the name of the Company.

ii. The inventories have been physically verifi ed during the year by the management at regular intervals. In our opinion and 
according to the informa  on and explana  ons given to us, no material discrepancies were no  ced on physical verifi ca  on.

iii. The Company has not granted any loans, secured or unsecured to companies, fi  rms, Limited Liability Partnerships or 
other par  es covered in the register maintained under sec  on 189 of the Companies Act, 2013 (‘the Act’). Accordingly, 
paragraph 3(iii)a, 3(iii)b and 3(iii)(c) of the Order is not applicable to the Company.

iv In our opinion and according to the informa  on and explana  ons given to us, the Company has complied with the 
provisions of sec  ons 185 and 186 of the Act in respect of grant of loans, making investments and providing guarantees 
and securi  es, as applicable. 

v. According to the informa  on and explana  ons given to us, the Company has not accepted any deposits from the public.

vi. We have broadly reviewed the books of accounts maintained by the Company pursuant to the rules prescribed by the 
Central Government for maintenance of cost records under Sec  on 148 of the Companies Act, 2013, and are of the 
opinion that prima-facie the prescribed records have been made and maintained. We have, however, not made a detailed 
examina  on of the records with a view to determine whether they are accurate or complete.

vii According to the informa  on and explana  ons given to us in respect of statutory dues:

 (a) The Company has been regular in deposi  ng undisputed statutory dues, including Provident Fund, Employees State 
Insurance, Income Tax, Service Tax, Sales Tax, Value Added Tax, duty of Custom, duty of Excise, Cess, GST and other 
statutory dues with the appropriate authori  es during the year. According to the informa  on and explana  ons 
given to us, no undisputed amounts payable in respect of the aforesaid dues were outstanding as at 31st March, 
2019 for a period of more than six months from the date they became payable.

 (b) According to the informa  on and explana  ons given to us, there are no dues of income tax and duty of customs 
which have not been deposited with the appropriate authori  es on account of any dispute. However, according to 
informa  on and explana  ons given to us, the following dues of service tax, sales tax, duty of excise and value added 
tax have not been deposited by the Company on account of disputes:

Sl. Name of the Statute Nature of dues Amount `    
 (In Lacs) 

Financial year to which 
the amount relates

 Forum where dispute is
pending

1 The Finance Act,1994 Service Tax  0.20       2013-14
A.C (Audit), Circle 
- IV & V, Audit - II 
Commissionerate

2 Central Excise Act, 1944 Excise duty  1.33 2015-16 Comm. (Appeal) - II

viii. In our opinion and according to informa  on and explana  ons given by the management, we are of the opinion that the 
Company has not defaulted in the repayment of dues to fi nancial ins  tu  on and banks. The Company does not have any 
loans or borrowings from Government and has not issued any debentures.
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ix. To the best of our knowledge and belief and according to the informa  on and explana  ons given to us, the Company has 
not raised any money by way of ini  al public off er or further public off er (including debt instruments) and has not taken 
any term loans during the year. Accordingly, paragraph 3 (ix) of the order is not applicable.

x. According to the informa  on and explana  ons given to us, no material fraud by the Company or on the Company by its 
offi  cers or employees has been no  ced or reported during the year. 

xi. According to the informa  on and explana  ons given to us, the Company has paid/provided for managerial remunera  ons 
in accordance with the requisite approvals mandated by the provisions of Sec 197 read with Schedule V to the Act.

xii. In our opinion and according to the informa  on and explana  ons given to us, the Company is not a Nidhi company. 
Accordingly, paragraph 3(xii) of the Order is not applicable. 

xiii. According to the informa  on and explana  ons given to us and based on our examina  on of the records of the Company, 
transac  ons with the related par  es are in compliance with sec  ons 177 and 188 of the Act where applicable and details 
of such transac  ons have been disclosed in the standalone Ind AS fi nancial statements as required by the applicable 
Indian accoun  ng standards.

xiv. According to the informa  on and explana  ons given to us and based on our examina  on of the records, the Company 
has not made any preferen  al allotment or private placement of shares or fully or partly conver  ble debentures during 
the year.

xv. According to the informa  on and explana  ons given to us and based on our examina  on of the records of the Company, 
the Company has not entered into non-cash transac  ons with directors or persons connected with them. Accordingly, 
paragraph 3(xv) of the Order is not applicable. 

xvi. The Company is not required to be registered under sec  on 45-IA of the Reserve Bank of India Act 1934. 

                                                                                    For S K AGRAWAL AND CO                                                                                                              
Chartered Accountants                                                                                                              

ICAI Firm Registra  on No - 306033E

                                                                                    (Hemant Kumar Lakho  a) 
Place : Kolkata                                                                     Partner
Date  : 30th May, 2019                                                                                Membership No: 068851
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Annexure - B to the Independent Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-sec on 3 of Sec on 143 of the Companies Act, 2013 (“the 
Act”) 

We have audited the internal financial controls over financial repor ng of Manaksia Steels Limited (“the Company”) as of 
March 31, 2019 in conjunc on with our audit of the standalone Ind AS financial statements of the Company for the year ended 
on that date. 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal 
control over financial repor ng criteria established by the Company considering the essen al components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Repor ng issued by the Ins tute of Chartered 
Accountants of India (‘ICAI’). These responsibili es include the design, implementa on and maintenance of adequate internal 
financial controls that were opera ng effec vely for ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its assets, the preven on and detec on of frauds and errors, the accuracy 
and completeness of the accoun ng records, and the mely prepara on of reliable financial informa on, as required under 
the Companies Act, 2013. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial repor ng based on our 
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls over Financial 
Repor ng (the “Guidance Note”) and the Standards on Audi ng, issued by ICAI and deemed to be prescribed under sec on 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an 
audit of Internal Financial Controls and, both issued by the Ins tute of Chartered Accountants of India. Those Standards and 
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial repor ng was established and maintained and if 
such controls operated effec vely in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial repor ng and their opera ng effec veness. Our audit of internal financial controls over financial 
repor ng included obtaining an understanding of internal financial controls over financial repor ng, assessing the risk that a 
material weakness exists, and tes ng and evalua ng the design and opera ng effec veness of internal control based on the 
assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on 
the Company’s internal financial controls system over financial repor ng. 

Meaning of Internal Financial Controls over Financial Repor ng 

A company's internal financial control over financial repor ng is a process designed to provide reasonable assurance regarding 
the reliability of financial repor ng and the prepara on of financial statements for external purposes in accordance with 
generally accepted accoun ng principles. A company's internal financial control over financial repor ng includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transac ons and disposi ons of the assets of the company; (2) provide reasonable assurance that transac ons are recorded 
as necessary to permit prepara on of financial statements in accordance with generally accepted accoun ng principles, and 
that receipts and expenditures of the company are being made only in accordance with authorisa ons of management and 
directors of the company; and (3) provide reasonable assurance regarding preven on or mely detec on of unauthorised 
acquisi on, use, or disposi on of the company's assets that could have a material effect on the financial statements. 
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Inherent Limita ons of Internal Financial Controls over Financial Repor ng 

Because of the inherent limita ons of internal financial controls over financial repor ng, 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, projec ons of any evalua on of the internal financial controls over financial repor ng to future periods are subject to the 
risk that the internal financial control over financial repor ng may become inadequate because of changes in condi ons, or 
that the degree of compliance with the policies or procedures may deteriorate

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial repor ng 
and such internal financial controls over financial repor ng were opera ng effec vely as at March 31, 2019, based on the 
internal control over financial repor ng criteria established by the Company considering the essen al components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Repor ng issued by the Ins tute of 
Chartered Accountants of India.

                                                                                    For S K AGRAWAL AND CO                                                                                                              
Chartered Accountants                                                                                                              

ICAI Firm Registra  on No - 306033E

                                                                                    (Hemant Kumar Lakho  a) 
Place : Kolkata                                                                     Partner
Date  : 30th May, 2019                                                                                Membership No: 068851
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BALANCE SHEET STANDALONE as at March 31, 2019
(` in Lacs)

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)

Notes
 As at 

March 31, 2019
 As at 

March 31, 2018

ASSETS
I. Non-Current Assets

a) Property, Plant and Equipment 3  4,909.18  5,012.28 
b) Capital Work-in-Progress 3  45.67  291.68 
c) Financial Assets

i) Investments 4  2,540.06  2,540.06 
ii) Loans 5  19.45  0.70 
iii) Other Financial Assets 6  323.54  9.85 

d) Other Non-Current Assets 7  68.88  –   
 7,906.78  7,854.57 

II. Current Assets
a) Inventories 8  7,420.03  12,308.22 
b) Financial Assets

i) Investments 9  1,615.04  623.80 
ii) Trade Receivables 10  8,128.14  9,275.66 
iii) Cash and Cash Equivalents 11  1,208.24  1,163.18 
iv) Other Bank Balances 12  –    1,285.28 
v) Loans 13  –    550.00 
vi) Other Financial Assets 14  104.14  85.86 

c) Other Current Assets 15  1,693.47  2,574.05 
d) Current Tax Assets (Net) 16  48.99  –   

 20,218.05  27,866.05 

TOTAL ASSETS  28,124.83  35,720.62 
EQUITY AND LIABILITIES

III. Equity
a) Equity Share Capital 17  655.34  655.34 
b) Other Equity 18  17,993.56  16,962.14 

 18,648.90  17,617.48 
IV. Non-Current Liabili es

a) Provisions 19  108.11  95.16 
b) Deferred Tax Liabili es (Net) 20  329.70  365.17 

 437.81  460.33 
V. Current Liabili es

a) Financial Liabili es
i) Borrowings 21  –    9,259.01 
ii) Trade Payables 22

A) total outstanding dues of micro, small and medium enterprises; and  115.50  –   
B) total outstanding dues of creditors other than micro, small and 
     medium enterprises

 8,098.55  7,404.35 

iii) Other Financial Liabili es 23  734.68  751.46 
b) Other Current Liabili es 24  53.00  105.08 
c) Provisions 25  36.39  33.77 
d) Current Tax Liabili es (Net) 26  –    89.14 

 9,038.12  17,642.81 

TOTAL EQUITY AND LIABILITIES  28,124.83  35,720.62 
Significant Accoun ng Policies 2
Notes to Financial Statements 3 - 45
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As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)

STATEMENT OF PROFIT AND LOSS for the year ended March 31, 2019

Par  culars Notes  For the year ended 
March 31, 2019

For the year ended 
March 31, 2018

I. Income

Revenue from Opera  ons 27  68,870.71  50,002.49 

Other Income 28  156.12  246.96 

Total Revenue  69,026.83  50,249.45 

II. Expenses

Cost of Materials Consumed (including Trading Goods) 29  60,573.74  40,332.31 

Changes in Inventories of Finished Goods, 
Stock-in-Trade and Work-in-Progress

30  (202.04)  (74.54)

Excise Duty on Sale of Goods  -    652.43 

Employee Benefi ts Expense 31  1,299.84  1,107.64 

Finance Costs 32  272.59  391.52 

Deprecia  on and Amor  za  on Expense 3  544.84  651.58 

Other Expenses 33  4,886.53  4,533.83 

Total Expenses  67,375.50  47,594.77 

III. Profi t before Tax  1,651.33  2,654.68 

IV. Tax Expenses 34

     Current Tax  655.00  1,065.00 

     Deferred Tax  (35.33)  (75.85)

Total Tax Expenses  619.67  989.15 

V. Profi t for the Period  1,031.66  1,665.53 

VI. Other Comprehensive Income / (Loss)

A. (i) Items that will not be reclassifi ed subsequently to Profi t and Loss

(a) Remeasurement Gains/(Losses) on Post Employment De-
fi ned Benefi t Plans

 (0.37)  (4.42)

(ii) Tax on Items that will not be reclassifi ed subsequently to Profi t 
and Loss

 0.13  1.53 

VII. Total Comprehensive Income for the period  1,031.42  1,662.64 

VIII. Basic and Diluted Earnings per Equity Share of Face Value 
of ` 1/- each

36  ` 1.57  ` 2.54 

Signifi cant Accoun  ng Policies 2

Notes to the Financial Statements 3-45

(` in Lacs)
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A. EQUITY SHARE CAPITAL  (` in Lacs)

Balance as at April 01, 2017  655.34 

Changes in Equity Share Capital during the year 2017-18  –   

Balance as at March 31, 2018  655.34 

Changes in Equity Share Capital during the year 2018-19  –   

Balance as at March 31, 2019  655.34 

B. OTHER EQUITY

Reserves and Surplus Other Comprehensive 
Income

Total 
Other EquityCapital 

Reserve
Securi es 
Premium

General 
Reserve

Retained 
Earnings

Balance as at April 01, 2017  5.00  4,673.93  8,138.32  2,477.44  4.81  15,299.50 

Profit for the period  –    –    –    1,665.53  –    1,665.53 

Other Comprehensive Income  –    –    –    –    (2.89)  (2.89)

Balance as at March 31, 2018  5.00  4,673.93  8,138.32  4,142.97  1.92  16,962.14 

Balance as at April 01, 2018  5.00  4,673.93  8,138.32  4,142.97  1.92  16,962.14 

Profit for the period  –    –    –    1,031.66  –    1,031.66 

Other Comprehensive Income  –    –    –    –    (0.24)  (0.24)

Balance as at March 31, 2019  5.00  4,673.93  8,138.32  5,174.63  1.68  17,993.56 

Nature and Purpose of Reserves :        

A)  Capital Reserve : In terms of an earlier Scheme of Demerger, Share Capital of Rs 5 lacs prior to such Demerger, had been transferred 
to Capital Reserve Account.     

B)  Securities Premium : This reserve represents premium on issue of shares and can be utilized in accordance with the provisions of the 
Companies Act, 2013.      

C)  General Reserve : This reserve is a free reserve which is used from time to time to transfer profits from retained earnings and can be 
utilized in accordance with the provisions of the Companies Act, 2013. 

D)  Retained Earnings : This reserve represents cumulative profits of the Company and can be utilized in accordance with the provisions 
of the Companies Act, 2013

E)  Other Comprehensive Income Reserves : This reserve represents effect of remeasurements of defined benefit plans that will not be 
reclassified to Statement of Profit & Loss.

STATEMENT OF CHANGES IN EQUITY for the year ended 31st March, 2019

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)
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STATEMENT OF CASH FLOWS for the year ended 31st March, 2019
(` in Lacs)

PARTICULARS  March 31, 2019  March 31, 2018 

A: CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before Tax :  1,651.33  2,654.68 
Adjustment for:
Deprecia on/ Amor sa on  544.84  651.58 
Finance Cost (Net)  139.73  102.07 
Dividend Received on Investment in Equity Shares  (7.87)  (1.04)
(Gain)/Loss from Non-Current Investments  –    (0.27)
(Gain)/Loss from Current Investments  (81.84)  (39.82)
Fair Value changes of Investments in Equity Shares  92.10  84.78 
Opera ng Profit before Working Capital Changes  2,338.29  3,451.97 
Adjustments for:
(Increase)/Decrease in Non-Current/Current Financial and other Assets  2,876.19  (1,718.92)
(Increase)/Decrease in Inventories  4,888.20  (7,412.35)
Increase/(Decrease) in Non-Current/Current Financial and other  797.56  5,570.54 
Liabili es/Provisions
Cash Generated from Opera ons  10,900.23  (108.76)
Direct Taxes Paid  (793.13)  (1,388.98)
Net Cash Flow from Opera ng Ac vi es                    10,107.10  (1,497.75)

B: CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Property, Plant & Equipment and change in Capital work in progress  (195.73)  (256.92)
Investment in Subsidiaries  –    (2,487.46)
Purchase of other Non-Current Investments  –    (158.85)
Sale of other Non-Current Investments  –    106.52 
Purchase of Current Investments  (15,565.52)  (7,416.06)
Sale of Current Investments  14,564.02  6,747.31 
Loans given  (300.00)  (2,000.00)
Refund of Loans given  850.00  2,650.00 
Interest Received  150.45  264.27 
Dividend Received on Equity Shares  7.87  1.04 
Net Cash Flow from/(Used in) Inves ng Ac vi es                            (488.91)  (2,550.15)

C: CASH  FLOW  FROM  FINANCING ACTIVITIES:
(Repayment of )/ Proceeds from Short Term Borrowings (Net)  (9,259.01)  3,509.89 
Interest Paid  (314.10)  (371.98)
Net Cash Flow From/(Used in ) Financing Ac vi es                   (9,573.11)  3,137.91 

D: NET INCREASE/ DECREASE  IN CASH AND CASH EQUIVALENTS  45.07  (909.99)
Cash and Cash Equivalents at the beginning of the period  1,163.18  2,073.16 
Cash and Cash Equivalents at the end of the period  1,208.24  1,163.18 

Note : Previous year’s fi gures have been rearranged and regrouped wherever necessary.

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)
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Notes to Financial Statements as at and for the year ended 31st March, 2019

1. Company Overview       

 Manaksia Steels Limited (“the Company”) is a public limited company incorporated in India having its registered office situated at 6, 

Lyons Range, 1st Floor, Turner Morrison Building, Kolkata - 700 001. The Company has its shares listed on the Bombay Stock Exchange 

(BSE) and the Na onal Stock Exchange (NSE). The Company is primarily engaged in the manufacture of value-added secondary steel 

products like Cold Rolled Sheets, Galvanised Corrugated Sheets, Galvanised Plain Sheets, Colour Coated (Pre-painted) Sheets, etc. The 

manufacturing units of the Company are located at Haldia & Bankura (West Bengal).

2. Significant Accoun ng Poilicies

 (a)  Statement of compliance       

  These Financial statements are prepared in accordance with Indian Accoun ng Standards (Ind AS) no fied under Companies 

(Indian Accoun ng Standards) Rules, 2015 (as amended from me to me) no fied under Sec on 133 of the Companies Act, 

2013 (‘Act’) and other relevant provisions of the Act, as applicable. 

  The financial statements are authorized for issue by the Board of Directors of the Company at their mee ng held on May 30, 

2019.

 (b) Func onal and presenta on currency 

  These financial statements are presented in Indian Rupees (`), which is also the Company’s func onal currency.

 (c)  Basis of measurement       

  These financial statements are prepared under the historical cost conven on on the accrual basis except for Certain financial 

assets and liabili es measured at fair value (refer accoun ng policy regarding financial instruments).

 (d)  Use of es mates and judgments       

  The prepara on of the Company’s financial statements requires management to make judgments, es mates and assump ons 

that affect the reported amounts of revenues, expenses, assets and liabili es, and the accompanying disclosures, and the 

disclosure of con ngent liabili es. Es mates and underlying assump ons are reviewed on an ongoing basis. Uncertainty about 

these assump ons and es mates could result in outcomes that require a material adjustment to the carrying amount of assets 

or liabili es affected in future periods. The applica on of accoun ng policies that require cri cal accoun ng es mates involving 

complex and subjec ve judgments and the use of assump ons in these financial statements have been disclosed below. 

Accoun ng es mates could change from period to period. Actual results could differ from those es mates. Appropriate changes 

in es mates are made as management becomes aware of changes in circumstances surrounding the es mates. The changes in 

the es mates are reflected in the financial statements in the period in which changes are made and, if material, their effects are 

disclosed in the notes to the financial statements.   

 II)  Revenue from contract with customer       

  Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at 

an amount that reflects the considera on to which the Company expects to be en tled in exchange for those goods or services. 

Revenue is measured at the fair value of the considera on received or receivable, net of returns, discounts, volume rebates, 

and goods and service tax. The Company recognises revenue when the amount of revenue can be reliably measured and it is 

probable that future economic benefits will flow to the Company regardless of when the payment is being made.  

 

  The specific recogni on criteria described below must also be met before revenue is recognised.

  Sale of Products      

  Revenue from sale of products is recognized when the Company transfers the control of goods to the customer as per the 

terms of contract. The Company considers whether there are other promises in the contract that are separate performance 

obliga ons to which a por on of the transac on price needs to be allocated. In determining the transac on price, the Company 

considers the effects of variable considera on, the existence of significant financing component, non-cash considera ons and 
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considera on payable to the customer (if any). In case of domes c sales, the company believes that the control gets transferred 

to the customer on dispatch of the goods from the factory and in case of exports, revenue is recognised on passage of control 

as per the terms of contract / incoterms.

  Variable considera on in the form of volume rebates is recognised at the me of sale made to the customers and are offset 

against the amounts payable by them.       

  Contract Balances

   Trade Receivables     

   A receivable represents the Company’s right to an amount of considera on that is uncondi onal (i.e., only the passage of 

me is required before payment of the considera on is due).      

   Refund Liabili es     

   A refund liability is the obliga on to refund some or all of the considera on received (or receivable) from the customer 

and is measured at the amount the Company ul mately expects it will have to return to the customer. The Company 

updates its es mates of refund liabili es (and the corresponding change in the transac on price) at the end of each 

repor ng period

   Dividend income is recognized in Statement of Profit and Loss on the date on which the Company’s right to receive 

payment is established. Interest income is recognized using the effec ve interest method.

 III)  Property, Plant & Equipment       

  Property, plant and equipment are stated at acquisi on cost, less accumulated deprecia on and accumulated impairment loss, if 

any. The cost of Property, Plant & Equipment comprises of its purchase price, including import du es and other non-refundable 

taxes or levies and any directly a ributable cost of bringing the asset to its working condi on for its intended use. Interest and 

other financial charges on loans borrowed specifically for acquisi on of capital assets are capitalised ll the start of commercial 

produc on.

  Deprecia on is provided on the straight line method over the es mated useful lives of assets and are in line with the requirements 

of Part C of Schedule II of the Companies Act, 2013. The es mated useful lives are as follows :  

  Building    30 Years   

  Plant & Equipment   10 - 20 Years   

  Computers    3 Years   

  Office Equipment   3 - 5 Years   

  Furniture & Fixtures   5 - 10 Years   

  Vehicles    8 Years     

  Advances paid towards the acquisi on of property, plant and equipment outstanding at each balance sheet date are classified as 

‘Capital Advances’ under other ‘Non-Current Assets’ and the cost of assets not put to use before such date are disclosed under 

‘Capital Work in Progress’.

  The residual values, useful lives and methods of deprecia on of property, plant and equipment are reviewed at each financial 

year end and adjusted prospec vely, if appropriate. 

 IV) Intangible Assets       

  Intangible Assets acquired separately are measured on ini al recogni on at cost. Intangible Assets acquired in a business 

combina on is valued at their fair value at the date of acquisi on. Following ini al recogni on, intangible assets are carried at 

cost less accumulated amor za on and accumulated impairment losses, if any. 

Notes to Financial Statements as at and for the year ended 31st March, 2019
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  The useful lives of Intangible Assets are assessed as either finite or indefinite.

  Intangible Assets with finite lives are amor zed over the useful economic life and assessed for impairment whenever there is 

an indica on that the intangible asset may be impaired. The amor za on period and the amor za on method for an Intangible 

Asset with a finite useful life are reviewed at the end of each repor ng period. The amor za on expense on Intangible Assets 

with finite lives is recognized in the Statement of Profit & Loss. The Company amor zes intangible assets over their es mated 

useful lives using the straight line method.       

  Intangible Assets with indefinite useful lives are not amor zed, but are tested for impairment annually, either individually or at 

the cash-genera ng unit level. The assessment of indefinite life is reviewed annually to determine whether the indefinite life 

con nues to be supportable. If not, the change in useful life from indefinite to finite is made on a prospec ve basis. 

  Gains or losses arising from derecogni on of an intangible asset are measured as the difference between the net disposal proceeds 

and the carrying amount of the asset and are recognized in the Statement of Profit & Loss when the asset is derecognized. 

 V)  Inventories       

  Inventories are valued at cost or net realisable value whichever is lower except for saleable scraps, whose cost is not iden fiable, 

which are valued at es mated net realisable value. Closing stock has been valued on Weighted Average basis. Cost comprises 

expenditure incurred in the normal course of business in bringing such inventories to its loca on and includes, where applicable, 

appropriate overheads based on normal level of ac vity.

  Net realisable value is the es mated selling price in the ordinary course of business, less es mated costs of comple on and the 

es mated costs necessary to make the sale.    

 VI)  Financial Instruments      

  Ini al recogni on and measurement      

  The Company recognizes financial assets and financial liabili es when it becomes a party to the contractual provisions of the 

instrument. All financial assets and liabili es are recognized at fair value on ini al recogni on, except for trade receivables which 

are ini ally measured at transac on price. Transac on costs that are directly a ributable to the acquisi on or issue of financial 

assets and financial liabili es, which are not at fair value through profit or loss, are added to the fair value on ini al recogni on. 

Regular way purchase and sale of financial assets are accounted for at trade date.     

  Subsequent measurement      

  i.  Non deriva ve financial instruments      

   a)  Financial assets carried at amor zed cost     

    A financial asset is subsequently measured at amor zed cost if it is held within a business model whose objec ve 

is to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give 

rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount 

outstanding.        

   b)  Financial assets at fair value through other comprehensive income

    A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a 

business model whose objec ve is achieved by both collec ng contractual cash flows and selling financial assets 

and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding. The Company has made an irrevocable elec on for 

its investments which are classified as equity instruments to present the subsequent changes in fair value in other 

comprehensive income based on its business model.

Notes to Financial Statements as at and for the year ended 31st March, 2019
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   c)  Financial assets at fair value through profit or loss

    A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or 

loss. 

   d)  Financial liabili es

    Financial liabili es are subsequently carried at amor zed cost using the effec ve interest method, except for 

con ngent considera on recognized in a business combina on which is subsequently measured at fair value 

through profit and loss. For trade and other payables maturing within one year from the Balance Sheet date, the 

carrying amounts approximate fair value due to the short maturity of these instruments.

   e) Investment in subsidiaries     

    Investment in subsidiaries is carried at cost in the separate financial statements.

  ii.  Deriva ve financial instruments

   The Company holds deriva ve financial instruments such as foreign exchange forward and op on contracts to mi gate 

the risk of changes in exchange rates on foreign currency exposures. Such deriva ve financial instruments are ini ally 

recognized at fair value on the date on which a deriva ve contract is entered into and are subsequently re-measured at 

fair value through profit or loss and the resul ng exchange gains or losses are included in other income.

  Derecogni on of financial instruments      

  The company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or 

it transfers the financial asset and the transfer qualifies for derecogni on under Ind AS 109. A financial liability (or a part of a 

financial liability) is derecognized from the Company’s Balance Sheet when the obliga on specified in the contract is discharged 

or cancelled or expires.      

 VII)  Fair Value Measurement      

  The Company uses valua on techniques that are appropriate in the circumstances and for which sufficient data are available 

to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. All 

methods of assessing fair value result in general approxima on of value, and such value may never actually be realized.  

   

  All assets and liabili es for which fair value is measured or disclosed in the financial statements are categorized within the fair 

value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a 

whole:   

  i)  Level 1 — Quoted (unadjusted) market prices in ac ve markets for iden cal assets or liabili es.

  ii)  Level 2 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is directly 

or indirectly observable.

  iii)  Level 3 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is 

unobservable.     

 VIII)  Impairment       

  Impairment is recognized based on the following principles:      

  Financial Assets      

  The Company recognizes loss allowances using the Expected Credit Loss (ECL) model for the financial assets which are not fair 

valued through profit or loss. Loss allowance for trade receivables with no significant financing component is measured at an 

amount equal to life me ECL. For all other financial assets, expected credit losses are measured at an amount equal to the 12 

Notes to Financial Statements as at and for the year ended 31st March, 2019
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month ECL, unless there has been a significant increase in credit risk from ini al recogni on in which case those are measured 

at life me ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the repor ng 

date to the amount that is required to be recognized is recognized as an impairment gain or loss in profit or loss.

  Non-Financial Assets      

  Goodwill and intangible assets that have an indefinite useful life are not subject to amor za on and are tested annually for 

impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other assets are 

tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. 

An impairment loss is recognized for the amount by which the assets carrying amount exceeds its recoverable amount. The 

recoverable amount is the higher of an assets fair value less costs of disposal and value in use. For the purpose of assessing 

impairment, assets are grouped at the lowest level for which there are separately iden fiable cash inflows which are largely 

independent of the cash inflows from other assets or groups of assets (cash-genera ng unit). Non-financial assets other than 

goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of repor ng period. 

 

 IX)  Provisions and Con ngent Liabili es       

  Provisions are recognised when the Company has a present obliga on (legal or construc ve) as a result of a past event, it is 

probable that an ou low of resources embodying economic benefits will be required to se le the obliga on and a reliable 

es mate can be made of the amount of the obliga on.

  Con ngent liabili es are disclosed when there is a possible obliga on arising from past events, the existence of which will be 

confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 

Company or a present obliga on that arises from past events where it is either not probable that an ou low of resources will be 

required to se le the obliga on or a reliable es mate of the amount cannot be made. 

 X)  Foreign Currency Transac ons & Transla ons       

  The func onal currency of the Company is Indian Rupee (`). These Financial Statements are presented in Indian Rupee (rounded 

off to the nearest Lacs).

  Transac ons in foreign currencies entered into by the company are accounted at the exchange rates prevailing on the date of the 

transac on. Gains & losses arising on account of realiza on are accounted for in the Statement of Profit & Loss. 

  Monetary Assets & Liabili es in foreign currency that are outstanding at the year end are translated at the year end exchange 

rates and the resultant gain/loss is accounted for in the Statement of Profit & Loss.

 XI)  Cash and Cash Equivalents       

  Cash and Cash Equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original 

maturity of three months or less, which are subject to an insignificant risk of changes in value.

 XII)  Employee Benefits    

  Defined Contribu on Plan      

  The Company makes contribu ons towards provident fund to the regulatory authori es to a defined contribu on re rement 

benefit plan for qualifying employees, where the Company has no further obliga ons. Both the employees and the Company 

make monthly contribu ons to the Provident Fund Plan equal to a specified percentage of the covered employee’s salary.

  Defined Benefit Plan      

  Gratuity is paid to employees under the Payment of Gratuity Act 1972 through unfunded scheme. The Company’s liability is 

actuarially determined using the Projected Unit Credit method at the end of the year in accordance with the provision of Ind AS 

19 - Employee Benefits.

Notes to Financial Statements as at and for the year ended 31st March, 2019
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  The Company recognizes the net obliga on of the defined benefit plan in its balance sheet as an asset or liability. Gains and 

losses through re-measurements of the net defined benefit liability/(asset) are recognized in other comprehensive income and 

are not reclassified to profit or loss in subsequent periods.      

  The Company recognises the changes in the net defined benefit obliga on like service costs comprising current service costs, 

past-service costs, gains and losses on curtailments and non-rou ne se lements and net interest expense or income, as an 

expense in the Statement of Profit and Loss.

  Short term employee benefits are charged off at the undiscounted amount in the year in which the related services are 

rendered.   

 XIII)  Borrowing Costs       

  Borrowing costs directly a ributable to the acquisi on, construc on or produc on of an asset that necessarily takes a substan al 

period of me to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing 

costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an en ty incurs 

in connec on with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an 

adjustment to the borrowing costs.       

 XIV)  Leases       

  Leases under which the company assumes substan ally all the risks and rewards of ownership are classified as finance leases. 

When acquired, such assets are capitalized at fair value or present value of the minimum lease payments at the incep on of the 

lease, whichever is lower. Lease payments under opera ng leases are recognized as an expense on a straight line basis in net 

profit in the Statement of Profit & Loss over the lease term.       

 XV)  Government Grants       

  The Company recognizes government grants only when there is reasonable assurance that the condi ons a ached to them shall 

be complied with and the grants will be received. Grants related to assets are treated as deferred income and are recognized as 

other income in the Statement of profit & loss on a systema c and ra onal basis over the useful life of the asset. Grants related 

to income are recognized on a systema c basis over the periods necessary to match them with the related costs which they are 

intended to compensate and are deducted from the expense in the statement of profit & loss.  

 XVI)  Income Taxes       

  Income tax expense is recognized in the Statement of Profit & Loss except to the extent that it relates to items recognized 

directly in equity, in which case it is recognized in other comprehensive income. Provision for current tax is made at the current 

tax rates based on assessable income.

  Deferred income tax assets and liabili es are recognized for all temporary differences arising between the tax bases of assets 

and liabili es and their carrying amounts in the Financial Statements except when the deferred income tax arises from the ini al 

recogni on of goodwill or an asset or liability in a transac on that is not a business combina on and affects neither accoun ng 

nor taxable profit or loss at the me of the transac on. Deferred tax assets are reviewed at each repor ng date and are reduced 

to the extent that it is no longer probable that the related tax benefit will be realized. 

  Deferred income tax assets and liabili es are measured using tax rates and tax laws that have been enacted or substan vely 

enacted by the Balance Sheet date and are expected to apply to taxable income in the years in which those temporary differences 

are expected to be recovered or se led. The effect of changes in tax rates on deferred income tax assets and liabili es is 

recognized as income or expense in the period that includes the enactment or the substan ve enactment date. A deferred 

income tax asset is recognized to the extent that it is probable that future taxable profit will be available against which the 

deduc ble temporary differences and tax losses can be u lized. Deferred income taxes are not provided on the undistributed 

earnings of subsidiaries and branches where it is expected that the earnings of the subsidiary or branch will not be distributed 
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in the foreseeable future. The company offsets current tax assets and current tax liabili es, where it has a legally enforceable 

right to set off the recognized amounts and where it intends either to se le on a net basis, or to realize the asset and se le the 

liability simultaneously.      

 XVII)  Earnings per Share       

  Basic earnings per share is computed by dividing the net profit for the period a ributable to the equity shareholders of the 

Company by the weighted average number of equity shares outstanding during the period. The weighted average number of 

equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share 

split, and reverse share split (consolida on of shares) that have changed the number of equity shares outstanding, without a 

corresponding change in resources.       

  For the purpose of calcula ng diluted earnings per share, the net profit for the period a ributable to equity shareholders and 

the weighted average number of shares outstanding during the period is adjusted for the effects of all dilu ve poten al equity 

shares.       

 XVIII)  Current and Non-current classifica on       

  The Company presents assets and liabili es in the Balance Sheet based on current/non-current classifica on.

  An asset is classified as current when it is:       

  i)  expected to be realised or intended to be sold or consumed in the normal opera ng cycle,

  ii) held primarily for the purpose of trading,

  iii)  expected to be realised within twelve months a er the repor ng period, or

  iv)  cash or cash equivalents unless restricted from being exchanged or used to se le a liability for at least twelve months a er 

the repor ng period.

  A liability is classified as current when it is:       

  i)  it is expected to be se led in the normal opera ng cycle,

  ii)  it is due to be se led within twelve months a er the repor ng period, or

  iii)  there is no uncondi onal right to defer se lement of the liability for at least twelve months a er the repor ng period.”

  All other liabili es are classified as non-current.

  Deferred tax assets and liabili es are classified as noncurrent.

 XIX)  Dividend       

  Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discre on of the 

en ty, on or before the end of the repor ng period but not distributed at the end of the repor ng period.   

 XX) Rounding of Amounts       

  All amounts disclosed in the standalone Financial Statements and notes have been rounded off to the nearest Lacs (with two 

places of decimal) as per the requirement of Schedule III, unless otherwise stated.   

 XXI)  Recent Accoun ng Pronouncements

  On March 30, 2019 the Ministry of Corporate Affairs issued the Companies (Indian Accoun ng Standards) (Amendments) Rules, 

2019, no fying Ind AS 116 on Leases. Ind AS 116 would replace the exis ng leases standard Ind AS 17. The standard sets out 

the principles for the recogni on, measurement, presenta on and disclosures for both par es to a contract, i.e. the lessee and 

the lessor. Ind AS 116 introduces a single lease accoun ng model and requires a lessee to recognize assets and liabili es for all 

leases with a term of more than 12 months, unless the underlying asset is of low value. Currently for opera ng lease rentals are 

charged to the statement of profit and loss. The Company is currently evalua ng the implica ons of Ind AS 116 on the financial 

Notes to Financial Statements as at and for the year ended 31st March, 2019
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statements. The Companies (Indian Accoun ng Standards) Amendment Rules, 2019 also no fied amendments to the following 

accoun ng standards. The amendments would be effec ve from April 1, 2019.     

  1.  Ind AS 12, Income Taxes – Appendix C on uncertainty over income tax treatments 

  2. Ind AS 12, Income Taxes - Accoun ng for Dividend Distribu on Taxes     

  3. Ind AS 23, Borrowing Costs       

  4.  Ind AS 28 – Investment in Associates and Joint Ventures       

  5.  Ind AS 103 and Ind AS 111 – Business Combina ons and Joint Arrangements 

  6.  Ind AS 109 – Financial Instruments       

  7.  Ind AS 19 – Employee Benefits    

  The Company is in the process of evalua ng the impact of such amendments.      

 

Notes to Financial Statements as at and for the year ended 31st March, 2019

2. Significant Accoun ng Poilicies (Contd.)



78 ANNUAL REPORT 2018-19

Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

(`
 in

 L
ac

s)

N
ot

es
 to

 F
in

an
ci

al
 S

ta
te

m
en

ts
 as

 a
t a

nd
 fo

r t
he

 y
ea

r e
nd

ed
 3

1s
t M

ar
ch

, 2
01

9

3.
   

PR
O

PE
RT

Y,
 P

LA
N

T 
&

 E
Q

U
IP

M
EN

T 
(C

ur
re

nt
 Y

ea
r)

Pa
r

cu
la

rs
G

RO
SS

 B
LO

CK
D

EP
RE

CI
AT

IO
N

 /
 A

M
O

RT
IS

AT
IO

N
N

ET
 B

LO
CK

 A
s 

at
 

1s
t 

A
pr

il 
20

18
 

 A
dd

i
on

  
 D

el
e

on
/ 

A
dj

us
tm

en
t 

 A
s 

at
 3

1s
t 

M
ar

ch
 2

01
9 

 A
s 

at
 

1s
t A

pr
il 

20
18

 
 D

ed
uc

on
s/

 
A

dj
us

tm
en

ts
 

 F
or

 th
e 

Ye
ar

 
 U

p 
to

  3
1s

t 
M

ar
ch

 2
01

9 
 A

s 
at

 3
1s

t 
M

ar
ch

 2
01

9 
 A

s 
at

 3
1s

t 
M

ar
ch

 2
01

8 

Ta
ng

ib
le

 A
ss

et
s 

:
a)

 L
an

d
 6

.2
0 

 –
   

 –
   

 6
.2

0 
 –

   
 –

   
 –

   
 –

   
 6

.2
0 

 6
.2

0 

b)
 L

ea
se

ho
ld

 L
an

d*
 1

66
.8

3 
 –

   
 –

   
 1

66
.8

3 
 4

.2
8 

 –
   

 2
.1

4 
 6

.4
2 

 1
60

.4
2 

 1
62

.5
6 

c)
 B

ui
ld

in
g

 1
,9

05
.9

1 
 –

   
 –

   
 1

,9
05

.9
1 

 1
67

.0
7 

 –
   

 8
3.

54
 

 2
50

.6
1 

 1
,6

55
.3

0 
 1

,7
38

.8
4 

d)
 P

la
nt

 &
 E

qu
ip

m
en

t
 3

,9
33

.8
1 

 4
04

.4
4 

 –
   

 4
,3

38
.2

4 
 1

,1
22

.8
6 

 –
   

 3
97

.5
7 

 1
,5

20
.4

3 
 2

,8
17

.8
1 

 2
,8

10
.9

5 

e)
 C

om
pu

te
rs

 5
.6

5 
 3

.3
3 

 –
   

 8
.9

8 
 2

.1
7 

 –
   

 1
.2

3 
 3

.4
0 

 5
.5

8 
 3

.4
8 

f)
 O
ffi

ce
 E

qu
ip

m
en

t
 1

1.
14

 
 6

.5
5 

 –
   

 1
7.

69
 

 4
.3

5 
 –

   
 3

.4
2 

 7
.7

7 
 9

.9
2 

 6
.7

9 

g)
 F

ur
ni

tu
re

 &
 F

ix
tu

re
s

 1
4.

24
 

 9
.3

7 
 –

   
 2

3.
62

 
 6

.1
6 

 –
   

 1
.5

7 
 7

.7
3 

 1
5.

89
 

 8
.0

9 

h)
 V

eh
ic

le
s

 3
62

.2
3 

 1
8.

05
 

 –
   

 3
80

.2
8 

 8
6.

84
 

 –
   

 5
5.

38
 

 1
42

.2
2 

 2
38

.0
6 

 2
75

.3
9 

 T
ot

al
 : 

 6
,4

06
.0

2 
 4

41
.7

4 
 –

   
 6

,8
47

.7
6 

 1
,3

93
.7

4 
 –

   
 5

44
.8

4 
 1

,9
38

.5
8 

 4
,9

09
.1

8 
 5

,0
12

.2
8 

 C
ap

it
al

 W
or

k 
in

 P
ro

gr
es

s 
 2

91
.6

8 
 3

4.
67

 
 2

80
.6

8 
 4

5.
67

 
 –

   
 –

   
 –

   
 –

   
 4

5.
67

 
 2

91
.6

8 

3.
   

PR
O

PE
RT

Y,
 P

LA
N

T 
&

 E
Q

U
IP

M
EN

T 
(P

re
vi

ou
s 

Ye
ar

)

Pa
r

cu
la

rs
G

RO
SS

 B
LO

CK
D

EP
RE

CI
AT

IO
N

 /
 A

M
O

RT
IS

AT
IO

N
N

ET
 B

LO
CK

 A
s 

at
 

1s
t 

A
pr

il 
20

17
 

 A
dd

i
on

  
 D

el
e

on
/ 

A
dj

us
tm

en
t 

 A
s 

at
 3

1s
t 

M
ar

ch
 2

01
8 

 A
s 

at
 

1s
t A

pr
il 

20
17

 
 D

ed
uc

on
s/

 
A

dj
us

tm
en

ts
 

 F
or

 th
e 

Ye
ar

 
 U

p 
to

  3
1s

t 
M

ar
ch

 2
01

8 
 A

s 
at

 3
1s

t 
M

ar
ch

 2
01

8 
 A

s 
at

 3
1s

t 
M

ar
ch

 2
01

7 

Ta
ng

ib
le

 A
ss

et
s 

:
a)

 L
an

d
 6

.2
0 

 –
   

 –
   

 6
.2

0 
 –

   
 –

   
 –

   
 –

   
 6

.2
0 

 6
.2

0 

b)
 L

ea
se

ho
ld

 L
an

d*
 1

66
.8

3 
 –

   
 –

   
 1

66
.8

3 
 2

.1
4 

 –
   

 2
.1

4 
 4

.2
8 

 1
62

.5
6 

 1
64

.6
9 

c)
 B

ui
ld

in
g

 1
,9

05
.9

1 
 –

   
 –

   
 1

,9
05

.9
1 

 8
3.

54
 

 –
   

 8
3.

54
 

 1
67

.0
7 

 1
,7

38
.8

4 
 1

,8
22

.3
8 

d)
 P

la
nt

 &
 E

qu
ip

m
en

t
 3

,8
80

.3
5 

 5
3.

46
 

 –
   

 3
,9

33
.8

1 
 6

15
.5

4 
 –

   
 5

07
.3

2 
 1

,1
22

.8
6 

 2
,8

10
.9

5 
 3

,2
64

.8
1 

e)
 C

om
pu

te
rs

 3
.7

8 
 1

.8
7 

 –
   

 5
.6

5 
 1

.1
9 

 –
   

 0
.9

8 
 2

.1
7 

 3
.4

8 
 2

.5
9 

f)
 O
ffi

ce
 E

qu
ip

m
en

t
 6

.2
9 

 4
.8

5 
 –

   
 1

1.
14

 
 2

.1
3 

 –
   

 2
.2

2 
 4

.3
5 

 6
.7

9 
 4

.1
6 

g)
 F

ur
ni

tu
re

 &
 F

ix
tu

re
s

 1
4.

07
 

 0
.1

7 
 –

   
 1

4.
24

 
 3

.4
3 

 –
   

 2
.7

2 
 6

.1
6 

 8
.0

9 
 1

0.
64

 

h)
 V

eh
ic

le
s

 3
06

.5
7 

 5
5.

66
 

 –
   

 3
62

.2
3 

 3
4.

18
 

 –
   

 5
2.

66
 

 8
6.

84
 

 2
75

.3
9 

 2
72

.3
9 

 T
ot

al
 : 

 6
,2

90
.0

1 
 1

16
.0

1 
 –

   
 6

,4
06

.0
2 

 7
42

.1
6 

 –
   

 6
51

.5
8 

 1
,3

93
.7

4 
 5

,0
12

.2
8 

 5
,5

47
.8

5 

 C
ap

it
al

 W
or

k 
in

 P
ro

gr
es

s 
 1

50
.7

8 
 1

56
.3

0 
 1

5.
40

 
 2

91
.6

8 
 –

   
 –

   
 –

   
 –

   
 2

91
.6

8 
 1

50
.7

8 

* 
Le

as
eh

ol
d 

La
nd

 in
cl

ud
es

 c
os

t o
f 3

5 
ac

re
 la

nd
 a

t H
al

di
a 

fo
r 

w
hi

ch
 c

on
ve

ya
nc

e 
de

ed
 h

as
 n

ot
 b

ee
n 

ex
ec

ut
ed

.



Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

79ANNUAL REPORT 2018-19

Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)

 As at 
March 31, 2019

 As at 
March 31, 2018

4. Investments (Non-Current)

Investments carried at Cost (Unquoted)
Investment in Equity Instruments in Subsidiary

Technomet Interna onal FZE, Dubai
(14 Nos. Equity Shares of AED 1 Million each)

               2,487.46                2,487.46 

Investments carried at Amor sed Cost (Unquoted)
Investment in Bonds

9.70% UPPCL 2031 - UP Power Corpora on Limited
(50 Nos. Bonds of Face Value ` 1,00,000/- each)

                     52.60                      52.60 

Total                2,540.06                2,540.06 

Aggregate Amount of Investments :
Quoted                             –                               –   
Unquoted                2,540.06                2,540.06 

 As at 
March 31, 2019

 As at 
March 31, 2018

5. Loans (Non-Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Security Deposits  19.45  0.70 

Total  19.45  0.70 

 As at 
March 31, 2019

 As at 
March 31, 2018

6. Other Financial Assets (Non-Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Fixed Deposits with Banks with original maturity of
More than 12 months

 323.54  9.85 

Total 323.54  9.85 

 As at 
March 31, 2019

 As at 
March 31, 2018

7. Other Non-Current Assets

(Unsecured, Considered Good)
Advances for Capital Goods  68.88 –

Total  68.88 –
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Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)

 As at 
March 31, 2019

 As at 
March 31, 2018

8. Inventories

At Lower of Cost or Net Realisable Value
Raw Materials*  4,957.52  10,348.87 
Packing Material  46.59  14.11 
Work-in-Process  1,633.83  1,378.24 
Finished Goods  123.14  177.03 
Stores & Spares  655.53  386.89 

At Es mated Realisable Value  3.42  3.08 
Scraps

Total  7,420.03  12,308.22 

* Included above, Goods-in-Transit – 4,031.10

 As at 
March 31, 2019

 As at 
March 31, 2018

9. Investments (Current)

Investments carried at Fair Value through Profit & Loss
Investments in Mutual Funds (Unquoted)  1,018.18  –   
Investments in Equity Shares (Quoted)  596.86  623.80 

Total  1,615.04  623.80 

Par culars
 As at March 31, 2019  As at March 31, 2018

No. of Units Amt. in ` Lacs No. of Units Amt. in ` Lacs

9.1 Investments in Mutual Funds (Unquoted)

SBI Liquid Fund Direct Growth (NAV : 2,928.5700)  21,943.067  642.62  –    –   
IDFC Cash Fund-Growth-(Regular Plan) 
(NAV : 2,257.4470)

 7,763.610  175.26  –    –   

IDFC Bond Fund-Short Term Plan-Growth-
(Regular Plan) (NAV : 38.0795)

 5,26,011.252  200.30  –    –   

Total  1,018.18  –   
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Par culars
 As at March 31, 2019  As at March 31, 2018

No. of Share Amt. in ` Lacs No. of Share Amt. in ` Lacs
9.2 Investments in Equity Shares (Quoted)

Aditya Birla Capital Ltd.  (FV : ` 10)  12,900  12.54  5,400  7.88 
Ajanta Pharma Ltd.  (FV : ` 2)  379  3.92  385  5.35 
Amtek Auto Ltd.  (FV : ` 2)  17,000  0.47  17,000  3.55 
AXISCADES Engineering Technologies Ltd.  
(FV : ` 5)

 5,200  3.21  3,100  4.27 

Bank of Baroda (FV : ` 2)  8,500  10.94  –    –   
Bharat Heavy Electricals Ltd.  (FV : ` 2)  30,600  22.93  27,200  22.13 
BSE Ltd.  (FV : ` 2)  1,270  7.76  1,100  8.32 
CESC Ltd. (FV : ` 10)  500  3.65  500  4.83 
CESC Ventures Limited (FV : ` 10)  100  0.62  –    –   
Clariant Chemicals India Ltd.  (FV : ` 10)  4,325  15.76  4,325  23.16 
CMI Ltd.  (FV : ` 10)  5,435  7.51  4,650  9.99 
Coal India Limited  (FV : ` 10)  –    –    875  2.48 
Cochin Shipyard Ltd.  (FV : ` 10)  2,876  11.26  1,800  9.04 
Dhanuka Agritech Ltd.  (FV : ` 2)  1,345  5.24  715  3.94 
Dr Reddys Laboratories Ltd.  (FV : ` 5)  –    –    100  2.08 
Dynama c Technologies Ltd.  (FV : ` 10)  535  8.63  475  8.09 
eClerx Services Ltd.  (FV : ` 10)  –    –    103  1.24 
Engineers India Ltd. (FV : ` 5)  3,800  4.46  –    –   
Fiem Industries Ltd. (FV : ` 10)  170  0.87  –    –   
Firstsource Solu ons Ltd.  (FV : ` 10)  –    –    6,400  3.39 
Ganesh Housing Corpora on Ltd.  (FV : ` 10)  11,700  7.10  7,500  8.91 
Glenmark Pharma Ltd.  (FV : ` 1)  –    –    925  4.87 
GMR Infrastructure Ltd.  (FV : ` 1)  80,500  15.94  86,000  14.49 
Godrej Agrovet Ltd.  (FV : ` 10)  –    –    880  5.61 
Greaves Co on Ltd.  (FV : ` 2)  4,300  5.99  6,300  7.17 
Gujarat Fluorochemicals Ltd.  (FV : ` 1)  12,180  134.56  7,500  59.74 
GHCL Limited (FV : ` 10)  2,150  5.29  2,150  5.56 
Gujarat Hotels Ltd.  (FV : ` 10)  8,290  8.77  7,450  8.90 
Hawkins Cooker Ltd.  (FV : ` 10)  –    –    345  9.66 
Hindustan Media Ventures Ltd.  (FV : ` 10)  5,700  6.40  4,103  9.04 
Honda Siel Power Products Ltd.  (FV : ` 10)  –    –    370  4.96 
HT Media Limited (FV : ` 2)  16,050  7.22  –    –   
Idea Cellular Ltd.  (FV : ` 10)  –    –    23,900  18.14 
Interna onal Travel House Ltd.  (FV : ` 10)  4,350  6.04  4,350  7.99 
ITC Ltd.  (FV : ` 1)  –    –    7,125  18.20 
ITD Cementa on India Ltd.  (FV : ` 1)  3,000  3.95  3,200  5.03 
Jagran Prakashan Limited (FV : ` 2)  8,449  10.64  –    –   
Karur Vysya Bank Ltd.  (FV : ` 2)  –    –    10,000  10.05 
LIC Housing Finance Ltd.  (FV : ` 2)  1,945  10.35  1,950  10.42 
Lupin Ltd.  (FV : ` 2)  985  7.29  1,490  10.96 
Madhucon Projects Ltd.  (FV : ` 1)  34,750  2.76  27,000  5.12 
Mahindra and Mahindra Ltd.  (FV : ` 5)  –    –    2,640  19.51 
Mangalore Refinery & Petrochemicals Ltd 
(FV : ` 10)

 5,750  4.27  –    –   

Manpasand Beverages Ltd.  (FV : ` 10)  –    –    2,540  9.39 
Mcleod Russel India Limited (FV : ` 5)  3,300  2.83  –    –   
Meghmani Organics Ltd.  (FV : ` 1)  9,500  5.80  6,000  5.06 

Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)
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Par culars
 As at March 31, 2019  As at March 31, 2018

No. of Share Amt. in ` Lacs No. of Share Amt. in ` Lacs
Mercator Limited (FV : ` 1)  16,000  1.10  –    –   

Munjal Showa Ltd.  (FV : ` 2)  –    –    2,250  4.60 

NLC India Ltd. (FV : ` 10)  6,250  4.34  –    –   

Oil India Ltd.  (FV : ` 10)  1,589  2.95  1,400  3.03 

Pearl Global Industries Ltd.  (FV : ` 10)  –    –    750  0.80 

Pearl Global Industries Ltd.  (FV : ` 10)  –    –    2,050  2.18 

Pennar Engineered Building Systems Ltd.  
(FV : ` 10)

 8,400  4.77  8,400  6.63 

Pokarna Limited  (FV : ` 2)  2,640  4.51  1,500  2.67 

Reliance Capital Ltd.  (FV : ` 10)  2,105  4.30  970  4.11 

Reliance Nippon Life Asset Management Ltd.  
(FV : ` 10)

 2,000  4.19  4,000  9.90 

Repco Home Finance Ltd.  (FV : ` 10)  840  3.90  1,680  9.45 

Solara Ac ve Pharma Sciences Ltd. (FV : ` 10)  200  0.84  –    –   

Spencer's Retail Ltd. (FV : ` 5)  300  0.48  –    –   

Star Cement Ltd.  (FV : ` 1)  1,44,000  141.77  1,16,600  135.37 

Strides Pharma Science Ltd. (FV : ` 10)  1,200  5.67  –    –   

Strides Shasun Ltd.  (FV : ` 10)  –    –    1,200  8.03 

Sun Pharmaceu cal Industries Ltd.  (FV : ` 1)  –   –   875  4.33

Tata Motors Ltd.  (FV : ` 2)  13,850  24.13  4,500  14.71 

Texmaco Rail and Engineering Ltd.  (FV : ` 1)  20,933  14.44  11,650  9.72 

Titagarh Wagons Ltd.  (FV : ` 2)  4,200  2.94  4,200  4.61 

UFO Moviez India Ltd.  (FV : ` 10)  –    –    1,225  4.57 

Unitech Ltd.  (FV : ` 2)  60,000  0.81  60,000  3.33 

United Bank of India  (FV : ` 10)  24,500  2.72  24,500  3.10 

UPL Ltd.  (FV : ` 2)  –    –    1,380  10.08 

Vodafone Idea Ltd. (FV : ` 10)  44,000  8.03  –    –   

ZF Steering Gear (India) Ltd. (FV : ` 10)  –    –    400  4.08 

Total  596.86  623.80 

Aggregate Amount of Current Investments :

Quoted  596.86  623.80 

Unquoted  1,018.18  –   

 As at 
March 31, 2019

 As at 
March 31, 2018

10. Trade Receivables

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Trade Receivables  8,128.14  9,275.66 

Total  8,128.14  9,275.66 

Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)
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Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)

 As at 
March 31, 2019

 As at 
March 31, 2018

11. Cash and Cash Equivalents

Financial Assets carried at Amor sed Cost
Balances with Banks  835.01  129.64 
Cheques on Hand  360.75  1,025.00 
Cash on Hand  12.48  8.54 

Total  1,208.24  1,163.18 

 As at 
March 31, 2019

 As at 
March 31, 2018

12. Other Bank Balances

Financial Assets carried at Amor sed Cost
Earmarked Deposits with Banks *  –    10.09 
Fixed Deposits with Banks with original maturity of

More than 3 months but less than 12 months  –    883.90 
More than 3 months but less than 12 months #  –    25.81 
3 months or less #  –    365.48 

Total  –    1,285.28 

* Assigned against Tender   # Pledged with Banks

 As at 
March 31, 2019

 As at 
March 31, 2018

13. Loans (Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Loans to Body Corporates  –    550.00 

Total  –    550.00 

 As at 
March 31, 2018

 As at 
March 31, 2017

14. Other Financial Assets (Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Interest Accrued on Inter Corporate Loans  6.45  24.04 
Interest Accrued on Investment in Bonds  1.14  1.14 
Advances to Employees  96.55  60.68 

Total  104.14  85.86 

 As at 
March 31, 2019

 As at 
March 31, 2018

15. Other Current Assets

(Unsecured, Considered Good)
Balances with Statutory Authori es  910.54  1,827.58 
Export Incen ves Receivable  114.10  158.86 
Advances to Vendors  630.48  566.20 
Prepaid Expenses  38.35  21.41 

Total  1,693.47  2,574.05 
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 As at 
March 31, 2019

 As at 
March 31, 2018

16. Current Tax Assets (Net)

Advance Tax (Net of Provision for Income Tax)  48.99  –   

Total  48.99  –   

 As at 
March 31, 2019

 As at 
March 31, 2018

17. Equity Share Capital

a) Authorised :
7,50,00,000 Equity Shares of ` 1/- each  750.00  750.00 

Total  750.00  750.00 

b) Issued, Subscribed and Paid-up Capital :
6,55,34,050 Equity Shares of ` 1/- each fully paid up  655.34  655.34 

Total  655.34   655.34

c) Details of shareholders holding more than 5% shares in the Company

Name of Shareholders
 As at March 31, 2019  As at March 31, 2018

 No. of shares % Holding  No. of shares % Holding 

Varun Agrawal  1,24,94,810  19.07  1,24,94,810  19.07 

Suresh Kumar Agrawal  1,23,50,360  18.85  1,23,50,360  18.85 

Chandrakala Agrawal  1,07,50,000  16.40  1,07,50,000  16.40 

Payal Agrawal  98,36,218  15.01  66,10,770  10.09 

d) Reconcilia on of the shares outstanding is set out below:

Equity Shares

At the beginning of the period  6,55,34,050  6,55,34,050 

Add : Changes during the year  –    –   

Outstanding at the end of the period  6,55,34,050  6,55,34,050 

e) Terms/rights a ached to each class of shares

Equity Shares:

The Company has only one class of equity shares having a par value of ` 1/-. Each holder of equity share is en tled to one 
vote per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is 
subject to the approval of the shareholders in the ensuing Annual General Mee ng. 

In the event of liquida on of the Company, the holders of equity shares will be en tled to receive any of the remaining assets 
of the company, a er distribu on of all preferen al amounts. The distribu on will be in propor on to the number of equity 
shares held by the shareholders.

Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)
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Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)

 As at 
March 31, 2019

 As at 
March 31, 2018

18. Other Equity

A. Securi es Premium 
As per last Balance Sheet  4,673.93  4,673.93 
Add: Addi on during the period  –    –   
Balance as at the end of the period  4,673.93  4,673.93 

B. General Reserve
As per last Balance Sheet  8,138.32  8,138.32 
Add: Addi on during the period  –    –   
Balance as at the end of the period  8,138.32  8,138.32 

C. Capital Reserve
As per last Balance Sheet  5.00  5.00 
Add: Addi on during the period  –    –   
Balance as at the end of the period  5.00  5.00 

D. Surplus in the statement of profit and loss
As per last Balance Sheet  4,142.97  2,477.44 
Add : Profit for the period  1,031.66  1,665.53 
Balance as at the end of the period  5,174.63  4,142.97 

E. Other Comprehensive Income
As per last Balance Sheet  1.92  4.81 
Add: Addi on during the period  (0.24)  (2.89)
Balance as at the end of the period  1.68  1.92 

 17,993.56  16,962.14 

 As at 
March 31, 2019

 As at 
March 31, 2018

19. Provisions (Non-Current)

Provisions for Employee Benefits
Gratuity  108.11  95.16 

Total  108.11  95.16 

 As at 
March 31, 2019

 As at 
March 31, 2018

20. Deferred Tax Liability (Net)

Deferred Tax Liability
Timing difference in depreciable assets  644.92  640.09 

Deferred Tax Asset
Expenses allowable against taxable income in future years  (315.22)  (274.92)

Net Deferred tax Liability  329.70  365.17 
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 As at 
March 31, 2019

 As at 
March 31, 2018

21. Borrowings (Current)

Financial Liabili es carried at amor sed cost
Secured
From Banks

Loans Repayable on Demand
Rupee Loan  –    276.25 

Buyers' Credit  –    8,982.76 

Total  –    9,259.01 

Notes :        

The Company’s Working Capital facili es are secured by First Charge on the current assets of the Company ranking pari passu with the 
respec ve Working Capital Bankers.     

The amount is further secured on second charge basis on fixed assets of the Company ranking pari passu with the respec ve Working Capital 
Bankers.

 As at 
March 31, 2019

 As at 
March 31, 2018

22. Trade Payables

Financial Liabili es carried at amor sed cost
Micro, Small and Medium Enterprises*  115.50  –   
Others  8,098.55  7,404.35 

Total  8,214.05  7,404.35 

*Disclosure required under Clause 22 of Micro, Small and Medium 
Enterprise Development (‘MSMED’) Act, 2006

(i) the principal amount and the interest due thereon remaining unpaid to 
any supplier at the end of each accoun ng year
Principal amount due to micro and small enterprise  115.50  –   

Interest due on above  –    –   

(ii) the amount of interest paid by the buyer in terms of sec on 16 of the 
Micro, Small and Medium Enterprises Development Act, 2006 (27 of 
2006), along with the amount of the payment made to the supplier 
beyond the appointed day during each accoun ng year;

 –    –   

(iii) the amount of interest due and payable for the period of delay in making 
payment (which has been paid but beyond the appointed day during the 
year) but without adding the interest specified under the Micro, Small and 
Medium Enterprises Development Act, 2006;

 –    –   

(iv) the amount of interest accrued and remaining unpaid at the end of each 
accoun ng year; and

 –    –   

(v) the amount of further interest remaining due and payable even in the 
succeeding years, un l such date when the interest dues above are 
actually paid to the small enterprise, for the purpose of disallowance of a 
deduc ble expenditure under sec on 23 of the Micro, Small and Medium 
Enterprises Development Act, 2006.

 –    –   

The above disclosures are provided by the Company based on the informa on available with the Company in respect of the registra on 
status of its vendors/suppliers.    

Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)
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(` in Lacs)

 As at 
March 31, 2019

 As at 
March 31, 2018

23. Other Financial Liabili es (Current)

Financial Liabili es carried at amor sed cost
Interest accrued but not due on borrowings  –    41.51 

Liabili es for Expenses (Refer Note 37)  730.05  706.74 
Financial Liabili es carried at Fair Value through Profit & Loss

(Gain)/Loss on Fair Valua on of Forward Contracts  4.63  3.21 

Total  734.68  751.46 

 As at 
March 31, 2019

 As at 
March 31, 2018

24. Other Current Liabili es

Advances from Customers  20.19  68.78 
Statutory Dues  32.81  36.30 

Total  53.00  105.08 

 As at 
March 31, 2019

 As at 
March 31, 2018

25. Provisions (Current)

Provisions for Employee Benefits

Gratuity (Refer Note 39)  36.39  33.77 

Total  36.39  33.77 

 As at 
March 31, 2019

 As at 
March 31, 2018

26. Current Tax Liabili es (Net)

Provision for Income Tax (Net of Advance Tax)  –    89.14 

Total  –    89.14 

 For the year ended 
 March 31, 2019

 For the year ended 
 March 31, 2018 

27. Revenue from Opera ons

Sale of Products (including Excise Duty)  68,690.24  49,836.53 
Sale of Services  93.60  88.91 
Other Opera ng Income  86.87  77.05 

Total  68,870.71  50,002.49 
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(` in Lacs)

 For the year ended 
 March 31, 2019

 For the year ended 
 March 31, 2018

28. Other Income

Interest Income  132.86  289.45 
Gain/(Loss) from Sale of Non-Current Investments  –    0.27 
Income from Investments carried at Fair Value through Profit and Loss

Dividend Income  7.87  1.04 
Fair Value changes of Investments in Equity Shares  (92.10)  (84.78)
Gain/(Loss) on Sale of Equity Shares  14.33  (0.02)
Gain/(Loss) on Redemp on of Mutual Funds  67.51  39.85 

Other Miscellaneous Income  25.65  1.15 

Total  156.12  246.96 

 For the year ended 
 March 31, 2019

 For the year ended 
 March 31, 2018 

29. Cost of Materials Consumed

Opening Stock  10,348.87  3,034.27 
Add : Purchases including Traded Goods  55,182.39  47,646.91 
Less : Closing Stock  4,957.52  10,348.87 

Total  60,573.74  40,332.31 

 For the year ended 
 March 31, 2019 

 For the year ended 
 March 31, 2018 

30. Changes in Inventories of Finished Goods, Stock-in-Trade and 
Work-in-Progress

Opening Stock
Finished Goods  177.03  135.30 
Work in Progress  1,378.24  1,327.50 
Scrap  3.08  21.01 

 1,558.35  1,483.81 

Closing Stock
Finished Goods  123.14  177.03 
Work in Progress  1,633.83  1,378.24 
Scrap  3.42  3.08 

 1,760.39  1,558.35 

Total (Increase) / Decrease  (202.04)  (74.54)

 For the year ended 
 March 31, 2019 

 For the year ended 
 March 31, 2019

31. Employee Benefits Expense
Salaries, Wages and Bonus  998.83  835.76 
Contribu on to Provident & other funds  53.87  51.90 
Staff Welfare Expenses  247.14  219.98 

Total  1,299.84  1,107.64 
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 For the year ended 
 March 31, 2019 

 For the year ended 
 March 31, 2018 

32. Finance Costs
Interest Expenses  83.65  168.95 
Other Borrowing Cost  188.94  222.57 

Total  272.59  391.52 

 For the year ended 
 March 31, 2019

 For the year ended 
 March 31, 2018

31. Other Expenses
Consump on of Stores and Consumables

Indigenous  582.29  531.08 
Imported  53.20  136.05 

Power & Fuel  1,564.93  1,423.24 
Processing Charges  17.01  –   
Carriage Inward  56.88  46.91 
Repairs to:

Building  87.53  79.72 
Machinery  287.47  346.51 
Others  2.04  0.69 

Other Manufacturing Expenses  370.03  302.43 
Rent  11.77  6.60 
Insurance  33.28  26.59 
Rates & Taxes  47.15  53.35 
Packing Expenses  212.59  159.40 
Freight, Forwarding and Handling Expenses  226.58  208.43 
Communica on Expenses  15.39  18.98 
Travelling & Conveyance  208.50  228.72 
Foreign Currency Fluctua on Loss (Net)  565.17  269.99 
Auditors' Remunera on 

As Auditors  6.00  6.00 
For taxa on ma ers  1.00  1.00 
For other services  0.70  1.00 

Dona ons #  63.30  77.43 
Commission  –    0.63 
Other Miscellaneous Expenses  473.72  609.08 

Total  4,886.53  4,533.83 

# Includes an amount of `  35.61 Lacs (2017-18 : `  22.62 Lacs) towards Corporate Social Responsibilty as per Sec on 135 of Companies 
Act, 2013.   
Corporate Social Responsibility    

As per Sec on 135 of the Companies Act, 2013, a CSR commi ee had been formed by the Company. The funds are u lized on the ac vi es 
which are specified in Schedule VII of the Act. The u liza on is done by way of contribu on towards various ac vi es. 
The details rela ng to Corporate Social Responsibility (CSR) expenditure during the year are as follows :

Par culars  2018-19  2017-18 

1. Construc on/ acquisi on of any assets  –    –   

2. On purpose other than (1) above

(i)    Educa on and Skill Development  35.61  22.62 

 35.61  22.62 
     

Notes to Financial Statements as at and for the year ended 31st March, 2019
(` in Lacs)
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34. Effec ve Tax Reconcilia on

 The reconcilia on of Es mated Income Tax to Income Tax Expense is as below :

Par culars  March 31, 2019  March 31, 2018

Profit before Income Taxes  1,651.33  2,654.68 

Statutory Income Tax rate 34.944% 34.608%

Expected Income Tax Expense at Statutory Income Tax rate  577.04  918.73 

i) Income Exempt from Tax / Items not deduc ble  21.49  17.32 
ii) Others  21.13  53.10 

Income Tax Expense as reported  619.67  989.15 

35. Con ngencies and Commitments

 I) Con ngent Liabili es 

  Claims against the company/disputed liabili es not acknowledged as Debts

Par culars  March 31, 2019  March 31, 2018

Service Tax & Excise Duty  1.53  8.31 

Income Tax    –  609.40 

Demand by Haldia Development Authority towards Land Premium  332.50  332.50 

Stamp Duty for Registra on of Land  49.45  49.45 

Total  383.48  999.65 

 II) Guarantees given 

Par culars  March 31, 2019  March 31, 2018

Guarantees given by the Company not acknowledged as debt  246.35  262.85 

Total  246.35  262.85 

36. Earnings per share

Par culars  March 31, 2019  March 31, 2018 

Profit as per Statement of Profit and Loss (` in lacs)  1,031.66  1,665.53 

Weighted average number of equity shares  6,55,34,050  6,55,34,050 

Nominal value per equity share (`)  1.00  1.00 

Earnings per share - Basic and Diluted (`)  1.57  2.54 

37. Entry Tax

 The Company has made a provision of ` Nil Lakhs (Previous Year ` 14.98 Lakhs) towards Entry Tax in rela on to ma er under 
li ga on/dispute as shown below :

Par culars  March 31, 2019  March 31, 2018 

Opening Balance  580.69  565.71 

Provisions made during the year –  14.98 

Closing Balance  580.69  580.69 

Notes to Financial Statements as at and for the year ended 31st March, 2019
(Amount ` in Lacs)
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38. Related Party Disclosures

 List of Related Par es :

Rela on Country of Incorpora on Extent of Holding
1. Subsidiary & Step-down Subsidiaries  

Technomet Interna onal FZE  Subsidiary United Arab Emirates 100%
Federated Steel Mills Limited  Step-down Subsidiary Nigeria 100%
Far East Steel Industries Limited  Step-down Subsidiary Nigeria 100%

2. Key Managerial Personnel
Sri Varun Agrawal Managing Director
Sri Vineet Agrawal Chief Execu ve Officer 

(Execu ve Director ll 14-02-2019)
Sri Rajesh Singhania Chief Financial Officer
Sri Ajay Sharma Company Secretary

3. Other Directors
Sri Suresh Kumar Agrawal  Non-Execu ve Director 
Sri Ajay Kumar Chakraborty  Independent Director 
Sri Kali Kumar Chaudhury  Independent Director 
Smt. Smita Khaitan  Independent Director 
Sri Mrinal Kan  Pal  Non-Execu ve Director 

4. En es over which KMPs and their rela ves have significant influence (with whom transac ons have taken place during 
the year)
Manaksia Limited Jebba Paper Mills Limited
Manaksia Aluminium Company Limited Vajra Machineries Private Limited
MINL Limited Sumo Steels Limited
Dynatech Industries Ghana Limited Mark Steels Limited

 The following table summarises Related-Party Transac ons and Balances included in the Financial Statements as at and for the 
year ended March 31, 2019 and March 31, 2018 :

Amount in ` Lacs

Nature of Transac ons  Subsidiary 
& Step-down 
Subsidiaries

(1) 

 Key Managerial 
Personnel & 

Other Directors
(2+3) 

 En es where 
KMP and rela ves 

have significant 
influence

(4) 

 Total 

Salary and Other Benefits  –    484.78  –    484.78 
 –    353.45  –    353.45 

Mee ng Fees  –    3.21  –    3.21 
 –    3.78  –    3.78 

Sale of Goods  663.92  –    39,575.47  40,239.38 
 83.23  –    22,397.29  22,480.52 

Purchase of Goods  –    –    3.88  3.88 
 –    –    28.58  28.58 

Service rendered  –    –    110.44  110.44 
 –    –    95.79  95.79 

Service received  –    –    9.91  9.91 
 –    –    134.90  134.90 

Interest Income recognised  –    –    49.69  49.69 
 –    –    57.47  57.47 
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Amount in ` Lacs

Nature of Transac ons  Subsidiary 
& Step-down 
Subsidiaries

(1) 

 Key Managerial 
Personnel & 

Other Directors
(2+3) 

 En es where 
KMP and rela ves 

have significant 
influence

(4) 

 Total 

Investment made  –    –    –    –   
 2,487.46  –    –    2,487.46 

Loan Given  –    –    200.00  200.00 
 –    –    –    –   

Loan Refunded  –    –    200.00  200.00 
 –    –    –    –   

Outstanding Receivables  190.30  –    5,129.76  5,320.06 
 83.23  –    4,605.02  4,688.25 

Outstanding Payable  –    –    130.49  130.49 
 –    –    2.59  2.59 

Outstanding Investment  2,487.46  –    –    2,487.46 
 2,487.46  –    –    2,487.46 

Interest Receivable  –    –    6.45  6.45 
 –    –    –    –   

Note : Figures in italics represent compara ve figures of previous years.

39. Employee Benefits

 I) Defined Contribu on Plan

  Contribu on to defined contribu on plan, recognized are charged off during the year as follows :

Par culars  March 31, 2019  March 31, 2018 

Employers’ Contribu on to Provident Fund  44.35  43.23 

 II)  Defined Benefit Plan

  Gratuity is paid to employees under the Payment of Gratuity Act 1972 through unfunded scheme. The present value of 
obliga on is determined based on actuarial valua on using Projected Unit Credit Method, which recognizes each period of 
service as giving rise to addi onal unit of employee benefit en tlement and measures each unit separately to build up the final 
obliga on.   

 a)  Change in Defined Benefit Obliga ons :

Par culars  March 31, 2019  March 31, 2018 

Present Value of Defined Benefit Obliga ons at beginning of year  128.93  107.99 
Current Service cost  8.26  12.58 
Interest cost  9.80  7.94 
Past Service Cost    – (2.68) 
Re-measurement (or Actuarial (gains)/ losses) arising from :

Change in financial assump ons  2.28 (1.83) 
Experience Varience (i.e. Actual experience vs assump ons) (1.92)  6.25 

Benefits paid (2.85) (1.33) 

Present Value of Defined Benefit Obliga ons at the end of year  144.50  128.93 

Notes to Financial Statements as at and for the year ended 31st March, 2019
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 b)  Net Liability recognised in Balance Sheet :

Par culars  March 31, 2019  March 31, 2018 

Net Liability recognised in Balance Sheet at beginning of year  128.93  107.99 
Expense recognised in Statement of Profit and Loss  18.06  17.85 
Expense recognised in Other Comprehensive Income  0.37  4.42 
Employer contribu ons (2.85) (1.33) 

Net Liability recognised in Balance Sheet at end of year  144.50  128.93 

 c)  Expenses recognised in the Statement of Profit and Loss consist of :

Par culars  March 31, 2019  March 31, 2018 

Current Service Cost  8.26  12.58 
Past Service Cost    – (2.68) 
Loss / (Gain) on se lement    –    – 
Net Interest Expense on the Net Defined Benefit Liability  9.80  7.94 

Net Amounts recognised  18.06  17.85 

 d)  Expenses recognised in the Other Comprehensive Income consist of :

Par culars  March 31, 2019  March 31, 2018 

Actuarial (gains) / losses due to :
Change in financial assump ons  2.28  2.55 
Experience Varience (i.e. Actual experience vs assump ons) (1.92)  22.38 

Net Amounts recognised  0.37  24.93 

 e)  Actuarial Assump ons

Par culars  March 31, 2019  March 31, 2018

Financial Assump ons
Discount Rate p.a. 7.30% 7.60%
Rate of increase in salaries p.a. 5.00% 5.00%

Demographic Assump ons
Mortality Rate (% of IALM 06-08) 100.00% 100.00%
Normal Re rement Age 58 Years 58 Years
A ri on Rates, based on age (% p.a.)

For all ages  2.00  2.00 

 f)  Sensi vity Analysis

  Significant actuarial assump ons for the determina on of the define benefit obliga on are discount rate, expected salary 
increase and mortality. The sensi vity analysis below have determind based on reasonably possible changes of the assump ons 
occuring at the end of the repor ng period, while holding all other assump ons constant. The result of sensi vity analysis is 
given below : 

Par culars  March 31, 2019  March 31, 2018 

Defined Benefit Obliga on (Base)  144.50  128.93 

39. Employee Benefits (Contd.)
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Par culars
 March 31, 2019   March 31, 2018 

Decrease Increase Decrease Increase

Discount Rate (- / + 1%)  152.80  137.22  136.61  122.17 
% change compared to base due to sensi vity 5.74% -5.04% 5.96% -5.24%

Salary Growth Rate (- / + 1%)  136.75  153.20  121.74  136.98 
% change compared to base due to sensi vity -5.36% 6.02% -5.58% 6.25%

A ri on Rate (- / + 50%)  143.19  145.68  127.52  130.19 
% change compared to base due to sensi vity -0.91% 0.81% -1.09% 0.98%

Mortality Rate (- / + 10%)  144.23  144.78  128.64  129.22 
% change compared to base due to sensi vity -0.19% 0.19% -0.23% 0.22%

 g)  Maturity Profile of Defined Benefit Obliga on

Par culars  March 31, 2019  March 31, 2018 

Weighted average dura on (based on discounted cashflow)  6 Years  6 Years 

Expected cash flows over the next (valued on undiscounted basis)
1 Year  36.39  33.77 
2 to 5 years  63.14  54.81 
6 to 10 years  48.71  47.55 
More than 10 years  98.61  93.60 

 h)  Summary of Assets and Liability (Balance Sheeet Posi on)

Par culars  March 31, 2019  March 31, 2018 

Present value of Obliga on  144.50  128.93 
Fair Value of Plan Assets  –    –   
Unrecognized Past Service Cost  –    –   
Effects of Asset Celling  –    –   

Net Asset / (Liability)  (144.50)  (128.93)

 i)  Windup Liability / Discon nuance Liability

Par culars  March 31, 2019  March 31, 2018

Discon nuance Liability *  170.39  153.14 
Present Value of Obliga on  144.50  128.93 
Ra o (PV of Obliga on / Discon nuance Liability) 85% 84%

 * Discon nuance Liability is the amount that would be payable to the employees if all the obliga ons were to be se led immediately. It has been 
calculated ignoring the ves ng criteria.

39. Employee Benefits (Contd.)
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40. Disclosures on Financial Instruments

 I)  Financial Instruments by Category

 As at March 31, 2019

Par culars
Amor sed 

Cost
 Fair Value 
through PL 

 Total Carrying 
Value 

 Total Fair 
Value 

Financial Assets  
Investments  52.60  1,615.04  1,667.64  1,667.64 
Trade Receivables  8,128.14  –    8,128.14  8,128.14 
Cash and Cash Equivalents  1,208.24  –    1,208.24  1,208.24 
Other Bank Balances  –    –    –    –   
Loans  19.45  –    19.45  19.45 
Other Financial Assets  427.68  –    427.68  427.68 

Total Financial Assets  9,836.11  1,615.04  11,451.15  11,451.15 
Financial Liabili es

Borrowings  –    –    –    –   
Trade Payables  8,214.05  –    8,214.05  8,214.05 
Other Financial Liabili es  730.05  4.63  734.67  734.67 

Total Financial Liabili es  8,944.10  4.63  8,948.73  8,948.73 

 As at March 31, 2018

Par culars
Amor sed 

Cost
 Fair Value 
through PL 

 Total Carrying 
Value 

 Total Fair 
Value 

Financial Assets  
Investments  52.60  623.80  676.40  676.40 
Trade Receivables  9,275.66  –    9,275.66  9,275.66 
Cash and Cash Equivalents  1,163.18  –    1,163.18  1,163.18 
Other Bank Balances  1,285.28  –    1,285.28  1,285.28 
Loans  550.70  –    550.70  550.70 
Other Financial Assets  95.71  –    95.71  95.71 

Total Financial Assets  12,423.13  623.80  13,046.93  13,046.93 
Financial Liabili es

Borrowings  9,259.01  –    9,259.01  9,259.01 
Trade Payables  7,404.35  –    7,404.35  7,404.35 
Other Financial Liabili es  748.25  3.21  751.46  751.46 

Total Financial Liabili es  17,411.62  3.21  17,414.83  17,414.83 

 II)  Fair Value Hierarchy

 All Financial Assets & Financial Liabilites are carried at amor sed cost except Current Investments and Foreign Currency Forward 
Contracts, which have been fair valued using Level 1 & Level 2 Hierarchy respec vely.

 Level 1 — Quoted (unadjusted) market prices in ac ve markets for iden cal assets or liabili es.

 Level 2 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is directly or 
indirectly observable.         

 Level 3 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

 The following table represents the fair value heierarchy of Financial Assets and Financial Liabilites measured at Fair Value on a 
recurring basis :

Par culars
 Fair Value 

Hierarchy Level 
 March 31, 

2019 
 March 31, 

2018 

Financial Assets  
Investments (Current)  Level 1  1,615.04  623.80 
Deriva ve financial instruments - 
Foreign Currency Forward Contracts

 Level 2  4.63  3.21 
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40. Disclosures on Financial Instruments (Contd.)

 III)  Financial Risk Management

 In the course of its business, the Company is exposed primarily to fluctua ons in foreign currency exchange rates, interest rates, 
equity prices, liquidity and credit risk, which may adversely impact the fair value of its financial instruments. The Company’s focus is 
on foreseeing the unpredictability of financial markets and seek to minimize poten al adverse effects on its financial performance.

 a)  Market Risk -

  Market Risk Comprises of Foreign Currency Exchange Rate Risk, Interest Rate Risk & Equity Price Risk.

  i)  Exchange Rate Risk         

   The fluctua on in foreign currency exchange rates may have a poten al impact on the Statement of Profit and Loss and 
Equity, where any transac ons are denominated in a currency other than the func onal currency of the Company.

   The Company’s Exchange Rate Risk exposure is primarily due to Trade Payables, Trade Receivables and Borrowings in the 
form of Buyers’ Credit denominated in foreign currencies. The Company uses foreign exchange and forward contracts 
primarily to hedge foreign exchange exposure.     

   An apprecia on/deprecia on of the foreign currencies with respect to func onal currency of the Company by 50 paise 
would result in an decrease/increase in the Company’s Net Profit before Tax by approximately ` 17.28 lacs for the year 
ended March 31, 2019 (March 31, 2018 : ` 81.66 lacs)

  ii)  Interest Rate Risk

   Interest rate risk is measured by using the cash flow sensi vity for changes in variable interest rates. The Company does 
not have any interest bearing liabili es having floa ng rate of interest. Hence, the Company does not have any material 
exposure to Interest Rate Risk. 

  iii)  Security Price Risk

   Security price risk is related to change in market reference price of investments in equity securi es held by the Company. 
The fair value of quoted investments held by the Company exposes the Company to equity price risks. In general, these 
investments are held for trading purposes.

   The fair value of investments in equity and mutual funds, classified as Fair Value through Profit & Loss as at March 31, 2019 
and March 31, 2018, was ` 1615.04 lacs and ` 623.80 lacs respec vely. 

   A 10% change in prices of such securi es held as at March 31, 2019 and March 31, 2018, would result in an impact of 
` 161.50 lacs and ` 62.38 lacs respec vely on equity before tax impact.

 b)  Liquidity Risk -          

  Liquidity risk refers to the risk that the Company cannot meet its financial obliga ons. The objec ve of liquidity risk management 
is to maintain sufficient liquidity and ensure that funds are available for use as per requirements.

  The Company has obtained fund and non-fund based working capital facili es from various banks. The Company invests its 
surplus funds in bank fixed deposit, equity instruments and mutual funds, which carry no or low market risk.

  The following table shows a maturity analysis of the Company’s Financial Liabili es on the basis of undiscounted contractual 
payments :

Par culars  March 31, 2019  March 31, 2018 

One Year or less
Borrowings  –    9,259.01 
Trade Payables  8,214.05  7,404.35 
Other Financial Liabilites  734.68  751.46 

More than One Year
Borrowings  –    –   
Trade Payables  –    –   
Other Financial Liabilites  –    –   

Notes to Financial Statements as at and for the year ended 31st March, 2019
(Amount ` in Lacs)
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 c)  Credit Risk -         

  Credit risk is the risk of financial loss arising from counter-party failure to repay or service debt according to the contractual 
terms or obliga ons. Credit risk encompasses both the direct risk of default and the risk of deteriora on of creditworthiness

  Financial instruments that are subject to credit risk principally consist of Trade Receivables, Loans Receivables, Investments, 
Cash and Cash Equivalents and Financial Guarantees provided by the Company. None of the financial instruments of the 
Company result in material concentra on of credit risk. 

  The Company has a policy of dealing only with credit worthy counter par es as a means of mi ga ng the risk of financial loss 
from defaults. The Company manages risks through credit approvals, establishing credit limits and con nuously monitoring the 
creditworthiness of customers to which the company grants credit terms in the normal course of business.

41. Disclosures pursuant to Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) Regula ons, 
2015 and Sec on 186 of the Companies Act, 2013. 

Par culars  March 31, 2019  March 31, 2018 

a) Loans and advances in the nature of loan to others
i) Loan to Twenty First Century Securi es Ltd

Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 12%.

–
300.00  

300.00
300.00

ii) Loan to PS Group Realty Limited
Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 12%.

 –   
–  

 –
150.00   

iii) Loan to BMW Industries Limited
Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 12%.

 –   
–  

 
–

500.00   

iv) Loan to Calcu a Plastometal Products
Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 15%.

 –
100.00   

 
100.00
100.00 

v) Loan to Jalan Niketan Pvt Ltd
Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 13%.

 –
–    

 –  
200.00

vi) Loan to Dalmia Laminators Ltd
Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 13%.

 –   
150.00

 150.00
150.00 

vii) Loan to Raja Udyog Pvt Ltd
Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 14%.

–
–    

–
300.00  

viii) Loan to Mark Steels Limited
Balance at the year end
Maximum amount outstanding at any me during the year
It carries rate of interest of 12%.

6.45
200.00

 –
–    

        

          

Notes to Financial Statements as at and for the year ended 31st March, 2019
(Amount ` in Lacs)
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42. Capital Management

 The Company’s capital management is intended to create value for shareholders by facilita ng the mee ng of long term and short 
term goals of the Company.

 The Company determines the amount of capital required on the basis of annual business plan coupled with long term and short term 
strategic investment and expansion plans. The funding needs are met through cash generated from opera ons and short term bank 
borrowings.

 The Company monitors the capital structure on the basis of net debt to equity ra o and maturity profile of the overall debt por olio 
of the Company. Net debt includes interest bearing borrowings less cash and cash equivalents, other bank balances and current 
investments. The table below summarises the capital, net debt and net debt to equity ra o of the Company.   

Par culars  March 31, 2019  March 31, 2018 

Equity Share Capital  655.34  655.34 
Other Equity  17,993.56  16,962.14 
Total Equity (A)  18,648.90  17,617.48 

Short Term Borrowings (Gross Debt) (B)  –    9,259.01 
Less: Current Investments  1,615.04  623.80 
Less: Cash and Cash Equivalents  1,208.24  1,163.18 
Less: Other Bank Balances  –    1,285.28 
Net Debt (C)  (2,823.28)  6,186.76 

Net Debt to Equity (C/A)  –    0.35 

43. Balances of some par es (including of Trade receivables and Trade payables) and loans and advances are subject to reconcilia on/
confirma ons from the respec ve par es. The management does not expect any material differences affec ng the financial 
statement for the year.

44. The Company has presented segment informa on in the consolidated financial statements which are presented in the same financial 
report. Accordingly, in terms of Paragraph 4 of Ind AS 108 ‘Opera ng Segments’, no disclosures related to segments are presented in 
this standalone financial statements.

45. Corresponding compara ve figures for the previous year have been regrouped and readjusted wherever considered necessary to 
conform to the current year presenta on.

Notes to Financial Statements as at and for the year ended 31st March, 2019
(Amount ` in Lacs)

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)
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Report on the audit of Consolidated Ind AS financial statements

Opinion

We have audited the accompanying consolidated financial statements of Manaksia Steels Limited (“the Holding Company”) 
and its subsidiaries (the Company and its subsidiaries together referred to as “the Group”), which comprise the Consolidated 
Balance Sheet as at March 31, 2019, the Consolidated Statement of Profit and Loss including Other Comprehensive Income, 
the Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the year ended on that 
date, and a summary of the significant accoun ng policies and other explanatory informa on (hereina er referred to as “the 
consolidated financial statements”). 

In our opinion and to the best of our informa on and according to the explana ons given to us, the aforesaid consolidated 
financial statements give the informa on required by the Companies Act, 2013 (“the Act”) in the manner so required and give 
a true and fair view in conformity with the Indian Accoun ng Standards prescribed under sec on 133 of the Act read with 
the Companies (Indian Accoun ng Standards) Rules, 2015, as amended, (“Ind AS”) and other accoun ng principles generally 
accepted in India, of the consolidated state of affairs of the Company as at March 31, 2019, and consolidated profit, consolidated 
total comprehensive income, consolidated changes in equity and  its consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Audi ng (SAs) specified 
under sec on 143(10) of the Act. Our responsibili es under those Standards are further described in the Auditor’s Responsibili es 
for the Audit of the Consolidated Financial Statements sec on of our report. We are independent of the Group in accordance 
with the Code of Ethics issued by the Ins tute of Chartered Accountants of India (ICAI) together with the independence ethical 
requirements that are relevant to our audit of the consolidated financial statements under the provisions of the Act and the 
Rules made thereunder, and we have fulfilled our other ethical responsibili es in accordance with these requirements and the 
ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the consolidated financial statements.

Key Audit Ma ers

Key audit ma ers are those ma ers that, in our professional judgment, were of most significance in our audit of the consolidated 
financial statements of the current period. These ma ers were addressed in the context of our audit of the consolidated 
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
ma ers. We have determined the ma er described below to be the key audit ma ers to be communicated in our report.

Revenue Recogni on

We have iden fied this as an area of importance because the Group’s revenue is a material item in view of adop on of Ind AS 
115 “Revenue from Contracts with Customers”.

The applica on of the new revenue accoun ng standard involves certain key judgements rela ng to iden fica on of dis nct 
performance obliga ons, determina on of transac on price of the iden fied performance obliga ons, the appropriateness of 
the basis used to measure revenue recognised over a period and disclosures thereof.

Our audit procedures included but were not limited to:

• Evalua on of the Group’s accoun ng principles in rela on to implementa on of the new revenue accoun ng standard;

• Created an understanding of the Group’s rou nes and internal controls associated with revenue recogni on;

• Examina on of a selec on of transac ons to ensure that they have been reported correctly according to agreements and 
in the correct periods;

Informa on Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other informa on. The other informa on comprises the 
informa on included Other Sec on of Annual Report, but does not include the financial statements and our auditor’s report 
thereon.

Independent Auditors’ Report
TO THE MEMBERS OF MANAKSIA STEELS LIMITED
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Our opinion on the consolidated financial statements does not cover the other informa on and we do not express any form of 
assurance conclusion thereon.

In connec on with our audit of the consolidated financial statements, our responsibility is to read the other informa on 
iden fied above, compare with the financial statements of the subsidiaries audited by the other auditors, to the extent it 
related to these en es and, in doing so, place reliance on the work of the other auditors  and consider whether the other 
informa on is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. Other informa on so far as it relates to the subsidiaries is traced from their financial 
statements audited by other auditors.

If, based on the work we have performed, we conclude that there is a material misstatement of this other informa on, we are 
required to report that fact. We have nothing to report in this regard.

Responsibility of the Management and those charge with governance for the Consolidated Ind AS financial statements

The Holding Company’s Board of Directors is responsible for the ma ers stated in sec on 134(5) of the Act with respect 
to prepara on of these consolidated financial statements that give a true and fair view of the consolidated financial 
posi on, consolidated financial performance, consolidated total comprehensive income, consolidated changes in equity and 
consolidated cash flows of the Group in accordance with the Ind AS and other accoun ng principles generally accepted in India 
. The respec ve Board of Directors of the companies included in the Group are responsible for maintenance of the adequate 
accoun ng records in accordance with the provisions of the Act for safeguarding the assets of the Group and for preven ng 
and detec ng frauds and other irregulari es; selec on and applica on of appropriate accoun ng policies; making judgments 
and es mates that are reasonable and prudent; and design, implementa on and maintenance of adequate internal financial 
controls, that were opera ng effec vely for ensuring the accuracy and completeness of the accoun ng records, relevant to the 
prepara on and presenta on of the consolidated financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of prepara on of the consolidated financial 
statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respec ve Board of Directors of the companies included in the Group 
are responsible for assessing the Group’s ability to con nue as a going concern, disclosing, as applicable, ma ers related to 
going concern and using the going concern basis of accoun ng unless management either intends to liquidate the Group or to 
cease opera ons, or has no realis c alterna ve but to do so.

The respec ve Board of Directors of the companies included in the Group are also responsible for overseeing the financial 
repor ng process of the Group. 

Auditor’s Responsibili es for the Audit of Consolidated Ind AS Financial Statements

Our objec ves are to obtain reasonable assurance about whether the Consolidated Ind AS financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 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 
if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these Consolidated Ind AS financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skep cism throughout 
the audit. We also: 

• Iden fy and assess the risks of material misstatement of the Consolidated Ind AS financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detec ng a material misstatement resul ng from fraud is 
higher than for one resul ng from error, as fraud may involve collusion, forgery, inten onal omissions, misrepresenta ons, 
or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under sec on 143(3)(i) of the Act, we are also responsible for expressing our opinion on 
whether the Holding Company has an adequate internal financial control system in place and the opera ng effec veness 
of such controls. 



102 ANNUAL REPORT 2018-19

Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

• Evaluate the appropriateness of accoun ng policies used and the reasonableness of accoun ng es mates and related 
disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accoun ng and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or condi ons that may cast significant doubt on 
the ability of the Group’s to con nue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw a en on in our auditor’s report to the related disclosures in the Consolidated Ind AS financial statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or condi ons may cause the Group to cease to con nue as a going 
concern. 

• Evaluate the overall presenta on, structure and content of the Consolidated Ind AS financial statements, including the 
disclosures, and whether the Consolidated Ind AS financial statements represent the underlying transac ons and events 
in a manner that achieves fair presenta on.

• Obtain sufficient appropriate audit evidence regarding the financial informa on of the en es or business ac vi es within 
the Group to express an opinion on the consolidated financial statements. We are responsible for the direc on, supervision 
and performance of the audit of the financial statements of such en es included in the consolidated financial statements 
of which we are the independent auditors. For the other en es included in the consolidated financial statements, 
which have been audited by other auditors, such other auditors remain responsible for the direc on, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes 
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be influenced. We 
consider quan ta ve materiality and qualita ve factors in (i) planning the scope of our audit work and in evalua ng the results 
of our work; and (ii) to evaluate the effect of any iden fied misstatements in the financial statements.

We communicate with those charged with governance regarding, among other ma ers, the planned scope and ming of the 
audit and significant audit findings, including any significant deficiencies in internal control that we iden fy during our audit.

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

From the ma ers communicated with those charged with governance, we determine those ma ers that were of most 
significance in the audit of financial statements of the current period and are therefore the key audit ma ers. We describe these 
ma ers in our auditor’s report unless law or regula on precludes public disclosure about the ma er or when, in extremely rare 
circumstances, we determine that a ma er should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communica on.

Other Ma ers

We did not audit the financial statements / financial informa on of a subsidiary, incorporated outside India, whose financial 
statements / financial informa on reflect total assets of ` 2,473.93 lakhs as at 31st March 2019, total revenue of ` 270.26 lakhs 
and net cash flows amoun ng to ` (172.85) lakhs for the year ended 31st March 2019, as considered in the consolidated Ind AS 
financial statements. These financial statements and other financial informa on have been audited by other auditors whose 
reports have been furnished to us by the management, and our opinion on the consolidated Ind AS financial statements, in so 
far as it relates to the amounts and disclosures included in respect of this subsidiary, and our report in terms of sub-sec ons 
(3) and (11) of Sec on 143 of the Act, in so far as it relates to the aforesaid subsidiary, is based solely on the report of the other 
auditor.

The accompanying consolidated Ind AS financial results include unaudited financial statements and other unaudited financial 
informa on in respect of two subsidiaries, incorporated outside India, whose financial results include, total assets of ` 7,829.22 
lakhs as at 31st March, 2019, total revenue of ` 583.70 lakhs and net cash flows amoun ng to ` (103.46) lakhs for the year 
ended 31st March 2019, as considered in the consolidated Ind AS financial statements. These unaudited financial statements 
and other unaudited financial informa on have been furnished to us by the management. Our opinion, in so far as it relates 
to the affairs of these subsidiaries, is based solely on such unaudited financial statements and other unaudited financial 
informa on. In our opinion and according to the informa on and explana on given to us by the management, these financial 



Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

103ANNUAL REPORT 2018-19

statements and other financial informa on are not material to the Group. Our opinion is not modified in respect of this 
ma er.

Our opinion on the consolidated Ind AS financial statements, and our report on other Legal and Regulatory Requirements 
below, is not modified in respect of the above ma ers with respect to our reliance on the work done and the reports of the 
other auditors and the financial statements / financial informa on cer fied by the Management.

Report on Other Legal and Regulatory Requirements

 As required by Sec on 143(3) of the Act, we report that:

 a. We have sought and obtained all the informa on and explana ons which to the best of our knowledge and belief 
were necessary for the purposes of our audit of the aforesaid consolidated Ind AS financial statements.

 b. In our opinion, proper books of account as required by law rela ng to prepara on of the aforesaid consolidated Ind 
AS financial statements have been kept so far as it appears from our examina on of those books and the reports of 
the other auditors. 

 c. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including other comprehensive 
income, the Consolidated Cash Flow Statement and Consolidated Statement of Changes in Equity dealt with by 
this Report are in agreement with the relevant books of account maintained for the purpose of prepara on of the 
consolidated Ind AS financial statements.

 d. In our opinion, the aforesaid consolidated financial statements comply with the Indian Accoun ng Standards 
specified under Sec on 133 of the Act, read with relevant rules issued there under. 

 e. On the basis of the wri en representa ons received from the directors of the Holding Company as on 31st March, 
2019 taken on record by the Board of Directors of the Holding Company, none of the directors is disqualified as on 
31st March, 2019 from being appointed as a director in terms of Sec on 164 (2) of the Act.

 f. The Holding Company does not have any subsidiary incorporated in India and accordingly separate report on the 
adequacy of the internal financial controls of the Group and the opera ng effec veness of such controls have not 
been annexed to this report; 

 g. With respect to the other ma ers to be included in the Auditor’s Report in accordance with the requirements of 
sec on 197(16) of the Act, as amended:

  In our opinion and to the best of our informa on and according to the explana ons given to us, the remunera on 
paid by the Holding Company to its directors during the year is in accordance with the provisions of sec on 197 of 
the Act.

 h. With respect to the other ma ers to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our informa on and according to the 
explana ons given to us:

  i. The consolidated Ind AS financial statements disclosed the impact of pending li ga ons on its financial 
posi on in its financial statements (Refer Note no. 36 of the Consolidated Ind AS financial statements).

  ii. The Group did not have any long term contracts including deriva ve contracts for which there were any 
material foreseeable losses; 

  iii. There were no amounts which were required to be transferred to the Investor Educa on and Protec on Fund 
by the Company.

                                                                                    For S K AGRAWAL AND CO                                                                                                              
Chartered Accountants                                                                                                              

Firm Registra  on No - 306033E

                                                                                    Hemant Kumar Lakho  a 
Place : Kolkata                                                                     (Partner)
Date  : 30th May, 2019                                                                                 Membership No: 068851
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CONSOLIDATED BALANCE SHEET as at March 31, 2019
(` in Lacs)

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)

Notes
 As at 

March 31, 2019
 As at 

March 31, 2018

ASSETS
I. Non-Current Assets

a) Property, Plant and Equipment 3  7,451.36  6,852.50 
b) Capital Work-in-Progress 3  2,781.86  554.58 
c) Intangible Assets 3  1.22  1.47 
d) Financial Assets

i) Investments 4  52.60  52.60 
ii) Loans 5  19.45  0.70 
iii) Other Financial Assets 6  323.54  9.85 

e) Other Non-Current Assets 7  68.88  –   
 10,698.91  7,471.70 

II. Current Assets
a) Inventories 8  8,980.63  13,165.02 
b) Financial Assets

i) Investments 9  1,615.04  623.80 
ii) Trade Receivables 10  8,260.94  9,483.00 
iii) Cash and Cash Equivalents 11  2,040.12  2,271.34 
iv) Other Bank Balances 12  –    1,285.28 
v) Loans 13  –    550.00 
vi) Other Financial Assets 14  112.38  88.56 

c) Other Current Assets 15  1,762.52  2,607.44 
d) Current Tax Assets (Net) 16  44.02  –   

 22,815.65  30,074.44 
TOTAL ASSETS  33,514.56  37,546.14 

EQUITY AND LIABILITIES  
III. Equity

a) Equity Share Capital 17  655.34  655.34 
b) Other Equity 18  17,861.91  16,930.26 

 18,517.25  17,585.60 
IV. Non-Current Liabili es

a) Financial Liabili es 19  67.72  191.84 
i) Borrowings 20  108.11  95.16 

b) Provisions 21  117.73  31.66 
c) Deferred Tax Liabili es (Net)  293.56  318.66 

V. Current Liabili es
a) Financial Liabili es

i) Borrowings 22  217.33  9,386.90 
ii) Trade Payables 23

A)   total outstanding dues of micro, small and medium enterprises; and  115.50  –   
B)   total outstanding dues of creditors other than micro, small and  
       medium enterprises  13,005.12  8,418.38 

iii) Other Financial Liabili es 24  802.41  837.31 
b) Other Current Liabili es 25  527.00  873.96 
c) Provisions 26  36.39  33.77 
d) Current Tax Liabili es (Net) 27  –    91.56 

 14,703.75  19,641.88 
TOTAL EQUITY AND LIABILITIES  33,514.56  37,546.14 

Significant Accoun ng Policies 2
Notes to Financial Statements 3 - 47
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS for the year ended March 31, 2019

Par  culars Notes  For the year ended 
March 31, 2019

For the year ended 
March 31, 2018

I. Income

Revenue from Opera  ons 28  68,790.16  50,997.34 

Other Income 29  426.39  246.96 

Total Revenue  69,216.55  51,244.30 

II. Expenses

Cost of Materials Consumed (including Trading Goods) 30  60,415.11  40,340.83 

Changes in Inventories of Finished Goods, 
Stock-in-Trade and Work-in-Progress 31  (303.30)  736.10 

Excise Duty on Sale of Goods  –    652.43 

Employee Benefi ts Expense 32  1,649.51  1,253.15 

Finance Costs 33  274.37  416.79 

Deprecia  on and Amor  za  on Expense 3  595.29  756.81 

Other Expenses 34  4,987.98  4,860.90 

Total Expenses  67,618.96  49,017.01 

III. Profi t before Tax  1,597.59  2,227.29 

IV. Tax Expenses 35

     Current Tax  657.43  1,065.00 

     Deferred Tax  107.40  (399.74)

Total Tax Expenses  764.83  665.26 

V. Profi t for the Period  832.76  1,562.03 

VI. Other Comprehensive Income / (Loss)

A. (i) Items that will not be reclassifi ed subsequently to Profi t and Loss

(a) Remeasurement Gains/(Losses) on Post Employment De-
fi ned Benefi t Plans

 (0.37)  (4.42)

(ii) Tax on Items that will not be reclassifi ed subsequently to Profi t 
and Loss

 0.13  1.53 

B. (i) Items that will be reclassifi ed subsequently to Profi t and Loss

(a)     Foreign Currency Transla  on Reserve  99.13  71.62 

(ii) Tax on Items that will be reclassifi ed subsequently to Profi t and 
Loss

 –    –   

VII. Total Comprehensive Income for the period  931.65  1,630.76 

VIII. Basic and diluted Earnings per Equity Share of Face Value 
of ` 1/- each

37  ` 1.27  ` 2.38 

Signifi cant Accoun  ng Policies 2

Notes to the Financial Statements 3-47

(` in Lacs)

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)
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A. EQUITY SHARE CAPITAL  (` in Lacs)

Balance as at April 01,2017  655.34 
Changes in Equity Share Capital during the year 2017-18  –   
Balance as at March 31,2018  655.34 
Changes in Equity Share Capital during the year 2018-19  –   
Balance as at March 31,2019  655.34 

B. OTHER EQUITY

Reserves and Surplus Other Comprehensive Income Total 
Other EquityCapital 

Reserve
Securi es 
Premium

General 
Reserve

Retained 
Earnings

Remeasurement 
Gains/(Losses) on 
Post Employment 

Defined Benefit Plans

 Foreign Currency
 Transla on

Reserve

Balance as at April 01, 2017  5.00  4,673.93  8,138.32  2,477.44  4.81  –    15,299.50 
Profit for the period  –    –    –    1,562.03  –    –    1,562.03 
Addi ons during the year  –    –    –    –    –    71.62  –   
Other Comprehensive Income  –    –    –    –    (2.89)  –    (2.89)
Balance as at March 31, 2018  5.00  4,673.93  8,138.32  4,039.47  1.92  71.62  16,858.65 

Balance as at April 01, 2018  5.00  4,673.93  8,138.32  4,039.47  1.92  71.62  16,858.65 
Profit for the period  –    –    –    832.76  –    –    832.76 
Addi ons during the year  –    –    –    –    –    99.13  –   
Other Comprehensive Income  –    –    –    –    (0.24)  –    (0.24)
Balance as at March 31, 2019

 5.00  4,673.93  8,138.32  4,872.23  1.68  170.75  17,691.15 
Nature and Purpose of Reserves :        

A)  Capital Reserve : In terms of an earlier Scheme of Demerger, Share Capital of Rs 5 lacs prior to such Demerger, had been 
transferred to Capital Reserve Account. 

B)  Securities Premium : This reserve represents premium on issue of shares and can be utilized in accordance with the 
provisions of the Companies Act, 2013. 

C)  General Reserve : This reserve is a free reserve which is used from time to time to transfer profits from retained earnings 
and can be utilized in accordance with the provisions of the Companies Act, 2013.   

D)  Retained Earnings : This reserve represents cumulative profits of the Company and can be utilized in accordance with the 
provisions of the Companies Act, 2013        

E)  Other Comprehensive Income Reserves : This reserve represents effect of remeasurements of defined benefit plans that 
will not be reclassified to Statement of Profit & Loss.        

F)  Foreign Currency Translation Reserve :  The exchange differences arising from the translation of financial statements of 
foreign operations with functional currency other than Indian rupees is recognised in other comprehensive income and 
is presented within equity in the foreign currency translation reserve.       
  

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY for the year ended 31st March, 2019

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)
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CONSOLIDATED STATEMENT OF CASH FLOWS for the year ended 31st March, 2019
(` in Lacs)

PARTICULARS  March 31, 2019  March 31, 2018 
A: CASH FLOW FROM OPERATING ACTIVITIES:

Net Profit before Tax :  1,597.59  2,227.29 
Adjustment for:
Deprecia on/ Amor sa on  595.29  756.81 
Finance Cost (Net)  141.49  127.34 
Dividend Received on Investment in Equity Shares (7.87) (1.04) 
Gain/Loss from Non-Current Investments    – (0.27) 
Gain/Loss from Current Investments (81.84) (39.82) 
Fair Value changes of Investments in Equity Shares  92.10  84.78 
Opera ng Profit before Working Capital Changes  2,336.76  3,155.07 
Adjustments for:
(Increase)/Decrease in Non-Current/Current Financial and other Assets  2,909.54 (1,971.97) 
(Increase)/Decrease in Inventories  4,184.39 (8,269.15) 
Increase/(Decrease) in Non-Current/Current Financial and other  4,377.10  7,439.29 
Liabili es/Provisions
Cash Generated from Opera ons  13,807.79  353.24 
Direct Taxes Paid (793.01) (1,386.56) 
Net Cash Flow from Opera ng Ac vi es                    13,014.77 (1,033.32) 

B: CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Property, Plant & Equipment and change in Capital work in progress (3,296.11) (2,466.73) 
Purchase of other Non-Current Investments    – (158.85) 
Sale of other Non-Current Investments    –  106.52 
Purchase of Current Investments (15,565.52) (7,416.06) 
Sale of Current Investments  14,564.02  6,747.31 
Loans given (300.00) (2,000.00) 
Refund of Loans given  850.00  2,650.00 
Interest Received  150.47  264.27 
Dividend Received on Equity Shares  7.87  1.04 
Net Cash Flow from/(Used in) Inves ng Ac vi es                           (3,589.26) (2,272.51) 

C: CASH  FLOW  FROM  FINANCING ACTIVITIES:
(Repayment of )/ Proceeds from Short Term Borrowings (Net) (9,169.57)  3,637.78 
(Repayment of )/ Proceeds from Long Term Borrowings (Net) (124.12)  191.84 
Interest Paid (315.88) (397.25) 
Net Cash Flow From/(Used in ) Financing Ac vi es                  (9,609.57)  3,432.37 

D: Net Increase/(Decrease) in Cash and Cash Equivalents (184.06)  126.54 
Cash and Cash Equivalents at the beginning of the period  2,271.34  2,073.16 
Effect of Foreign Currency Transla on during the year (47.15)  71.62 
Cash and Cash Equivalents at the end of the period  2,040.12  2,271.34 

Note : Previous year’s fi gures have been rearranged and regrouped wherever necessary.

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)
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1. Company Overview       

 The consolidated financial statements comprise financial statements of Manaksia Steels Limited (“the Company”) and its subsidiaries 
(collec vely, “the Group”) for the year ended March 31, 2019.

 The Company is a public limited company incorporated in India having its registered office situated at 6, Lyons Range, 1st Floor, Turner 
Morrison Building, Kolkata - 700 001. The Company has its shares listed on the Bombay Stock Exchange (BSE) and the Na onal Stock 
Exchange (NSE). The Company is primarily engaged in the manufacture of value-added secondary steel products like Cold Rolled 
Sheets, Galvanised Corrugated Sheets, Galvanised Plain Sheets, Colour Coated (Pre-painted) Sheets, etc. The manufacturing units of 
the Company are located at Haldia & Bankura (West Bengal). 

 List of Subsidiaries included in the Consolidated Financial Statements are as under: 

Name of Subsidiary Company Country of Incorpora  on Extent of Holding

Technomet Interna  onal FZE United Arab Emirates 100%

Federated Steel Mills Limited Nigeria 100%

Far East Steel Industries Limited Nigeria 100%

2. Significant Accoun ng Poilicies       

 I)  Basis of Prepara on       

  (a)  Statement of compliance      

   These consolidated financial statements have been prepared in accordance with the Indian Accoun ng Standards (Ind AS) 
no fied by Ministry of Corporate Affairs pursuant to Sec on 133 of the Companies Act 2013 (“Act”) read with Rule 3 of the 
Companies (Indian Accoun ng Standards) Rules, 2015, as amended. These financial statements are prepared under the 
historical cost conven on on the accrual basis except for certain items of assets and liabili es which have been measured 
at their fair values.

  (b)  Func onal and presenta on currency      

   These Consolidated financial statements are presented in Indian Rupees (`), which is also the Group’s func onal currency. 
All amounts have been rounded off to the nearest lakhs, unless otherwise indicated.

  (c)  Basis of measurement     

   The Consolidated financial statements have been prepared on historical cost conven on on the accrual basis, except for 
the following items:

   (i)  Certain financial assets and financial liabili es measured at fair value

   (ii)  Assets held for sale-measured at the lower of its carrying amount and fair value less costs to sell; and

   (iii) Employee’s defined benefit plan as per actuarial valua on.

   Fair value is the price that would be received on the sale of an asset or paid to transfer a liability in an orderly transac on 
between market par cipants at the measurement date under current market condi ons, regardless of whether that 
price is directly observable or es mated using another valua on technique. In determining the fair value of an asset or a 
liability, the Group takes into account the characteris cs of the asset or liability if market par cipants would take those 
characteris cs into account when pricing the asset or liability at the measurement date. 

  (d)  Use of es mates and judgments     

   The prepara on of the Group’s Consolidated financial statements requires management to make judgments, es mates 
and assump ons that affect the reported amounts of revenues, expenses, assets and liabili es, and the accompanying 
disclosures, and the disclosure of con ngent liabili es. Es mates and underlying assump ons are reviewed on an 
ongoing basis. Uncertainty about these assump ons and es mates could result in outcomes that require a material 
adjustment to the carrying amount of assets or liabili es affected in future periods. The applica on of accoun ng policies 
that require cri cal accoun ng es mates involving complex and subjec ve judgments and the use of assump ons in 
these Consolidated financial statements have been disclosed below. Accoun ng es mates could change from period 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at and for the year ended March 31, 2019
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to period. Actual results could differ from those es mates. Appropriate changes in es mates are made as management 
becomes aware of changes in circumstances surrounding the es mates. The changes in the es mates are reflected in the 
Consolidated financial statements in the period in which changes are made and, if material, their effects are disclosed in 
the notes to the Consolidated financial statements.

 II)  Basis of Consolida on       

  The consolidated financial statements comprise financial statements of the Company and its Subsidiaries and have been 
prepared in accordance with  Indian Accoun ng Standard for Consolidated Financial Statements (IND AS 110),  prescribed under 
sec on 133 of the Companies Act, 2013 (‘Act’). Control exists when the parent has power over the en ty, is exposed, or has 
rights, to variable returns from its involvement with the en ty and has the ability to affect those returns by using its power 
over the en ty. Power is demonstrated through exis ng rights that give the ability to direct relevant ac vi es, those which 
significantly affect the en ty’s returns. Subsidiaries are consolidated from the date control commences un l the date control 
ceases. The Consolidated Financial Statements have been prepared on the following basis: 

  i)  The financial statements of the Group companies are consolidated on a line-by-line basis and intra-group balances and 
transac ons including unrealized gain / loss from such transac ons are eliminated upon consolida on.

  ii)  The difference between the cost of investment in the Subsidiaries over its propor onate share in the net assets value at 
the me of acquisi on of stake in subsidiaries is recognised in the financial statements as Goodwill or Capital Reserve as 
the case may be. For this purpose, the company’s share of net worth is determined on the basis of the latest financial 
statements prior to the acquisi on a er making necessary adjustments for material events between the date of such 
financial statements and the date of respec ve acquisi on. Capital reserve on consolida on is adjusted against Goodwill. 
Changes in parents ownership interest in subsidiary that do not result in the parent losing control of the subsidiary are 
recognised directly in equity.

  iii)  Non controlling interest in net profit/loss of the Subsidiaries for the year is iden fied and adjusted against income in order 
to arrive at the net income a ributable to shareholders’ of the company. Non controlling interest in net assets of the 
subsidiaries is iden fied and presented separately in Consolidated Financial Statements.

  iv)  As far as possible the Consolidated Financial Statements are prepared using uniform accoun ng policies for like transac ons 
and other events in similar circumstances and are presented in the same manner as the company’s financial statements.

  v) The financial statements of the en es used for the purpose of consolida on are drawn up to the same repor ng date as that 
of the company.

  vi)  Foreign Exchange fluctua ons on conversion of the accounts of foreign subsidiaries  have been taken to Foreign  Currency 
Transla on Reserve (Arising on Consolida on).

 III)  Business Combina on       

  Business combina ons are accounted for using the acquisi on method. The cost of an acquisi on is measured as the aggregate 
of the considera on transferred measured at acquisi on date fair value and the amount of any non-controlling interests in the 
acquiree. For each business combina on, the Group elects whether to measure the non-controlling interests in the acquiree 
at fair value or at the propor onate share of the acquiree’s iden fiable net assets. Acquisi on-related costs are expensed as 
incurred.

  At the acquisi on date, the iden fiable assets acquired and the liabili es assumed are recognised at their acquisi on date 
fair values. For this purpose, the liabili es assumed include con ngent liabili es represen ng present obliga on and they are 
measured at their acquisi on fair values irrespec ve of the fact that ou low of resources embodying economic benefits is not 
probable.

  When the Group acquires a business, it assesses the financial assets and liabili es assumed for appropriate classifica on and 
designa on in accordance with the contractual terms, economic circumstances and per nent condi ons as at the acquisi on 
date. This includes the separa on of embedded deriva ves in host contracts by the acquiree.

  If the business combina on is achieved in stages, any previously held equity interest is re-measured at its acquisi on date fair 
value and any resul ng gain or loss is recognised in profit or loss or OCI, as appropriate. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at and for the year ended March 31, 2019
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  Any con ngent considera on to be transferred by the acquirer is recognised at fair value at the acquisi on date.

  Goodwill is ini ally measured at cost, being the excess of the aggregate of the considera on transferred and the amount 
recognised for non-controlling interests, and any previous interest held, over the net iden fiable assets acquired and liabili es 
assumed. If the fair value of the net assets acquired is in excess of the aggregate considera on transferred, the Group re-assesses 
whether it has correctly iden fied all of the assets acquired and all of the liabili es assumed and reviews the procedures used 
to measure the amounts to be recognised at the acquisi on date. If the reassessment s ll results in an excess of the fair value of 
net assets acquired over the aggregate considera on transferred, then the gain is recognised in OCI and accumulated in equity 
as capital reserve. However, if there is no clear evidence of bargain purchase, the en ty recognises the gain directly in equity as 
capital reserve, without rou ng the same through OCI.

  A er ini al recogni on, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment 
tes ng, goodwill acquired in a business combina on is, from the acquisi on date, allocated to each of the Group’s cash-
genera ng units that are expected to benefit from the combina on, irrespec ve of whether other assets or liabili es of the 
acquiree are assigned to those units.

  A cash genera ng unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there 
is an indica on that the unit may be impaired. If the recoverable amount of the cash genera ng unit is less than its carrying 
amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to 
the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any impairment loss for goodwill is 
recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.

 IV)  Revenue from contract with customer       

  Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at 
an amount that reflects the considera on to which the Company expects to be en tled in exchange for those goods or services. 
Revenue is measured at the fair value of the considera on received or receivable, net of returns, discounts, volume rebates, and 
goods and service tax. The Company recognises revenue when the amount of revenue can be reliably measured, it is probable 
that future economic benefits will flow to the Company regardless of when the payment is being made.   

  The specific recogni on criteria described below must also be met before revenue is recognised.

  Sale of Products      

  Revenue from sale of products is recognized when the Company transfers the control of goods to the customer as per 
the terms of contract. The Company considers whether there are other promises in the contract that are separate 
performance obliga ons to which a por on of the transac on price needs to be allocated. In determining the transac on 
price, the Company considers the effects of variable considera on, the existence of significant financing component, non-
cash considera ons and considera on payable to the customer (if any). In case of domes c sales, the company believes 
that the control gets transferred to the customer on dispatch of the goods from the factory and in case of exports, revenue 
is recognised on passage of control as per the terms of contract / incoterms.

  Variable considera on in the form of volume rebates is recognised at the me of sale made to the customers and are 
offset against the amounts payable by them.

  Contract Balances

    Trade Receivables     

   A receivable represents the Company’s right to an amount of considera on that is uncondi onal (i.e., only the passage of 
me is required before payment of the considera on is due). 

    Refund Liabili es

   A refund liability is the obliga on to refund some or all of the considera on received (or receivable) from the customer 
and is measured at the amount the Company ul mately expects it will have to return to the customer. The Company 
updates its es mates of refund liabili es (and the corresponding change in the transac on price) at the end of each 
repor ng period. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at and for the year ended March 31, 2019
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   Dividend income is recognized in Statement of Profit and Loss on the date on which the Company’s right to receive 
payment is established. Interest income is recognized using the effec ve interest method.

   All other income are recognized on accrual basis.

 V)  Property, Plant & Equipment       

  Property, plant and equipment are stated at acquisi on cost, less accumulated deprecia on and accumulated impairment loss, if 
any. The cost of Property, Plant & Equipment comprises of its purchase price, including import du es and other non-refundable 
taxes or levies and any directly a ributable cost of bringing the asset to its working condi on for its intended use. Interest and 
other financial charges on loans borrowed specifically for acquisi on of capital assets are capitalised ll the start of commercial 
produc on.

  Deprecia on is provided on the straight line method over the es mated useful lives of assets and are in line with the requirements 
of Part C of Schedule II of the Companies Act, 2013. The es mated useful lives are as follows :

  Building   30 Years   

  Plant & Equipment 10 - 20 Years   

  Computers   3 Years   

  Office Equipment 3 - 5 Years   

  Furniture & Fixtures 5 - 10 Years   

  Vehicles   8 Years

  Advances paid towards the acquisi on of property, plant and equipment outstanding at each balance sheet date are classified as 
‘Capital Advances’ under other ‘Non-Current Assets’ and the cost of assets not put to use before such date are disclosed under 
‘Capital Work in Progress’.

  The residual values, useful lives and methods of deprecia on of property, plant and equipment are reviewed at each financial 
year end and adjusted prospec vely, if appropriate.

 VI)  Intangible Assets       

  Intangible Assets acquired separately are measured on ini al recogni on at cost. Intangible Assets acquired in a business 
combina on is valued at their fair value at the date of acquisi on. Following ini al recogni on, intangible assets are carried at 
cost less accumulated amor za on and accumulated impairment losses, if any.

  The useful lives of Intangible Assets are assessed as either finite or indefinite. 

  Intangible Assets with finite lives are amor zed over the useful economic life and assessed for impairment whenever there is 
an indica on that the intangible asset may be impaired. The amor za on period and the amor za on method for an Intangible 
Asset with a finite useful life are reviewed at the end of each repor ng period. The amor za on expense on Intangible Assets 
with finite lives is recognized in the Statement of Profit & Loss. The Group amor zes intangible assets over their es mated useful 
lives using the straight line method.

  Intangible Assets with indefinite useful lives are not amor zed, but are tested for impairment annually, either individually or at 
the cash-genera ng unit level. The assessment of indefinite life is reviewed annually to determine whether the indefinite life 
con nues to be supportable. If not, the change in useful life from indefinite to finite is made on a prospec ve basis.

  Gains or losses arising from derecogni on of an intangible asset are measured as the difference between the net disposal proceeds 
and the carrying amount of the asset and are recognized in the Statement of Profit & Loss when the asset is derecognized.

 VII)  Inventories       

  Inventories are valued at cost or net realisable value whichever is lower except for saleable scraps, whose cost is not iden fiable, 
which are valued at es mated net realisable value. Closing stock has been valued on Weighted Average basis. Cost comprises 
expenditure incurred in the normal course of business in bringing such inventories to its loca on and includes, where applicable, 
appropriate overheads based on normal level of ac vity.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at and for the year ended March 31, 2019
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  Net realisable value is the es mated selling price in the ordinary course of business, less es mated costs of comple on and the 
es mated costs necessary to make the sale.

 VIII)  Financial Instruments

  Ini al recogni on and measurement      

  The Group recognizes financial assets and financial liabili es when it becomes a party to the contractual provisions of the 
instrument. All financial assets and liabili es are recognized at fair value on ini al recogni on, except for trade receivables which 
are ini ally measured at transac on price. Transac on costs that are directly a ributable to the acquisi on or issue of financial 
assets and financial liabili es, which are not at fair value through profit or loss, are added to the fair value on ini al recogni on. 
Regular way purchase and sale of financial assets are accounted for at trade date.

  Subsequent measurement      

  i.  Non deriva ve financial instruments      

   a)  Financial assets carried at amor zed cost

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

   b)  Financial assets at fair value through other comprehensive income 

    A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a 
business model whose objec ve is achieved by both collec ng contractual cash flows and selling financial assets 
and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 
of principal and interest on the principal amount outstanding. The Group has made an irrevocable elec on for its 
investments which are classified as equity instruments to present the subsequent changes in fair value in other 
comprehensive income based on its business model.   

   c)  Financial assets at fair value through profit or loss

     A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or 
loss.

   d)  Financial liabili es     

     Financial liabili es are subsequently carried at amor zed cost using the effec ve interest method, except for 
con ngent considera on recognized in a business combina on which is subsequently measured at fair value 
through profit and loss. For trade and other payables maturing within one year from the Balance Sheet date, the 
carrying amounts approximate fair value due to the short maturity of these instruments.

  ii.  Deriva ve financial instruments      

     The Group holds deriva ve financial instruments such as foreign exchange forward and op on contracts to mi gate 
the risk of changes in exchange rates on foreign currency exposures. Such deriva ve financial instruments are ini ally 
recognized at fair value on the date on which a deriva ve contract is entered into and are subsequently re-measured at 
fair value through profit or loss and the resul ng exchange gains or losses are included in other income.  

  Derecogni on of financial instruments      

  The Group derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it 
transfers the financial asset and the transfer qualifies for derecogni on under Ind AS 109. A financial liability (or a part of a 
financial liability) is derecognized from the Group’s Balance Sheet when the obliga on specified in the contract is discharged or 
cancelled or expires.

 IX)  Fair Value Measurement

  The Group uses valua on techniques that are appropriate in the circumstances and for which sufficient data are available 
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to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. All 
methods of assessing fair value result in general approxima on of value, and such value may never actually be realized.

  All assets and liabili es for which fair value is measured or disclosed in the financial statements are categorized within the fair 
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a 
whole: 

  i)  Level 1 — Quoted (unadjusted) market prices in ac ve markets for iden cal assets or liabili es.

  ii)   Level 2 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is directly 
or indirectly observable.

  iii)    Level 3 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable.    

 X)  Impairment       

  Impairment is recognized based on the following principles:

  Financial Assets      

  The Group recognizes loss allowances using the Expected Credit Loss (ECL) model for the financial assets which are not fair 
valued through profit or loss. Loss allowance for trade receivables with no significant financing component is measured at an 
amount equal to life me ECL. For all other financial assets, expected credit losses are measured at an amount equal to the 12 
month ECL, unless there has been a significant increase in credit risk from ini al recogni on in which case those are measured 
at life me ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the repor ng 
date to the amount that is required to be recognized is recognized as an impairment gain or loss in profit or loss.  

  Non-Financial Assets      

  Goodwill and intangible assets that have an indefinite useful life are not subject to amor za on and are tested annually for 
impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other assets are 
tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. 
An impairment loss is recognized for the amount by which the assets carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of an assets fair value less costs of disposal and value in use. For the purpose of assessing 
impairment, assets are grouped at the lowest level for which there are separately iden fiable cash inflows which are largely 
independent of the cash inflows from other assets or groups of assets (cash- genera ng unit). Non- financial assets other than 
goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of repor ng period.

 XI)  Provisions and Con ngent Liabili es       

  Provisions are recognised when the Group has a present obliga on (legal or construc ve) as a result of a past event, it is 
probable that an ou low of resources embodying economic benefits will be required to se le the obliga on and a reliable 
es mate can be made of the amount of the obliga on.

  Con ngent liabili es are disclosed when there is a possible obliga on arising from past events, the existence of which will be 
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of 
the Group or a present obliga on that arises from past events where it is either not probable that an ou low of resources will 
be required to se le the obliga on or a reliable es mate of the amount cannot be made.

 XII)  Foreign Currency Transac ons & Transla ons

  Func onal and presenta on currency      

  The consolidated financial statements are presented in INR, the func onal currency of the Group. Items included in the financial 
statements of the Group are recorded using the currency of the primary economic environment in which the Group operates 
(the ‘func onal currency’).

  Transac on and balances      

  Transac ons in foreign currencies are ini ally recorded by the Group at their respec ve func onal currency spot rates at the 
date the transac on first qualifies for recogni on.
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  Monetary assets and liabili es denominated in foreign currencies are translated at the func onal currency spot rates of exchange 
at the repor ng date.

  Exchange differences arising on se lement or transla on of monetary items are recognised in profit or loss.

  Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates 
at the dates of the ini al transac ons. Non-monetary items measured at fair value in a foreign currency are translated using 
the exchange rates at the date when the fair value is determined. The gain or loss arising on transla on of non-monetary items 
measured at fair value is treated in line with the recogni on of the gain or loss on the change in fair value of the item (i.e., 
transla on differences on items whose fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or 
profit or loss, respec vely).

 XIII)  Cash and Cash Equivalents       

  Cash and Cash Equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original 
maturity of three months or less, which are subject to an insignificant risk of changes in value.

 XIV)  Employee Benefits

  Defined Contribu on Plan      

  The Group makes contribu ons towards provident fund to the regulatory authori es to a defined contribu on re rement 
benefit plan for qualifying employees, where the Company has no further obliga ons. Both the employees and the Company 
make monthly contribu ons to the Provident Fund Plan equal to a specified percentage of the covered employee’s salary.

  Defined Benefit Plan      

  The Group operates a Defined Benefit Gratuity Plan in India. Gratuity is paid to employees under the Payment of Gratuity Act 
1972 through unfunded scheme. The Group’s liability is actuarially determined using the Projected Unit Credit method at the 
end of the year in accordance with the provision of Ind AS 19 - Employee Benefits.

  The Group recognizes the net obliga on of the defined benefit plan in its balance sheet as an asset or liability. Gains and losses 
through re-measurements of the net defined benefit liability/(asset) are recognized in other comprehensive income and are not 
reclassified to profit or loss in subsequent periods. 

  The Group recognises the changes in the net defined benefit obliga on like service costs comprising current service costs, past-
service costs, gains and losses on curtailments and non-rou ne se lements and net interest expense or income, as an expense 
in the Statement of Profit and Loss.

  Short term employee benefits are charged off at the undiscounted amount in the year in which the related services are rendered.

 XV)  Borrowing Costs       

  Borrowing costs directly a ributable to the acquisi on, construc on or produc on of an asset that necessarily takes a substan al 
period of me to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing 
costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an en ty incurs 
in connec on with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an 
adjustment to the borrowing costs.

 XVI)  Leases       

  Leases under which the Group assumes substan ally all the risks and rewards of ownership are classified as finance leases. 
When acquired, such assets are capitalized at fair value or present value of the minimum lease payments at the incep on of the 
lease, whichever is lower. Lease payments under opera ng leases are recognized as an expense on a straight line basis in net 
profit in the Statement of Profit & Loss over the lease term.

 XVII)  Government Grants       

  The Group recognizes government grants only when there is reasonable assurance that the condi ons a ached to them shall 
be complied with and the grants will be received. Grants related to assets are treated as deferred income and are recognized as 
other income in the Statement of profit & loss on a systema c and ra onal basis over the useful life of the asset. Grants related 
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to income are recognized on a systema c basis over the periods necessary to match them with the related costs which they are 
intended to compensate and are deducted from the expense in the statement of profit & loss.

 XVIII) Income Taxes       

  Income tax expense is recognized in the Statement of Profit & Loss except to the extent that it relates to items recognized 
directly in equity, in which case it is recognized in other comprehensive income. Provision for current tax is made at the current 
tax rates based on assessable income.

  Deferred income tax assets and liabili es are recognized for all temporary differences arising between the tax bases of assets 
and liabili es and their carrying amounts in the Financial Statements except when the deferred income tax arises from the ini al 
recogni on of goodwill or an asset or liability in a transac on that is not a business combina on and affects neither accoun ng 
nor taxable profit or loss at the me of the transac on. Deferred tax assets are reviewed at each repor ng date and are reduced 
to the extent that it is no longer probable that the related tax benefit will be realized.

  Deferred income tax assets and liabili es are measured using tax rates and tax laws that have been enacted or substan vely 
enacted by the Balance Sheet date and are expected to apply to taxable income in the years in which those temporary differences 
are expected to be recovered or se led. The effect of changes in tax rates on deferred income tax assets and liabili es is 
recognized as income or expense in the period that includes the enactment or the substan ve enactment date. A deferred 
income tax asset is recognized to the extent that it is probable that future taxable profit will be available against which the 
deduc ble temporary differences and tax losses can be u lized. Deferred income taxes are not provided on the undistributed 
earnings of subsidiaries and branches where it is expected that the earnings of the subsidiary or branch will not be distributed in 
the foreseeable future. The Group offsets current tax assets and current tax liabili es, where it has a legally enforceable right to 
set off the recognized amounts and where it intends either to se le on a net basis, or to realize the asset and se le the liability 
simultaneously.

 XIX)  Earnings per Share       

  Basic earnings per share is computed by dividing the net profit for the period a ributable to the equity shareholders of the 
Group by the weighted average number of equity shares outstanding during the period. The weighted average number of 
equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share 
split, and reverse share split (consolida on of shares) that have changed the number of equity shares outstanding, without a 
corresponding change in resources.

  For the purpose of calcula ng diluted earnings per share, the net profit for the period a ributable to equity shareholders and 
the weighted average number of shares outstanding during the period is adjusted for the effects of all dilu ve poten al equity 
shares.

 XX)  Current and Non-current classifica on

  The Group presents assets and liabili es in the Balance Sheet based on current/non-current classifica on.

  An asset is classified as current when it is:   
  i)  expected to be realised or intended to be sold or consumed in the normal opera ng cycle,
  ii) held primarily for the purpose of trading,
  iii)  expected to be realised within twelve months a er the repor ng period, or
  iv)   cash or cash equivalents unless restricted from being exchanged or used to se le a liability for at least twelve months a er 

the repor ng period.

  A liability is classified as current when it is:       
  i)  it is expected to be se led in the normal opera ng cycle,
  ii)  it is due to be se led within twelve months a er the repor ng period, or
  iii)    there is no uncondi onal right to defer se lement of the liability for at least twelve months a er the repor ng period. 

  All other liabili es are classified as non-current.

  Deferred tax assets and liabili es are classified as noncurrent.    
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 XXI)  Dividend       

  Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discre on of the 
en ty, on or before the end of the repor ng period but not distributed at the end of the repor ng period.

 XXII)  Rounding of Amounts       

  All amounts disclosed in the consolidated Financial Statements and notes have been rounded off to the nearest Lacs (with two 
places of decimal) as per the requirement of Schedule III, unless otherwise stated.

 XXIII) Recent Accoun ng Pronouncements

  On March 30, 2019 the Ministry of Corporate Affairs issued the Companies (Indian Accoun ng Standards) (Amendments) Rules, 
2019, no fying Ind AS 116 on Leases. Ind AS 116 would replace the exis ng leases standard Ind AS 17. The standard sets out 
the principles for the recogni on, measurement, presenta on and disclosures for both par es to a contract, i.e. the lessee and 
the lessor. Ind AS 116 introduces a single lease accoun ng model and requires a lessee to recognize assets and liabili es for all 
leases with a term of more than 12 months, unless the underlying asset is of low value. Currently for opera ng lease rentals 
are charged to the statement of profit and loss. The Group is currently evalua ng the implica ons of Ind AS 116 on the financial 
statements. The Companies (Indian Accoun ng Standards) Amendment Rules, 2019 also no fied amendments to the following 
accoun ng standards. The amendments would be effec ve from April 1, 2019.

  1. Ind AS 12, Income Taxes – Appendix C on uncertainty over income tax treatments

  2. Ind AS 12, Income Taxes - Accoun ng for Dividend Distribu on Taxes

  3. Ind AS 23, Borrowing Costs

  4. Ind AS 28 – Investment in Associates and Joint Ventures

  5. Ind AS 103 and Ind AS 111 – Business Combina ons and Joint Arrangements

  6. Ind AS 109 – Financial Instruments

  7. Ind AS 19 – Employee Benefits 
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(` in Lacs)

 As at 
March 31, 2019

 As at 
March 31, 2018

4. Investments (Non-Current)

Investments carried at Amor sed Cost (Unquoted)
Investment in Bonds

9.70% UPPCL 2031 - UP Power Corpora on Limited
(50 Nos. Bonds of Face Value ` 1,00,000/- each)

 52.60  52.60 

Total  52.60  52.60

Aggregate Amount of Investments :
Quoted  –   
Unquoted  52.60  52.60

 As at 
March 31, 2019

 As at 
March 31, 2018

5. Loans (Non-Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Security Deposits  19.45  0.70 

Total  19.45  0.70 

 As at 
March 31, 2019

 As at 
March 31, 2018

6. Other Financial Assets (Non-Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Fixed Deposits with Banks with original maturity of
More than 12 months

 323.54  9.85 

Total  323.54  9.85 

 As at 
March 31, 2019

 As at 
March 31, 2018

7. Other Non-Current Assets

(Unsecured, Considered Good)
Advances for Capital Goods  68.88 –

Total  68.88 –

 As at 
March 31, 2019

 As at 
March 31, 2018

8. Inventories

At Lower of Cost or Net Realisable Value
Raw Materials*  6,247.20  11,150.17 
Packing Material  46.59  14.11 
Work-in-Process  1,667.05  1,395.83 
Finished Goods  360.84  214.94 
Stores & Spares  655.53  386.89 

At Es mated Realisable Value  3.42  3.08 

Total  8,980.63  13,165.02 

* Included above, Goods-in-Transit –  4,031.10 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at and for the year ended March 31, 2019
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 As at 
March 31, 2019

 As at 
March 31, 2018

9. Investments (Current)

Investments carried at Fair Value through Profit & Loss
Investments in Mutual Funds (Unquoted)  1,018.18  –   
Investments in Equity Shares (Quoted)  596.86  623.80 

Total  1,615.04  623.80 

Par culars
 As at March 31, 2019  As at March 31, 2018

No. of Units Amt. in ` Lacs No. of Units Amt. in ` Lacs

9.1 Investments in Mutual Funds (Unquoted)

SBI Liquid Fund Direct Growth (NAV : 2,928.5700)  21,943.067  642.62    –    – 
IDFC Cash Fund-Growth-(Regular Plan) 
(NAV : 2,257.4470)

 7,763.610  175.26  –    –   

IDFC Bond Fund-Short Term Plan-Growth-
(Regular Plan)

 5,26,011.252  200.30  –    –   

(NAV : 38.0795)

Total  1,018.18  –   

Par culars
 As at March 31, 2019  As at March 31, 2018

No. of Sh. Amt. in ` Lacs No. of Sh. Amt. in ` Lacs
9.2 Investment in Equity Share (Quoted)

Aditya Birla Capital Ltd.  (FV : ` 10)  12,900  12.54  5,400  7.88 
Ajanta Pharma Ltd.  (FV : ` 2)  379  3.92  385  5.35 
Amtek Auto Ltd.  (FV : ` 2)  17,000  0.47  17,000  3.55 
AXISCADES Engineering Technologies Ltd. (FV : ` 5)  5,200  3.21  3,100  4.27 
Bank of Baroda (FV : ` 2)  8,500  10.94  –    –   
Bharat Heavy Electricals Ltd.  (FV : ` 2)  30,600  22.93  27,200  22.13 
BSE Ltd.  (FV : ` 2)  1,270  7.76  1,100  8.32 
CESC Ltd. (FV : ` 10)  500  3.65  500  4.83 
CESC Ventures Limited (FV : ` 10)  100  0.62  –    –   
Clariant Chemicals India Ltd.  (FV : ` 10)  4,325  15.76  4,325  23.16 
CMI Ltd.  (FV : ` 10)  5,435  7.51  4,650  9.99 
Coal India Limited  (FV : ` 10)  –    –    875  2.48 
Cochin Shipyard Ltd.  (FV : ` 10)  2,876  11.26  1,800  9.04 
Dhanuka Agritech Ltd.  (FV : ` 2)  1,345  5.24  715  3.94 
Dr Reddys Laboratories Ltd.  (FV : ` 5)  –    –    100  2.08 
Dynama c Technologies Ltd.  (FV : ` 10)  535  8.63  475  8.09 
eClerx Services Ltd.  (FV : ` 10)  –    –    103  1.24 
Engineers India Ltd. (FV : ` 5)  3,800  4.46  –    –   
Fiem Industries Ltd. (FV : ` 10)  170  0.87  –    –   
Firstsource Solu ons Ltd.  (FV : ` 10)  –    –    6,400  3.39 
Ganesh Housing Corpora on Ltd.  (FV : ` 10)  11,700  7.10  7,500  8.91 
Glenmark Pharma Ltd.  (FV : ` 1)  –    –    925  4.87 
GMR Infrastructure Ltd.  (FV : ` 1)  80,500  15.94  86,000  14.49 
Godrej Agrovet Ltd.  (FV : ` 10)  –    –    880  5.61 
Greaves Co on Ltd.  (FV : ` 2)  4,300  5.99  6,300  7.17 
Gujarat Fluorochemicals Ltd.  (FV : ` 1)  12,180  134.56  7,500  59.74 
GHCL Limited (FV : ` 10)  2,150  5.29  2,150  5.56 
Gujarat Hotels Ltd.  (FV : ` 10)  8,290  8.77  7,450  8.90 

(` in Lacs)
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Par culars
 As at March 31, 2019  As at March 31, 2018

No. of Sh. Amt. in ` Lacs No. of Sh. Amt. in ` Lacs
9.2 Investment in Equity Share (Quoted) (Contd.)

Hawkins Cooker Ltd.  (FV : ` 10)  –    –    345  9.66 
Hindustan Media Ventures Ltd.  (FV : ` 10)  5,700  6.40  4,103  9.04 
Honda Siel Power Products Ltd.  (FV : ` 10)  –    –    370  4.96 
HT Media Limited (FV : ` 2)  16,050  7.22  –    –   
Idea Cellular Ltd.  (FV : ` 10)  –    –    23,900  18.14 
Interna onal Travel House Ltd.  (FV : ` 10)  4,350  6.04  4,350  7.99 
ITC Ltd.  (FV : ` 1)  –    –    7,125  18.20 
ITD Cementa on India Ltd.  (FV : ` 1)  3,000  3.95  3,200  5.03 
Jagran Prakashan Limited (FV : ` 2)  8,449  10.64  –    –   
Karur Vysya Bank Ltd.  (FV : ` 2)  –    –    10,000  10.05 
LIC Housing Finance Ltd.  (FV : ` 2)  1,945  10.35  1,950  10.42 
Lupin Ltd.  (FV : ` 2)  985  7.29  1,490  10.96 
Madhucon Projects Ltd.  (FV : ` 1)  34,750  2.76  27,000  5.12 
Mahindra and Mahindra Ltd.  (FV : ` 5)  –    –    2,640  19.51 
Mangalore Refinery & Petrochemicals Ltd 
(FV : ` 10)

 5,750  4.27  –    –   

Manpasand Beverages Ltd.  (FV : ` 10)  –    –    2,540  9.39 
Mcleod Russel India Limited (FV : ` 5)  3,300  2.83  –    –   
Meghmani Organics Ltd.  (FV : ` 1)  9,500  5.80  6,000  5.06 
Mercator Limited (FV : ` 1)  16,000  1.10  –    –   
Munjal Showa Ltd.  (FV : ` 2)  –    –    2,250  4.60 
NLC India Ltd. (FV : ` 10)  6,250  4.34  –    –   
Oil India Ltd.  (FV : ` 10)  1,589  2.95  1,400  3.03 
Pearl Global Industries Ltd.  (FV : ` 10)  –    –    750  0.80 
Pearl Global Industries Ltd.  (FV : ` 10)  –    –    2,050  2.18 
Pennar Engineered Building Systems Ltd.  
(FV : ` 10)

 8,400  4.77  8,400  6.63 

Pokarna Limited  (FV : ` 2)  2,640  4.51  1,500  2.67 
Reliance Capital Ltd.  (FV : ` 10)  2,105  4.30  970  4.11 
Reliance Nippon Life Asset Management Ltd.  
(FV : ` 10)

 2,000  4.19  4,000  9.90 

Repco Home Finance Ltd.  (FV : ` 10)  840  3.90  1,680  9.45 
Solara Ac ve Pharma Sciences Ltd. (FV : ` 10)  200  0.84  –    –   
Spencer's Retail Ltd. (FV : ` 5)  300  0.48  –    –   
Star Cement Ltd.  (FV : ` 1)  1,44,000  141.77  1,16,600  135.37 
Strides Pharma Science Ltd. (FV : ` 10)  1,200  5.67  –    –   
Strides Shasun Ltd.  (FV : ` 10)  –    –    1,200  8.03 
Sun Pharmaceu cal Industries Ltd.  (FV : ` 1)  –    –    875  4.33 
Tata Motors Ltd.  (FV : ` 2)  13,850  24.13  4,500  14.71 
Texmaco Rail and Engineering Ltd.  (FV : ` 1)  20,933  14.44  11,650  9.72 
Titagarh Wagons Ltd.  (FV : ` 2)  4,200  2.94  4,200  4.61 
UFO Moviez India Ltd.  (FV : ` 10)  –    –    1,225  4.57 
Unitech Ltd.  (FV : ` 2)  60,000  0.81  60,000  3.33 
United Bank of India  (FV : ` 10)  24,500  2.72  24,500  3.10 
UPL Ltd.  (FV : ` 2)  –    –    1,380  10.08 
Vodafone Idea Ltd. (FV : ` 10)  44,000  8.03  –    –   
ZF Steering Gear (India) Ltd. (FV : ` 10)  –    –    400  4.08 
Total  596.86  623.80 
Aggregate Amount of Current Investments :
Quoted  596.86  623.80 
Unquoted  1,018.18  –   

(` in Lacs)
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 As at 
March 31, 2019

 As at 
March 31, 2018

10. Trade Receivables

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Trade Receivables  8,260.94  9,483.00 

Total  8,260.94  9,483.00 

 As at 
March 31, 2019

 As at 
March 31, 2018

11. Cash and Cash Equivalents

Financial Assets carried at Amor sed Cost
Balances with Banks  1,656.84  1,227.14 
Cheques on Hand  360.75  1,025.00 
Cash on Hand  22.53  19.20 

Total  2,040.12  2,271.34 

 As at 
March 31, 2019

 As at 
March 31, 2018

12. Other Bank Balances

Financial Assets carried at Amor sed Cost
Earmarked Deposits with Banks *  –    10.09 
Fixed Deposits with Banks with original maturity of

More than 3 months but less than 12 months  –    883.90 
More than 3 months but less than 12 months #  –    25.81 
3 months or less #  –    365.48 

Total  –    1,285.28 

* Assigned against Tender   # Pledged with Banks

 As at 
March 31, 2019

 As at 
March 31, 2018

13. Loans (Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Loans to Body Corporates  –    550.00 

Total  –    550.00 

 As at 
March 31, 2018

 As at 
March 31, 2017

14. Other Financial Assets (Current)

Financial Assets carried at Amor sed Cost
(Unsecured, Considered Good)

Security Deposits  8.24  2.70 
Interest Accrued on Inter Corporate Loans  6.45  24.04 

Interest Accrued on Investment in Bonds  1.14  1.14 
Advances to Employees  96.55  60.68 

Total  112.38  88.56 

(` in Lacs)
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 As at 
March 31, 2019

 As at 
March 31, 2018

15. Other Current Assets

(Unsecured, Considered Good)
Balances with Statutory Authori es  925.74  1,841.56 
Export Incen ves Receivable  114.10  158.86 
Advances to Vendors  671.50  576.67 
Prepaid Expenses  51.18  30.35 

Total  1,762.52  2,607.44 

 As at 
March 31, 2019

 As at 
March 31, 2018

16. Current Tax Assets (Net)

Advance Tax (Net of Provision for Income Tax)  44.02  –   

Total  44.02  –   

 As at 
March 31, 2019

 As at 
March 31, 2018

17. Equity Share Capital

a) Authorised :
7,50,00,000 Equity Shares of ` 1/- each  750.00  750.00 

Total  750.00  750.00 

b) Issued, Subscribed and Paid-up Capital :
6,55,34,050 Equity Shares of ` 1/- each fully paid up  655.34  655.34 

Total  655.34   655.34

c) Details of shareholders holding more than 5% shares in the Company

Name of Shareholders
 As at March 31, 2019  As at March 31, 2018

 No. of shares % Holding  No. of shares % Holding 

Varun Agrawal  1,24,94,810  19.07  1,24,94,810  19.07 

Suresh Kumar Agrawal  1,23,50,360  18.85  1,23,50,360  18.85 

Chandrakala Agrawal  1,07,50,000  16.40  1,07,50,000  16.40 

Payal Agrawal  98,36,218  15.01  66,10,770  10.09 

d) Reconcilia on of the shares outstanding is set out below:

Equity Shares

At the beginning of the period  6,55,34,050  6,55,34,050 

Add : Changes during the year  –    –   

Outstanding at the end of the period  6,55,34,050  6,55,34,050 

e) Terms/rights a ached to each class of shares

Equity Shares:

The Company has only one class of equity shares having a par value of `.1/-. Each holder of equity share is en tled to one vote 
per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is 
subject to the approval of the shareholders in the ensuing Annual General Mee ng.   

In the event of liquida on of the Company, the holders of equity shares will be en tled to receive any of the remaining assets 
of the company, a er distribu on of all preferen al amounts. The distribu on will be in propor on to the number of equity 
shares held by the shareholders.

(` in Lacs)
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 As at 
March 31, 2019

 As at 
March 31, 2018

18. Other Equity
A. Securi es Premium 

Opening Balance  4,673.93  4,673.93 
Add: Addi on during the period  –    –   
Balance as at the end of the period  4,673.93  4,673.93 

B. General Reserve
Opening Balance  8,138.32  8,138.32 
Add: Addi on during the period  –    –   
Balance as at the end of the period  8,138.32  8,138.32 

C. Capital Reserve
Opening Balance  5.00  5.00 
Add: Addi on during the period  –    –   
Balance as at the end of the period  5.00  5.00 

D. Surplus in the statement of profit and loss
Opening Balance  4,039.47  2,477.44 
Add : Profit for the period 832.76  1,562.03 
Less : Transferred to General Reserve  –    –   
Balance as at the end of the period 4,872.73  4,039.47 

E. Other Comprehensive Income
i) Remeasurement Gains/(Losses) on Post Employment 

Defined Benefit Plans
As per last Balance Sheet  1.92  4.81 
Add: Addi on during the period (0.24)  (2.89)
Balance as at the end of the period 1.68  1.92 

ii) Foreign Currency Transla on Reserve
Opening Balance  71.62  –   
Add: Addi on during the period  99.13  71.62 
Balance as at the end of the period  170.75  71.62 

172.43  73.54 
 17,861.91  16,930.26 

 As at 
March 31, 2019

 As at 
March 31, 2018

19. Borrowings (Non-Current)
Financial Liabili es carried at amor sed cost
Unsecured
From Banks

Foreign Currency Term Loan *  67.72  191.84 

Total  67.72  191.84 

* The Loan is repayable in forty quarterly installments with effect from 19th January, 2011.

 As at 
March 31, 2019

 As at 
March 31, 2018

20. Provisions (Non-Current)
Provisions for Employee Benefits
Gratuity (Refer Note 40)  108.11  95.16 

Total  108.11  95.16 

(` in Lacs)
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 As at 
March 31, 2019

 As at 
March 31, 2018

21. Deferred Tax Liability (Net)

Deferred Tax Liability
Timing difference in depreciable assets  713.19  712.05 

Deferred Tax Asset
Expenses allowable against taxable income in future years  (595.46)  (680.39)

Net Deferred tax Liability  117.73  31.66 

 As at 
March 31, 2019

 As at 
March 31, 2018

22. Borrowings (Current)

Financial Liabili es carried at amor sed cost
From Banks

Secured #
Loans Repayable on Demand
Rupee Loan  –    276.25 
Buyers' Credit  –    8,982.76 
Unsecured
Foreign Currency Term Loan *  135.43  127.89 
Bank Overdra  81.90  -   

Total  217.33  9,386.90 

Notes :        

# The Company’s Working Capital facili es are secured by First Charge on the current assets of the Company ranking pari passu 
with the respec ve Working Capital Bankers.

The amount is further secured on second charge basis on fixed assets of the Company ranking pari passu with the respec ve 
Working Capital Bankers.

* The Loan is repayable in forty quarterly installments with effect from 19th January, 2011.

 As at 
March 31, 2019

 As at 
March 31, 2018

23. Trade Payables

Financial Liabili es carried at amor sed cost
Micro, Small and Medium Enterprises*  115.50  –   
Others  13,005.12  8,418.38 

Total  13,120.62  8,418.38 

*Disclosure required under Clause 22 of Micro, Small and Medium Enterprise 
Development (‘MSMED’) Act, 2006

(i) the principal amount and the interest due thereon remaining unpaid to any supplier 
at the end of each accoun ng year
Principal amount due to micro and small enterprise  115.50  –   

Interest due on above  –    –   

(ii) the amount of interest paid by the buyer in terms of sec on 16 of the Micro, Small 
and Medium Enterprises Development Act, 2006 (27 of 2006), along with the 
amount of the payment made to the supplier beyond the appointed day during 
each accoun ng year;

 –    –   

(` in Lacs)
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(iii) the amount of interest due and payable for the period of delay in making payment 
(which has been paid but beyond the appointed day during the year) but without 
adding the interest specified under the Micro, Small and Medium Enterprises 
Development Act, 2006;

 –    –   

(iv) the amount of interest accrued and remaining unpaid at the end of each accoun ng 
year; and

 –    –   

(v) (v) the amount of further interest remaining due and payable even in the 
succeeding years, un l such date when the interest dues above are actually paid to 
the small enterprise, for the purpose of disallowance of a deduc ble expenditure 
under sec on 23 of the Micro, Small and Medium Enterprises Development Act, 
2006.

 –    –   

The above disclosures are provided by the Company based on the informa on available with the Company in respect of the registra on 
status of its vendors/suppliers.    

 As at 
March 31, 2019

 As at 
March 31, 2018

24. Other Financial Liabili es (Current)
Financial Liabili es carried at amor sed cost

Interest accrued but not due on borrowings  –    41.51 
Liabili es for Expenses (Refer Note 38)  797.78  792.59 

Financial Liabili es carried at Fair Value through Profit & Loss
(Gain)/Loss on Fair Valua on of Forward Contracts  4.63  3.21 

Total  802.41  837.31 

 As at 
March 31, 2019

 As at 
March 31, 2018

25. Other Current Liabili es
Advances from Customers  494.19  837.66 
Statutory Dues  32.81  36.30 

Total  527.00  873.96 

 As at 
March 31, 2019

 As at 
March 31, 2018

26. Provisions (Current)

Provisions for Employee Benefits
Gratuity (Refer Note 40)  36.39  33.77 

Total  36.39  33.77 

 As at 
March 31, 2019

 As at 
March 31, 2018

27. Current Tax Liabili es (Net)

Provision for Income Tax (Net of Advance Tax)  –    91.56 

Total  –    91.56 

 For the year ended 
 March 31, 20189

 For the year ended 
 March 31, 2018 

28. Revenue from Opera ons
Sale of Products (including Excise Duty)  68,608.13  50,828.09 
Sale of Services  93.60  88.91 
Other Opera ng Income  88.43  80.34 

Total  68,790.16  50,997.34 

(` in Lacs)
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 For the year ended 
 March 31, 2019

 For the year ended 
 March 31, 2018

29. Other Income
Interest Income  132.88  289.45 
Gain/(Loss) from Sale of Non-Current Investments  -    0.27 
Income from Investments carried at Fair Value through Profit and Loss
Dividend Income  7.87  1.04 

Fair Value changes of Investments in Equity Shares  (92.10)  (84.78)
Gain/(Loss) on Sale of Equity Shares  14.33  (0.02)
Gain/(Loss) on Redemp on of Mutual Funds  67.51  39.85 

Other Miscellaneous Income  295.90  1.15 

Total  426.39  246.96 

 For the year ended 
 March 31, 2019

 For the year ended 
 March 31, 2018 

30. Cost of Materials Consumed
Opening Stock  11,140.92  3,383.37 
Add : Purchases including Traded Goods  55,550.94  48,098.38 
Less : Closing Stock  6,276.75  11,140.92 

Total  60,415.11  40,340.83 

 For the year ended 
 March 31, 2019 

 For the year ended 
 March 31, 2018 

31. Changes in Inventories of Finished Goods, Stock-in-Trade and Work-in-Progress
Opening Stock
Finished Goods  214.51  629.28 
Work in Progress  1,395.63  1,699.03 
Scrap  3.08  21.01 

 1,613.22  2,349.32 
Closing Stock
Finished Goods  246.05  214.51 
Work in Progress  1,667.05  1,395.63 
Scrap  3.42  3.08 

 1,916.52  1,613.22 

Total  (303.30)  736.10 

 For the year ended 
 March 31, 2019 

 For the year ended 
 March 31, 2019

32. Employee Benefits Expense
Salaries, Wages and Bonus  1,348.37  979.56 
Contribu on to Provident & other funds  54.00  52.32 
Staff Welfare Expenses  247.14  221.27 

Total  1,649.51  1,253.15 

 For the year ended 
 March 31, 2019 

 For the year ended 
 March 31, 2018 

33. Finance Costs
Interest Expenses  83.88  190.91 
Other Borrowing Cost  190.49  225.88 

Total  274.37  416.79 

(` in Lacs)
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 For the year ended 
 March 31, 2019

 For the year ended 
 March 31, 2018

34. Other Expenses
Consump on of Stores and Consumables

Indigenous  588.21  538.29 
Imported  53.20  136.05 

Power & Fuel  1,581.94  1,534.88 
Processing Charges  17.01  –   
Carriage Inward  56.88  46.91 
Repairs to:

Building  88.14  80.03 
Machinery  290.11  351.59 
Others  2.62  2.42 

Other Manufacturing Expenses  371.81  304.45 
Rent  28.80  16.73 
Insurance  34.69  39.65 
Rates & Taxes  55.69  68.72 
Packing Expenses  212.59  159.40 
Freight, Forwarding and Handling Expenses  226.96  208.58 
Communica on Expenses  17.09  19.53 
Travelling & Conveyance  210.33  235.31 
Foreign Currency Fluctua on Loss (Net)  562.18  267.69 
Auditors' Remunera on 

As Auditors  16.27  15.48 
For taxa on ma ers  1.00  1.00 
For other services  0.70  1.00 

Dona ons #  63.30  77.43 
Commission  –    0.63 
Other Miscellaneous Expenses  508.46  755.13 

T TAL  4,987.98  4,860.90 

 * Excise duty on stocks represents differen al excise duty on opening and closing stock of Finished Goods.  
 # Includes an amount of ` 35.61 Lacs (2017-18 : ` 22.62 Lacs) towards Corporate Social Responsibilty as per Sec on 135 of Companies Act, 
2013.  

Corporate Social Responsibility    

As per Sec on 135 of the Companies Act, 2013, a CSR commi ee had been formed by the Company. The funds are u lized on the ac vi es 
which are specified in Schedule VII of the Act. The u liza on is done by way of contribu on towards various ac vi es. 
The details rela ng to Corporate Social Responsibility (CSR) expenditure during the year are as follows :

Par culars  2018-19  2017-18 

1. Construc on/ acquisi on of any assets  –    –   

2. On purpose other than (1) above

(i)    Educa on and Skill Development 35.61  22.62 

 35.61  22.62 
     

(` in Lacs)
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35. Effec ve Tax Reconcilia on

 The reconcilia on of Es mated Income Tax to Income Tax Expense is as below :

Par culars  March 31, 2019  March 31, 2018

Profit before Income Taxes  1,597.59  2,227.29 

Statutory Income Tax rate 34.944% 34.608%

Expected Income Tax Expense at Statutory Income Tax rate  558.26  770.82 

i) Income Exempt from Tax / Items not deduc ble  21.49  17.32 
ii) Others  21.13  53.10 
iii) (Recogni on)/Derecogni on of tax losses in subsidiaries  163.95  (175.99)

Income Tax Expense as reported  764.83  665.26 

36. Con ngencies and Commitments

 I) Con ngent Liabili es 

  Claims against the company/disputed liabili es not acknowledged as Debts

Par culars  March 31, 2019  March 31, 2018

Service Tax & Excise Duty  1.53  8.31 

Income Tax    –  609.40 

Demand by Haldia Development Authority towards Land Premium  332.50  332.50 

Stamp Duty for Registra on of Land  49.45  49.45 

Total  383.48  999.65 

 II) Guarantees given 

Par culars  March 31, 2019  March 31, 2018

Guarantees given by the Company not acknowledged as debt  246.35  262.85 

Total  246.35  262.85 

37. Earnings per share

Par culars  March 31, 2019  March 31, 2018 

Profit as per Statement of Profit and Loss (` in lacs) 832.76  1,562.03 

Weighted average number of equity shares  6,55,34,050  6,55,34,050 

Nominal value per equity share (`)  1.00  1.00 

Earnings per share - Basic and Diluted (`) 1.27  2.38 

38. Entry Tax

 The Group has made a provision of ` Nil Lakhs (Previous Year ` 14.98 Lakhs) towards Entry Tax in rela on to ma er under li ga on/
dispute as shown below :

Par culars  March 31, 2019  March 31, 2018 

Opening Balance  580.69  565.71 

Provisions made during the year    –  14.98 

Closing Balance  580.69  580.69 

(` in Lacs)
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39. Related Party Disclosures

 List of Related Par es :

1. Key Managerial Personnel
Sri Varun Agrawal Managing Director
Sri Vineet Agrawal Chief Execu ve Officer (Execu ve Director ll 14.02.2019)
Sri Rajesh Singhania Chief Financial Officer
Sri Ajay Sharma Company Secretary

2. Other Directors
Sri Suresh Kumar Agrawal  Non-Execu ve Director 
Sri Ajay Kumar Chakraborty  Independent Director 
Sri Kali Kumar Chaudhury  Independent Director 
Smt. Smita Khaitan  Independent Director 
Sri Mrinal Kan  Pal  Non-Execu ve Director 

3. En es over which KMPs and their rela ves have significant influence
(with whom transac ons have taken place during the year)
Manaksia Limited Jebba Paper Mills Limited
Manaksia Aluminium Company Limited Vajra Machineries Private Limited
MINL Limited Sumo Steels Limited
Dynatech Industries Ghana Limited Mark Steels Limited

 The following table summarises Related-Party Transac ons and Balances included in the Financial Statements as at and for the 
year ended March 31, 2019 and March 31, 2018.     

Nature of Transac ons Key Managerial 
Personnel & 

Other Directors
(1+2) 

En es where 
KMP and rela ves 

have significant 
influence

(3)

 Total 

Salary and Other Benefits  484.78  –    484.78 
 353.45  –    353.45 

Mee ng Fees  3.21  –    3.21 
 3.78  –    3.78 

Sale of Goods  –    39,575.47  39,575.47 
 –    22,397.29  22,397.29 

Purchase of Goods  –    3.88  3.88 
 –    28.58  28.58 

Service rendered  –    110.44  110.44 
 –    95.79  95.79 

Service received  –    9.91  9.91 
 –    134.90  134.90 

Interest Income recognised  –    49.69  49.69 
 –    57.47  57.47 

Loan Given  –    200.00  200.00 
 –    –    –   

Loan Refunded  –    200.00  200.00 
 –    –    –   

Outstanding Receivables  –    5,129.76  5,129.76 
 –    4,605.02  4,605.02 

Outstanding Payable  –    130.49  130.49 
 –    2.59  2.59 

Interest Receivable  –    6.45  6.45 
 –    –    –   

 Note : Figures in italics represent compara ve figures of previous years.

(` in Lacs)
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40. Employee Benefits

 I) Defined Contribu on Plan

  Contribu on to defined contribu on plan, recognized are charged off during the year as follows :

Par culars  March 31, 2019  March 31, 2018 

Employers’ Contribu on to Provident Fund  44.35  43.23 

 II)  Defined Benefit Plan

  The Goup provides for Gratuity, a defined benefit re rement plan covering eligible employees. Gratuity is paid to employees 
of the Holding Company under the Payment of Gratuity Act 1972 through unfunded scheme. The present value of obliga on is 
determined based on actuarial valua on using Projected Unit Credit Method, which recognizes each period of service as giving 
rise to addi onal unit of employee benefit en tlement and measures each unit separately to build up the final obliga on.

 a)  Change in Defined Benefit Obliga ons :

Par culars  March 31, 2019  March 31, 2018 

Present Value of Defined Benefit Obliga ons at beginning of year  128.93  107.99 
Current Service cost  8.26  12.58 
Interest cost  9.80  7.94 
Past Service Cost    – (2.68) 
Re-measurement (or Actuarial (gains)/ losses) arising from :

Change in financial assump ons  2.28 (1.83) 
Experience Varience (i.e. Actual experience vs assump ons) (1.92)  6.25 

Benefits paid (2.85) (1.33) 

Present Value of Defined Benefit Obliga ons at the end of year  144.50  128.93 

 b)  Net Liability recognised in Balance Sheet :

Par culars  March 31, 2019  March 31, 2018 

Net Liability recognised in Balance Sheet at beginning of year  128.93  107.99 
Expense recognised in Statement of Profit and Loss  18.06  17.85 
Expense recognised in Other Comprehensive Income  0.37  4.42 
Employer contribu ons (2.85) (1.33) 

Net Liability recognised in Balance Sheet at end of year  144.50  128.93 

 c)  Expenses recognised in the Statement of Profit and Loss consist of :

Par culars  March 31, 2019  March 31, 2018 

Current Service Cost  8.26  12.58 
Past Service Cost    – (2.68) 
Loss / (Gain) on se lement    –    – 
Net Interest Expense on the Net Defined Benefit Liability  9.80  7.94 

Net Amounts recognised  18.06  17.85 

 d)  Expenses recognised in the Other Comprehensive Income consist of :

Par culars  March 31, 2019  March 31, 2018 

Actuarial (gains) / losses due to :
Change in financial assump ons  2.28  2.55 
Experience Varience (i.e. Actual experience vs assump ons) (1.92)  22.38 

Net Amounts recognised  0.37  24.93 

(` in Lacs)
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40. Employee Benefits (Contd.)

 e)  Actuarial Assump ons

Par culars  March 31, 2019  March 31, 2018

Financial Assump ons
Discount Rate p.a. 7.30% 7.60%
Rate of increase in salaries p.a. 5.00% 5.00%

Demographic Assump ons
Mortality Rate (% of IALM 06-08) 100.00% 100.00%
Normal Re rement Age 58 Years 58 Years
A ri on Rates, based on age (% p.a.)

For all ages  2.00  2.00 

 f)  Sensi vity Analysis

  Significant actuarial assump ons for the determina on of the define benefit obliga on are discount rate, expected salary 
increase and mortality. The sensi vity analysis below have determind based on reasonably possible changes of the assump ons 
occuring at the end of the repor ng period, while holding all other assump ons constant. The result of sensi vity analysis is 
given below :  

Par culars  March 31, 2019  March 31, 2018 

Defined Benefit Obliga on (Base)  144.50  128.93 

Par culars
 March 31, 2019   March 31, 2018 

Decrease Increase Decrease Increase

Discount Rate (- / + 1%)  152.80  137.22  136.61  122.17 
% change compared to base due to sensi vity 5.74% -5.04% 5.96% -5.24%

Salary Growth Rate (- / + 1%)  136.75  153.20  121.74  136.98 
% change compared to base due to sensi vity -5.36% 6.02% -5.58% 6.25%

A ri on Rate (- / + 50%)  143.19  145.68  127.52  130.19 
% change compared to base due to sensi vity -0.91% 0.81% -1.09% 0.98%

Mortality Rate (- / + 10%)  144.23  144.78  128.64  129.22 
% change compared to base due to sensi vity -0.19% 0.19% -0.23% 0.22%

 g)  Maturity Profile of Defined Benefit Obliga on

Par culars  March 31, 2019  March 31, 2018 

Weighted average dura on (based on discounted cashflow) 6 years 6 years

Expected cash flows over the next (valued on undiscounted basis)
1 Year  36.39  33.77 
2 to 5 years  63.14  54.81 
6 to 10 years  48.71  47.55 
More than 10 years  98.61  93.60 

(` in Lacs)
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40. Employee Benefits (Contd.)

 h)  Summary of Assets and Liability (Balance Sheeet Posi on)

Par culars  March 31, 2019  March 31, 2018

Present value of Obliga on  144.50  128.93 
Fair Value of Plan Assets  –    –   
Unrecognized Past Service Cost  –    –   
Effects of Asset Celling  –    –   

Net Asset / (Liability)  (144.50)  (128.93)

 i)  Windup Liability / Discon nuance Liability

Par culars  March 31, 2019  March 31, 2018

Discon nuance Liability *  170.39  153.14 
Present Value of Obliga on  144.50  128.93 
Ra o (PV of Obliga on / Discon nuance Liability) 85% 84%

 * Discon nuance Liability is the amount that would be payable to the employees if all the obliga ons were to be se led immediately. It has been 
calculated ignoring the ves ng criteria.

41. Disclosures on Financial Instruments

 I)  Financial Instruments by Category

 As at March 31, 2019

Par culars 
Amor sed 

Cost
 Fair Value 
through PL 

 Total Carrying 
Value 

 Total Fair 
Value 

Financial Assets  
Investments  52.60  1,615.04  1,667.63  1,667.63 
Trade Receivables  8,260.94  –    8,260.94  8,260.94 
Cash and Cash Equivalents  2,040.12  –    2,040.12  2,040.12 
Other Bank Balances  –    –    –    –   
Loans  19.45  –    19.45  19.45 
Other Financial Assets  435.91  –    435.91  435.91 

Total Financial Assets  10,809.02  1,615.04  12,424.06  12,424.06 
Financial Liabili es

Borrowings  285.05  –    285.05  285.05 
Trade Payables  13,120.62  –    13,120.62  13,120.62 
Other Financial Liabili es  797.78  4.63  802.41  802.41 

Total Financial Liabili es  14,203.45  4.63  14,208.08  14,208.08 

 As at March 31, 2018

Par culars
Amor sed 

Cost
 Fair Value 
through PL 

 Total Carrying 
Value 

 Total Fair 
Value 

Financial Assets  
Investments  52.60  623.80  676.40  676.40 
Trade Receivables  9,483.00  –    9,483.00  9,483.00 
Cash and Cash Equivalents  2,271.34  –    2,271.34  2,271.34 
Other Bank Balances  1,285.28  –    1,285.28  1,285.28 
Loans  550.70  –    550.70  550.70 
Other Financial Assets  98.42  –    98.42  98.42 

Total Financial Assets  13,741.34  623.80  14,365.13  14,365.13 
Financial Liabili es

Borrowings  9,578.74  –    9,578.74  9,578.74 
Trade Payables  8,418.38  –    8,418.38  8,418.38 
Other Financial Liabili es  834.10  3.21  837.31  837.31 

Total Financial Liabili es  18,831.22  3.21  18,834.43  18,834.43 

(` in Lacs)
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41. Disclosures on Financial Instruments (contd.)

 II)  Fair Value Hierarchy

 All Financial Assets & Financial Liabilites are carried at amor sed cost except Current Investments and Foreign Currency Forward 
Contracts, which have been fair valued using Level 1 & Level 2 Hierarchy respec vely.

 Level 1 — Quoted (unadjusted) market prices in ac ve markets for iden cal assets or liabili es.

 Level 2 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is directly or 
indirectly observable.

 Level 3 — Valua on techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

 The following table represents the fair value heierarchy of Financial Assets and Financial Liabilites measured at Fair Value on a 
recurring basis :

Par culars
 Fair Value 

Hierarchy Level 
 March 31, 

2019 
 March 31, 

2018 

Financial Assets  
Investments (Current)  Level 1  1,615.04  623.80 
Deriva ve financial instruments - 
Foreign Currency Forward Contracts

 Level 2  4.63  3.21 

 III)  Financial Risk Management

 In the course of its business, the Group is exposed primarily to fluctua ons in foreign currency exchange rates, interest rates, equity 
prices, liquidity and credit risk, which may adversely impact the fair value of its financial instruments. The Group’s focus is on 
foreseeing the unpredictability of financial markets and seek to minimize poten al adverse effects on its financial performance.

 a)  Market Risk -

  Market Risk Comprises of Foreign Currency Exchange Rate Risk, Interest Rate Risk & Equity Price Risk

  i)  Exchange Rate Risk         

   The fluctua on in foreign currency exchange rates may have a poten al impact on the Statement of Profit and Loss and 
Equity, where any transac ons are denominated in a currency other than the func onal currency of the Group.

   The Group’s Exchange Rate Risk exposure is primarily due to Trade Payables, Trade Receivables and Borrowings in the form 
of Buyers’ Credit denominated in foreign currencies. The Group uses foreign exchange and forward contracts primarily to 
hedge foreign exchange exposure.

   An apprecia on/deprecia on of the foreign currencies with respect to func onal currency of the Group by 50 paise would 
result in an decrease/increase in the Group’s Net Profit before Tax by approximately ` 17.28 lacs for the year ended March 
31, 2019 (March 31, 2018 : ` 81.66 lacs)

  ii)  Interest Rate Risk

   Interest rate risk is measured by using the cash flow sensi vity for changes in variable interest rates. The Group does not 
have any interest bearing liabili es having floa ng rate of interest. Hence, the Group does not have any material exposure 
to Interest Rate Risk. 

  iii)  Security Price Risk

   Security price risk is related to change in market reference price of investments in equity securi es held by the Group. The 
fair value of quoted investments held by the Group exposes the Group to equity price risks. In general, these investments 
are held for trading purposes.

   The fair value of investments in equity and mutual funds, classified as Fair Value through Profit & Loss as at March 31, 2019 
and March 31, 2018, was ` 1615.04 lacs and ` 623.80 lacs respec vely. 

   A 10% change in prices of such securi es held as at March 31, 2019 and March 31, 2018, would result in an impact of 
` 161.50 lacs and ` 62.38 lacs respec vely on equity before tax impact.

(` in Lacs)
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41. Disclosures on Financial Instruments (contd.)

 b)  Liquidity Risk -          

  Liquidity risk refers to the risk that the Group cannot meet its financial obliga ons. The objec ve of liquidity risk management 
is to maintain sufficient liquidity and ensure that funds are available for use as per requirements.

  The Group has obtained fund and non-fund based working capital facili es from various banks. The Group invests its surplus 
funds in bank fixed deposit, equity instruments and mutual funds, which carry no or low market risk.

  The following table shows a maturity analysis of the Group’s Financial Liabili es on the basis of undiscounted contractual 
payments :

Par culars  March 31, 2019  March 31, 2018 

One Year or less
Borrowings  217.33  9,386.90 
Trade Payables  13,120.62  8,418.38 
Other Financial Liabilites  802.41  837.31 

More than One Year
Borrowings  67.72  191.84 
Trade Payables  –    –   
Other Financial Liabilites  –    –   

 c)  Credit Risk -         

  Credit risk is the risk of financial loss arising from counter-party failure to repay or service debt according to the contractual 
terms or obliga ons. Credit risk encompasses both the direct risk of default and the risk of deteriora on of creditworthiness

  Financial instruments that are subject to credit risk principally consist of Trade Receivables, Loans Receivables, Investments, 
Cash and Cash Equivalents and Financial Guarantees provided by the Group. None of the financial instruments of the Group 
result in material concentra on of credit risk.

  The Group has a policy of dealing only with credit worthy counter par es as a means of mi ga ng the risk of financial loss 
from defaults. The Group manages risks through credit approvals, establishing credit limits and con nuously monitoring the 
creditworthiness of customers to which the Group grants credit terms in the normal course of business.   

42. Capital Management

 The Group’s capital management is intended to create value for shareholders by facilita ng the mee ng of long term and short term 
goals of the Group.

 The Group determines the amount of capital required on the basis of annual business plan coupled with long term and short term 
strategic investment and expansion plans. The funding needs are met through cash generated from opera ons and short term bank 
borrowings.

 The Group monitors the capital structure on the basis of net debt to equity ra o and maturity profile of the overall debt por olio 
of the Group. Net debt includes interest bearing borrowings less cash and cash equivalents, other bank balances and current 
investments. The table below summarises the capital, net debt and net debt to equity ra o of the Group.

Par culars  March 31, 2019  March 31, 2018 

Equity Share Capital  655.34  655.34 
Other Equity  17,489.77  16,930.26 
Total Equity (A)  18,145.11  17,585.60 

Non-Current Borrowings  67.72  191.84 
Short Term Borrowings  217.33  9,386.90 
Gross Debt (B)  285.05  9,578.74 
Less: Current Investments  1,615.04  623.80 
Less: Cash and Cash Equivalents  2,040.12  2,271.34 
Less: Other Bank Balances  –    1,285.28 
Net Debt (C)  (3,370.11)  5,398.32 
Net Debt to Equity (C/A) –  0.31

(` in Lacs)
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43. Segment Repor ng         

 I)  Business Segment         

     As the Group’s business ac vity falls within a single primary business segment, viz. “Metal”, the disclosure requirements of 
Indian Accoun ng Standard - 108 “Opera ng Segment”, no fied under Sec on 133 of the Companies Act, 2013 read with Rule 
7 of Companies ( Accounts ) Amendment Rules, 2014 are not applicable.

 II)  Geographical Segment         

    The Group primarily operates out of India and therefore the analysis of geographical segments is demarcated into its Indian and 
Overseas Opera ons.

   a)  Details of Revenue based on geographical loca on of customers is as below 

Revenue from Opera ons  March 31, 2019  March 31, 2018 

India  28,796.11  26,741.66 
Overseas  39,994.05  24,255.68 
Total  68,790.16  50,997.34 

b)  Details of Segment Assets based on geographical area is as below :

Carrying amount of Segment Assets  March 31, 2019  March 31, 2018 

India  20,780.76  28,544.25 
Overseas  12,733.80  9,001.89 
Total  33,514.56  37,546.14 

c) Details of Addi ons to Segment Assets is as below :

Addi ons to Fixed Assets including CWIP  March 31, 2019  March 31, 2018 

India  476.41  272.31 
Overseas  3,100.38  308.18 
Total  3,576.79  580.49 

44. Disclosures pursuant to Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) Regula ons, 
2015 and Sec on 186 of the Companies Act, 2013. 

Par culars  March 31, 2019  March 31, 2018 

a) Loans and advances in the nature of loan to others
i) Loan to Twenty First Century Securi es Ltd

Balance at the year end  –    300.00 
Maximum amount outstanding at any me during the year  300.00  300.00 
It carries rate of interest of 12%.

ii) Loan to PS Group Realty Limited
Balance at the year end  –    –   
Maximum amount outstanding at any me during the year  –    150.00 
It carries rate of interest of 12%.

iii) Loan to BMW Industries Limited
Balance at the year end  –    –   
Maximum amount outstanding at any me during the year  –    500.00 
It carries rate of interest of 12%.

iv) Loan to Calcu a Plastometal Products
Balance at the year end  –    100.00 
Maximum amount outstanding at any me during the year  100.00  100.00 
It carries rate of interest of 15%.

(` in Lacs)
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(` in Lacs)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS as at and for the year ended March 31, 2019

Par culars  March 31, 2019  March 31, 2018 

v) Loan to Jalan Niketan Pvt Ltd
Balance at the year end  –    –   
Maximum amount outstanding at any me during the year  –    200.00 
It carries rate of interest of 13%.

vi) Loan to Dalmia Laminators Ltd
Balance at the year end  –    150.00 
Maximum amount outstanding at any me during the year  150.00  150.00 
It carries rate of interest of 13%.

vii) Loan to Raja Udyog Pvt Ltd
Balance at the year end  –    –   
Maximum amount outstanding at any me during the year  –    300.00 
It carries rate of interest of 14%.

viii) Loan to Mark Steels Limited
Balance at the year end  6.45  –   
Maximum amount outstanding at any me during the year  200.00  –   

45. Balances of some par es (including of Trade receivables and Trade payables) and loans and advances are subject to reconcilia on/
confirma ons from the respec ve par es. The management does not expect any material differences affec ng the financial 
statement for the year.

46. Corresponding compara ve figures for the previous year have been regrouped and readjusted wherever considered necessary to 
conform to the current year presenta on.

47. Addi onal Informa on

Name of the En ty Net  Assets, i.e., Total Assets 
minus Total Liabili es

Share in Profit Share in Other 
Comprehensive Income

Share in Total 
Comprehensive Income

As a % 
of Cons. 
Figure

Amount 
in 

` Lacs

As a % 
of Cons. 
Figure

Amount 
in 

` Lacs

As a % 
of Cons. 
Figure

Amount 
in 

` Lacs

As a % 
of Cons. 
Figure

Amount 
in 

` Lacs

Parent :
Manaksia Steels Limited 100.71%  18,648.89 123.88%  1,031.66 -0.24%  (0.24) 110.71%  1,031.42 
Foreign Subsidiaries :
Technomet Interna onal FZE 12.99%  2,406.19 -5.29%  (44.04) 0.39%  0.39 -4.69%  (43.65)
Federated Steel Mills Limited 9.84%  1,821.68 0.73%  6.06 613.82%  607.00 65.80%  613.06 
Far East Steel Industries 
Limited

1.07%  197.40 0.00%  –   -28.64%  (28.32) -3.04%  (28.32)

Elimina on of Inter-Group
Transac ons

-24.61%  (4,556.91) -19.32%  (160.92) -485.33%  (479.94) -68.79%  (640.86)

Total : 100%  18,517.25 180%  832.76 100%  98.89 100%  931.65 
         

As per our Report a  ached of even date 

For S K AGRAWAL AND CO 
Chartered Accountants 
Firm Regn. No. 306033E  

Hemant Kumar Lakho  a 
(Partner) 
Membership No. 068851 

Kolkata 
30th day of May, 2019

For and on Behalf of the Board of Directors

 Varun Agrawal Vineet Agrawal Mrinal Kan   Pal
 (Managing Director) (Chief Execu  ve Offi  cer) (Director)
 DIN : 00441271  DIN : 00867865

 Rajesh Singhania Ajay Sharma
 (Chief Financial Offi  cer) (Company Secretary)
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1NOTICE OF 18TH ANNUAL GENERAL MEETING

Manaksia Steels Limited
Regd. Offi  ce : Turner Morrison Building, 6 Lyons Range, 1st Floor, Kolkata- 700 001

Phone No. : +91-33-2231 0055; Fax No. : +91-33-2230 0336
Email : infomsl@manaksia.com; Website : www.manaksiasteels.com

Corporate Iden  ty Number : L27101WB2001PLC138341

NOTICE OF 18TH ANNUAL GENERAL MEETING

NOTICE is hereby given that the 18th Annual General Mee ng (AGM) of the Members of Manaksia Steels Limited (“Company”) 
will be held on Wednesday, the 25th September, 2019 at 12:30 p.m. at Bhasha Bhawan, Na onal Library Auditorium, near 
Alipore Zoo, Belvedere Road, Kolkata - 700027, to transact the following business(es):

Ordinary Business :

1. To receive, consider and adopt :

 a) the Annual Audited Standalone Financial Statements of the Company for the financial year ended 31st March, 2019 
including the Audited Balance Sheet and Statement of Profit & Loss for the year ended 31st March, 2019 and the 
Reports of the Board of Directors and Auditors thereon; and 

 b) the Annual Audited Consolidated Financial Statements of the Company for the financial year ended 31st March, 2019 
including the Consolidated Audited Balance Sheet and Statement of Profit & Loss for the year ended 31st March, 
2019 and the Report of the Auditors thereon.

2. To appoint a director in place of Mr. Suresh Kumar Agrawal (DIN: 00520769) who re res by rota on at this Annual General 
Mee ng as a Director and being eligible offers himself for re-appointment.

3. To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as an Ordinary Resolu on:

 “RESOLVED THAT in accordance with the provisions of Sec on 139 and 142 of the Companies Act, 2013, M/s. Agrawal 
Tondon & Co. (formerly as Agrawal Sanjay & Company), Chartered Accountants, (Registra on No. 329088E), be and are 
hereby appointed as the Statutory Auditors of the Company from the conclusion of this Annual General Mee ng to 
hold such office for a period of five years ll the conclusion of the 23rd (Twenty-Third) Annual General Mee ng, at a 
remunera on not exceeding ` 6,00,000/- (Rupees Six Lakhs only) to conduct the audit for the Financial Year 2019-20 
payable in one or more instalments plus goods and service tax as applicable and reimbursement of out of pocket expenses 
incurred.”

Special Business :

4. To consider and if thought fit, to pass with or without modifica on(s) the following Resolu on as an Ordinary Resolu on:

 “RESOLVED THAT pursuant to the provisions of Sec on 148 and other applicable provisions, if any, of the Companies Act, 
2013 read with the Companies (Audit and Auditors) Rules, 2014 (including any statutory modifica on(s) or re-enactments 
thereof, for the me being in force), the remunera on of Rupees One Lac per annum, as approved by the Board of 
Directors based on the recommenda on of the Audit Commi ee, to be paid to M/s S Chhaparia & Associates (Membership 
No.: 31134), Prac cing Cost Accountants of 33/1, N.S. Road, (Marshall House) 7th Floor, Room No.- 748, Kolkata 700 001, 
the Cost Auditors, appointed by the Board of Directors of the Company to conduct the audit of the Cost Records of the 
Company  for the financial year ending 31st March, 2020 be and is hereby ra fied.

 RESOLVED FURTHER THAT any Director and/or Company Secretary of the Company be and is hereby authorized to do all 
acts and take all such steps as may be considered necessary, proper or expedient to give effect to this resolu on.” 

5. To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as an Ordinary Resolu on: 

 “RESOLVED THAT pursuant to the provisions of Sec on 188 and all other applicable provisions, if any, of the Companies Act, 
2013 (“Act”) read with Companies (Mee ng of Board and its Powers) Rules, 2014 (including any statutory modifica on(s) 
or re-enactment(s) thereof for the me being in force) and in terms of Regula on 23 of the Securi es and Exchange Board 
of India (Lis ng Obliga ons and Disclosure Requirements) Regula ons, 2015 and the Company’s policy on Related Party 
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Transac ons, approval of Shareholders be and is hereby accorded to the Board of Directors of the Company to enter into 
contract(s)/ arrangement(s)/ transac on(s) with Sumo Steels Limited, a related party, on such terms and condi ons as the 
Board of Directors may deem fit, upto a maximum aggregate value of Rupees Four Hundred Crores for the Financial Year 
2019-20, provided that the said contract(s)/ arrangement(s)/ transac on(s) so carried out shall be at arm’s length basis 
and in the ordinary course of business of the Company. 

 RESOLVED FURTHER THAT the Board of Directors and/ or a Commi ee thereof, be and is hereby, authorized to do all acts 
and take all such steps as may be necessary, proper or expedient to give effect to this resolu on.”

6. Appointment of Mr. Ramesh Kumar Maheshwari (DIN: 00545364) as an Independent Director

 To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as an Ordinary Resolu on:

 “RESOLVED THAT Mr. Ramesh Kumar Maheshwari (DIN: 00545364), who was appointed by the Board of Directors as an 
Addi onal Director (Category: Non Execu ve Independent Director) of the Company with effect from 16th July, 2019 
and who holds office up to the date of this Annual General Mee ng of the Company in terms of Sec on 161(1) of the 
Companies Act, 2013 (“Act”) and Ar cle 90(1) of the Ar cles of Associa on of the Company and who is eligible for 
appointment and has consented to act as Director of the Company and in respect of whom the Company has received a 
no ce in wri ng from a Member under Sec on 160(1) of the Act proposing his candidature for the office of Director of 
the Company, be and is hereby appointed as Director of the Company.

 RESOLVED FURTHER THAT pursuant to the provisions of Sec ons 149, 152 and other applicable provisions, if any, of the Act, 
the Companies (Appointment and Qualifica ons of Directors) Rules, 2014 read with Schedule IV to the Act, as amended, 
and Regula on 17 and other applicable regula ons of the Securi es and Exchange Board of India (Lis ng Obliga ons and 
Disclosure Requirements) Regula ons, 2015 (“SEBI Lis ng Regula ons”), as amended from me to me, Mr. Ramesh 
Kumar Maheshwari who meets the criteria for independence as provided in Sec on 149(6) of the Act along with the 
rules framed thereunder, and Regula on 16(1)(b) of SEBI Lis ng Regula ons and who has submi ed a declara on to that 
effect, and who is eligible for appointment as an Independent Director of the Company be and is hereby appointed as an 
Independent Director of the Company, not liable to re re by rota on, for a term of five consecu ve years commencing 
from 16th  July, 2019.”

7. Re-appointment of Dr. Kali Kumar Chaudhuri (DIN: 00206157) as an Independent Director

 To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as a Special Resolu on:

 “RESOLVED THAT pursuant to the provisions of Sec ons 149, 152 and other applicable provisions, if any, of the Companies 
Act, 2013 (“Act”), the Companies (Appointment and Qualifica ons of Directors) Rules, 2014, read with Schedule IV to the 
Act and Regula on 17 and other applicable regula ons of the Securi es and Exchange Board of India (Lis ng Obliga ons 
and Disclosure Requirements) Regula ons, 2015 (“SEBI Lis ng Regula ons”), as amended, Dr. Kali Kumar Chaudhuri 
(DIN: 00206157) who is eligible for re-appointment and who meets the criteria for independence as provided in Sec on 
149(6) of the Act along with the rules framed thereunder and Regula on 16(1)(b) of SEBI Lis ng Regula ons and who 
has submi ed a declara on to that effect and in respect of whom the Company has received a No ce in wri ng from a 
Member under Sec on 160(1) of the Act proposing his candidature for the office of Director be and is hereby re-appointed 
as an Independent Director of the Company for a second term of five consecu ve years with effect from 26th September, 
2019”.

8. Re-Appointment of Mrs. Smita Khaitan (DIN: 01116869) as an Independent Director

 To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as a Special Resolu on:

 “RESOLVED THAT pursuant to the provisions of Sec ons 149, 152 and other applicable provisions, if any, of the Companies 
Act, 2013 (“Act”), the Companies (Appointment and Qualifica ons of Directors) Rules, 2014, read with Schedule IV 
to the Act and Regula on 17 and other applicable regula ons of the Securi es and Exchange Board of India (Lis ng 
Obliga ons and Disclosure Requirements) Regula ons, 2015 (“SEBI Lis ng Regula ons”), as amended, Mrs. Smita Khaitan 
(DIN: 01116869) who is eligible for re-appointment and who meets the criteria for independence as provided in Sec on 
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149(6) of the Act along with the rules framed thereunder and Regula on 16(1)(b) of SEBI Lis ng Regula ons and who 
has submi ed a declara on to that effect and in respect of whom the Company has received a No ce in wri ng from 
a Member under Sec on 160(1) of the Act proposing her candidature for the office of Director be and is hereby re-
appointed as an Independent Director of the Company for a second term of five consecu ve years with effect from 26th 
September, 2019”.

9. Re-Appointment of Mr. Ajay Kumar Chakraborty (DIN: 00133604) as an Independent Director.

 To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as a Special Resolu on:

 “RESOLVED THAT pursuant to the provisions of Sec ons 149, 152 and other applicable provisions, if any, of the Companies 
Act, 2013 (“Act”), the Companies (Appointment and Qualifica ons of Directors) Rules, 2014, read with Schedule IV to the 
Act and Regula on 17 and other applicable regula ons of the Securi es and Exchange Board of India (Lis ng Obliga ons 
and Disclosure Requirements) Regula ons, 2015 (“SEBI Lis ng Regula ons”), as amended, Mr. Ajay Kumar Chakraborty 
(DIN: 00133604) who is eligible for re-appointment and who meets the criteria for independence as provided in Sec on 
149(6) of the Act along with the rules framed thereunder and Regula on 16(1)(b) of SEBI Lis ng Regula ons and who 
has submi ed a declara on to that effect and in respect of whom the Company has received a No ce in wri ng from a 
Member under Sec on 160(1) of the Act proposing his candidature for the office of Director be and is hereby re-appointed 
as an Independent Director of the Company for a second term of five consecu ve years with effect from 26th September, 
2019”.

10. Con nua on of Directorship of Mr. Ajay Kumar Chakraborty (DIN: 00133604) as Independent Director in terms of 
Regula on 17(1A) of the Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) 
Regula ons, 2015 

 To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as a Special Resolu on:

 “RESOLVED THAT pursuant to the Regula on 17(1A) of the Securi es and Exchange Board of India (Lis ng Obliga ons and 
Disclosure Requirements) Regula ons, 2015 (“SEBI Lis ng Regula ons”), as amended and the applicable provisions of 
the Companies Act, 2013 and relevant Rules framed thereunder (including any statutory modifica on(s)/amendment(s)/
re-enactment(s) thereto), Mr. Ajay Kumar Chakraborty (DIN: 00133604), Non-Execu ve Independent Director of the 
Company who will a ain the age of  seventy five years on 6th April, 2020 during his second term of appointment for five 
consecu ve years and whose con nua on in office from the day he a ains the age of seventy five years ll the remaining 
period of his appointment requires approval of Members by way of Special Resolu on, approval of the Members be and 
is hereby accorded to the con nua on of directorship of Mr. Ajay Kumar Chakraborty as a Non-Execu ve Independent 
Director of the Company, to hold office for the remaining period of his second term of appointment from the day he 
a ains the age of seventy five years.”   

11. Con nua on of Directorship of Dr. Kali Kumar Chaudhuri (DIN: 00206157) as Independent Director in terms of 
Regula on 17(1A) of the Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) 
Regula ons, 2015 

 To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as a Special Resolu on:

 “RESOLVED THAT pursuant to the Regula on 17(1A) of the Securi es and Exchange Board of India (Lis ng Obliga ons and 
Disclosure Requirements) Regula ons, 2015 (“SEBI Lis ng Regula ons”), as amended and the applicable provisions of the 
Companies Act, 2013 and relevant Rules framed thereunder (including any statutory modifica on(s)/amendment(s)/re-
enactment(s) thereto), Dr. Kali Kumar Chaudhuri (DIN: 00206157), Non-Execu ve Independent Director of the Company 
who will a ain the age of  seventy five years on 17th September, 2020 during his second term of appointment for five 
consecu ve years and whose con nua on in office from the day he a ains the age of seventy five years  ll the remaining 
period of his appointment requires approval of Members by way of Special Resolu on, approval of the Members be and is 
hereby accorded to the con nua on of directorship of Dr. Kali Kumar Chaudhuri as a Non-Execu ve Independent Director 
of the Company, to hold office for the remaining period of his second term of appointment from the day he a ains the 
age of seventy five years.”   
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12. Re-appointment of Mr. Varun Agrawal (DIN: 00441271) as Managing Director of the Company.

 To consider and if thought fit, to pass with or without modifica on(s), the following resolu on as a Special Resolu on:

 “RESOLVED THAT pursuant to the provisions of Sec ons 196, 197, 198 and 203 and other applicable provisions, if any, of 
the Companies Act, 2013 read with Schedule V and the Rules made thereunder (including any statutory modifica on(s) 
or re-enactments thereof for the me being in force), applicable clauses of Ar cles of Associa on of the Company and 
subject to any other approvals, if any, approval of the Company be and is hereby accorded to the re-appointment of 
Mr. Varun Agrawal (DIN: 00441271), as Managing Director of the Company, liable to re re by rota on, for a period of 3 
(Three) years with effect from 11th February, 2019 on such terms and condi ons as set out in the Explanatory Statement 
annexed to this No ce with liberty to the Board of Directors (the “Board”) to alter and vary the terms and condi ons of 
the said re-appointment in such manner as may be agreed between the Board and Mr. Varun Agrawal provided that such 
varia on or increase, as the case may be, is within the overall limits as prescribed under Sec on 197 and/or Schedule V of 
the Companies Act, 2013.

 RESOLVED FURTHER THAT any of the Directors or the Company Secretary of the Company, be and is hereby severally 
authorised to take all such steps as may be necessary, proper and expedient to give effect to this Resolu on.”

Regd. Offi  ce: By Order of the Board of Directors
Turner Morrison Building,  
6 Lyons Range, 1st Floor, (Ajay Sharma)
Kolkata – 700 001 (Company Secretary)
Dated : 16th July, 2019 Membership No.: A34079

NOTES : 

(1) A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING (THE “MEETING”) IS ENTITLED TO APPOINT A 
PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND SUCH PROXY NEED NOT BE A MEMBER. PROXIES, IN 
ORDER TO BE EFFECTIVE, DULY COMPLETED AND SIGNED PROXY FORM MUST BE DEPOSITED AT THE REGISTERED OFFICE OF THE 
COMPANY NOT LESS THAN 48 HOURS BEFORE THE COMMENCEMENT OF THE MEETING. 

(2) In terms of Section 105 of the Companies Act, 2013 read with Rule 19 of the Companies (Management and Administration) 
Rules, 2014, a Person shall not act as a proxy for more than 50 (fifty) members and holding in aggregate not more than 
10% of the total share capital of the company carrying voting rights. A member holding more than 10% of the total 
share capital of the company carrying voting rights may appoint a single person as a proxy and such person shall not 
act as proxy for any other person or shareholder. The holder of proxy shall prove his identity at the time of attending 
the Meeting. 

(3) Attendance slip, proxy form and the route map of the venue of the Meeting are annexed hereto. 

(4) Members/proxies should bring the attendance slip duly filled in together with their copies of Annual Report to the 
Meeting. 

(5) In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names will be entitled 
to vote.

(6) Members who hold shares in dematerialised form are requested to furnish their Client ID and DP ID Nos. for easy 
identification of attendance at the Meeting.

(7) Members who hold shares in physical form in multiple folios in identical names or joint names in the same order of names 
are requested to send the share certificates to the Company’s Registrar and Share Transfer Agent for consolidation into 
single folio.

(8) When a member appoints a proxy and both the member and proxy attend the meeting, the proxy shall stand automatically 
revoked.
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(9) Requisition for inspection of proxies shall have to be made in writing by members entitled to vote on any resolution three 
days before the commencement of the Meeting.

(10) Proxies shall be made available for inspection during twenty four hours before the time fixed for the commencement of 
the Meeting and ending with the conclusion of the Meeting.

(11) Corporate members intending to send their authorized representatives(s) to attend the Meeting are requested to send 
the Company/Registrar and Share Transfer Agent,  a certified true copy of the relevant Board Resolution together with 
the specimen signature(s) of the representative(s) authorized under the said Board Resolution to attend and vote on their 
behalf at the Meeting pursuant to Section 113 of the Companies Act, 2013 (as amended) (the “Act”), / Power of Attorney,  
authorizing their representative to attend and vote on their behalf at the Meeting.  

(12) The Register of Members and the Share Transfer Books of the Company will remain closed from Thursday, the 19th 
September 2019 to Wednesday , the 25th September, 2019 (both days inclusive) for the purpose of Annual General 
Meeting.

(13) Information on the Director retiring by rotation, proposed to be appointed and re-appointed at the Meeting as required 
under Regulation 36 (3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SS-2 are 
provided in the Annexure to this Notice.

(14) Members/ Proxies/ Authorised Representatives are requested to bring to the Meeting necessary details of their 
shareholding, attendance slip(s) and copies of Annual Report. In case of joint holders attending the Meeting, only such 
joint holder who is in the order of names will be entitled to vote at the Meeting. 

(15) A Statement pursuant to Section 102(1) of the Companies Act, 2013 and Secretarial Standard on General Meetings 
(Revised) (SS-2), relating to the Special Business to be transacted at the Meeting is annexed hereto. 

(16) As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed companies can be transferred only in 
dematerialized form with effect from April 1, 2019, except in case of request received for transmission or transposition of 
securities. In view of this and to eliminate all risks associated with physical shares and for ease of portfolio management, 
members holding shares in physical form are requested to consider converting their holdings to dematerialized form. 
Members can contact the Company or Company’s Registrar and Share Transfer Agent for assistance in this regard.

(17) The SEBI Listing Regulations has mandated that for making dividend payments, companies whose securities are listed 
on the stock exchanges shall use electronic clearing services (local, regional or national), direct credit, real time gross 
settlement, national electronic funds transfer etc. The Company and its Registrar and Share Transfer Agent are required 
to seek relevant bank details of shareholders from depositories/ investors for making payment of dividends in electronic 
mode. It is also required to print the bank details on the physical instrument if the payment is made in physical mode. 
Accordingly, Members are requested to provide or update (as the case may be) their bank details with the respective 
depository participant for the shares held in dematerialized form and with the Registrar and Share Transfer Agent in 
respect of shares held in physical form.

(18) Pursuant to SEBI Circular No. SEBI/HO/MIRSD/DOP1/CIR/P/2018/73 dated April 20, 2018, persons, who hold Equity 
Shares of Company in physical mode and whose ledger folios do not have / have incomplete details with regard to their 
Income Tax Permanent Account Number (PAN) and Bank Account particulars are required to compulsorily furnish such 
details to the Registrar and Share Transfer Agent i.e. Link Intime India Pvt. Ltd for registration in their folio. 

(19) Shareholders holding shares in physical form are requested to notify to the Company's Registrar and Share Transfer 
Agent, quoting their folio number, any change in their registered address with PIN Code/mandate/bank details and in 
case the shares are held in dematerialised form, this information should be passed on to their respective Depository 
Participants. 

(20) As per the provisions of Section 72 of the Act, the facility for making/ varying /cancelling nominations is available to 
individuals, holding shares in the Company in physical form. Nominations can be made in Form No. SH.13 and any 
variation /cancellation thereof can be made by giving a notice to the Company in Form No. SH.14, prescribed under the 
Companies (Share Capital and Debentures) Rules, 2014 for the purpose. The Forms can be obtained from the Registrar 
and Share Transfer Agent/Company. 
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(21) As required by SEBI vide its Circular, the shareholders are requested to furnish a copy of the PAN card to the Company/
Registrar and Share Transfer Agent while sending the shares held in physical form for transfer, transmission, transposition 
and deletion of name of the deceased shareholder(s). 

(22) Members holding shares in physical form who have not registered their e-mail addresses so far are requested to register 
their e-mail address for receiving all communications including Annual Reports, Notices and Circulars etc. from the 
Company electronically. However, where the shares are held by the members in dematerialized form, the same has 
to be communicated to his/her Depository Participant for the purpose of receiving any of the aforesaid documents in 
electronic form. 

(23) Members holding shares in electronic form may note that bank particulars registered against their respective depository 
accounts will be used by the Company for payment of dividend. The Company or its Registrar and Share Transfer Agent 
cannot act on any request received directly from the members holding shares in electronic form for any change of bank 
particulars or bank mandates. Such changes are to be advised only to the Depository Participant of the members.

(24) Members holding shares in electronic form are requested to intimate immediately any change in their address or bank 
mandates to their Depository Participants with whom they are maintaining their demat accounts. Members holding shares 
in physical form are requested to advise any change in their address or bank mandates immediately to the Company’s 
Registrar and Share Transfer Agent, Link Intime India Pvt. Ltd at 59C, Chowringhee Road, 3rd Floor, Kolkata – 700 020.

(25) Members are requested to contact the Company’s Registrar and Share Transfer Agent, Link Intime India Pvt. Ltd. for 
reply to their queries/ redressal of complaints, if any, or contact the Company Secretary at the Registered Office of the 
Company (Phone:+91-33-22310055;Email: investorrelmsl@manaksia.com). 

(26) Relevant documents referred to in the accompanying notice/explanatory statement are open for inspection by the 
members at the AGM and such documents will also be available for inspection in physical or in electronic form at the 
registered office on all working days, except Saturdays, from 11.00 a.m. to 1.00 p.m. up to the date of the ensuing 
Annual General Meeting. Further, the notice of the 18th Annual General Meeting along with requisite documents and 
the Annual Report for the financial year ended March 31, 2019 shall also be available on the Company’s website, www.
manaksiasteels.com.

(27) The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Act 
and the Register of Contracts and Arrangements in which Directors are interested maintained under Section 189 of the 
Act, shall be made available at the commencement of the Meeting and shall remain open and accessible to the members 
during the continuance of the Meeting. 

(28) Members desiring any information on the Audited Accounts and business operations of the Company for the financial 
year 2018-19 are requested to write to the Company Secretary at the Registered Office at least 10 days before the 
meeting so as to enable the Management to keep the information ready at the Meeting.

(29) Members holding shares in Electronic/ Demat form are advised to contact their respective Depository Participants for 
making/ varying/ cancelling nominations. 

(30) Electronic copy of the Notice of the Meeting, inter alia, indicating the process and manner of voting through electronic 
means along with Attendance Slip, Proxy Form and the Annual Report 2018-19 is being sent to all the Members (except 
those who have requested for a physical copy of the same) whose email addresses are registered with the Company’s 
Registrar and Share Transfer Agent / Depository Participants. However, any member may request for a physical copy 
of the Notice of the Meeting, Attendance Slip, Proxy Form and the Annual Report for the Financial Year 2018-19 which 
will be sent by the Company to the said member free of cost. Physical copies of the Notice of the Meeting, inter-alia, 
indicating the process and manner of voting through electronic means along with Attendance Slip, Proxy Form and the 
Annual Report 2018-19 is being sent (through a permitted mode) to all those members of the Company who have not 
registered their email addresses or have requested for a physical copy. In keeping with the Ministry of Corporate Affairs’ 
Green Initiative measures, the Company hereby requests its Members who have not registered their email addresses 
so far, to register their email addresses for receiving all communication including annual report, notices, etc. from the 
Company electronically.
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(31) A route map and prominent landmark for easy location of the venue of the Meeting is enclosed with this Notice. Members 
may also note that the Notice of the Meeting along with the route map and the Annual Report 2018-19 is also available 
on the website of the Company (www.manaksiasteels.com) for download.

(32) For convenience of the Members and for proper conduct of the Meeting, entry to the place of the Meeting will be 
regulated by way of Attendance Slip, which is annexed to this Notice. Members are requested to bring their Attendance 
Slip, fill up and sign the same at the place provided and hand it over at the entrance of the venue of the Meeting.

(33) Voting through electronic means 

 I. In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014 as amended by the Companies (Management and Administration) Amendment 
Rules, 2015 and Regulation 44 of SEBI Listing Regulations, the Company is pleased to provide its members facility 
to exercise their right to vote on resolutions proposed to be considered at the Meeting by electronic means and 
the business may be transacted through e-voting services. The facility of casting the votes by the members using 
an electronic voting system from a place other than venue of the Meeting ("remote e-voting") will be provided by 
National Securities Depository Limited (NSDL). 

 II. The facility for voting through polling paper shall be made available at the Meeting and the members attending the 
meeting who have not cast their vote by remote e-voting shall be able to exercise their right at the meeting through 
polling paper. 

 III. The members who have cast their vote by remote e-voting prior to the Meeting may also attend the Meeting but 
shall not be entitled to change or cast their vote again. 

 IV. The remote e-voting period shall commence on Saturday, the 21st September, 2019 (9:00 a.m.) and end on Tuesday, 
the 24th September, 2019 (5:00 p.m.). During this period members of the Company, holding shares either in physical 
form or in dematerialized form, as on the cut-off date of Wednesday, the 18th September, 2019, may cast their vote 
by remote e-voting. A person who is not a member as on the cut-off date should treat this Notice for information 
purposes only. The remote e-voting module shall be disabled by NSDL for voting thereafter and the facility shall 
forthwith be blocked. Once the vote on a resolution is cast by the member, the member shall not be allowed to 
change it subsequently. 

 V. The members who have cast their vote(s) by remote e-voting may also attend the Meeting but shall not be entitled 
to cast their vote(s) again. Where a member casts vote both by remote e-voting and voting at the meeting, the vote 
casted by way of e-voting shall be considered.

 VI. The process and manner for remote e-voting are as under: 

  How do I vote electronically using NSDL e-Voting system?

  The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

  Step 1 : Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/

  Step 2 : Cast your vote electronically on NSDL e-Voting system.

   Details on Step 1 is mentioned below:

   How to Log-in to NSDL e-Voting website?

  1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.
com/ either on a Personal Computer or on a mobile.

  2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 
‘Shareholders’ section.

  3. A new screen will open. You will have to enter your User ID, your Password and a Verification Code as shown 
on the screen.
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   Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ 
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on  
e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

  4. Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL or 
CDSL) or Physical

 Your User ID is:

a)  For Members who hold shares in demat account 
with NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is 
12****** then your user ID is IN300***12******.

b) For Members who hold shares in demat account 
with CDSL.

16 Digit Beneficiary ID

For example if your Beneficiary ID is 12************** 
then your user ID is 12**************

c) For Members holding shares in Physical Form. Electronic Vo ng event Number (EVEN) number followed 
by Folio Number registered with the company
For example if folio number is 001*** and EVEN is 
101456 then user ID is 101456001***

  5. Your password details are given below :

   a) If you are already registered for e-Vo ng, then you can use  your exis ng password to login and cast your 
vote.

   b) If you are using NSDL e-Vo ng system for the first me, you will need to retrieve the ‘ini al password’ 
which was communicated to you. Once you retrieve your ‘ini al password’, you need enter the ‘ini al 
password’ and the system will force you to change your password.

   c) How to retrieve your ‘ini al password’?

    (i) If your email ID is registered in your demat account or with the company, your ‘ini al password’ is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. 
Open the email and open the a achment i.e. a .pdf file. Open the .pdf file. The password to open 
the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or 
folio number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘ini al 
password’. 

    (ii) If your email ID is not registered, your ‘ini al password’ is communicated to you on your postal 
address. 

  6. If you are unable to retrieve or have not received the “ Ini al password” or have forgo en your password:

   a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or 
CDSL) op on available on www.evo ng.nsdl.com.

   b) “Physical User Reset Password?” (If you are holding shares in physical mode) op on available on www.
evo ng.nsdl.com.

   c) If you are s ll unable to get the password by aforesaid two op ons, you can send a request at evo ng@
nsdl.co.in men oning your demat account number/folio number, your PAN, your name and your registered 
address.

   d) Members can also use the OTP (One Time Passward) based login for cas ng the votes on the e-Vo ng 
system of NSDL.

  7. A er entering your password, ck on Agree to “Terms and Condi ons” by selec ng on the check box.
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  8. Now, you will have to click on “Login” bu on.

  9.  A er you click on the “Login” bu on, Home page of e-Vo ng will open.

  Details on Step 2 is given below:

  How to cast your vote electronically on NSDL e-Vo ng system?

  1. A er successful login at Step 1, you will be able to see the Home page of e-Vo ng. Click on e-Vo ng. Then, click 
on Ac ve Vo ng Cycles.

  2. A er click on Ac ve Vo ng Cycles, you will be able to see all the companies “EVEN” in which you are holding 
shares and whose vo ng cycle is in ac ve status.

  3. Select “EVEN” of company for which you wish to cast your vote.

  4. Now you are ready for e-Vo ng as the Vo ng page opens.

  5. Cast your vote by selec ng appropriate op ons i.e. assent or dissent, verify/modify the number of shares for 
which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

  6. Upon confirma on, the message “Vote cast successfully” will be displayed. 

  7. You can also take the printout of the votes cast by you by clicking on the print op on on the confirma on page.

  8. Once you confirm your vote on the resolu on, you will not be allowed to modify your vote.

  General Guidelines for shareholders :

  1. Ins tu onal shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolu on/ Authority le er etc. with a ested specimen signature of the duly 
authorized signatory(ies) who are authorized to vote, to the Scru nizer by e-mail to vkandco@vinodkothari.com 
with a copy marked to evo ng@nsdl.co.in.

  2. It is strongly recommended not to share your password with any other person and take utmost care to keep 
your password confiden al. Login to the e-vo ng website will be disabled upon five unsuccessful a empts to 
key in the correct password. In such an event, you will need to go through the “Forgot User Details/Password?” 
or “Physical User Reset Password?” op on available on www.evo ng.nsdl.com to reset the password. 

  3. In case of any queries, you may refer the Frequently Asked Ques ons (FAQs) for Shareholders and e-vo ng user 
manual for Shareholders available at the download sec on of www.evo ng.nsdl.com or call on toll free no.: 
1800-222-990 or send a request at evo ng@nsdl.co.in

 VII. The vo ng rights of members shall be in propor on to their shares of the paid-up equity share capital of the Company 
as on the cut-off date of Wednesday, the 18th September, 2019. A person, whose name is recorded in the register of 
members or in the register of beneficial owners maintained by the depositories as on the cut-off date only shall be 
en tled to avail the facility of remote e-vo ng as well as vo ng at the AGM through polling paper.

 VIII. Any person, who acquires shares of the Company and become member of the Company, a er the dispatch of the 
no ce and holding shares as of the cut-off date may obtain the login ID and password by sending a request at 
evo ng@nsdl.co.in or kolkata@linkin me.co.in.

 IX. A person, whose name is recorded in the register of members or in the register of beneficial owners maintained by 
the depositories as on the cut-off date shall only be en tled to avail the facility of remote e-vo ng as well as vo ng 
at the AGM through Polling Paper.

 X. M/s Vinod Kothari & Company, Prac sing Company Secretaries, has been appointed as the Scru nizer for providing 
facility to the members of the Company to scru nize the remote e-vo ng and polling process in a fair and transparent 
manner.



Manaksia
Steels Limited
AN ISO 9001 : 2015 COMPANYSTEELS

10 NOTICE OF 18TH ANNUAL GENERAL MEETING

 XI. The Chairman shall, at the AGM, at the end of discussion on the resolu ons on which vo ng is to be held, allow 
vo ng with the assistance of the Scru nizer, by use of "Polling Paper" for all those members who are present at the 
AGM but have not cast their votes by availing the remote e-vo ng facility.

 XII. The Scru nizer shall a er the conclusion of vo ng by poll at the general mee ng, first count the votes cast at the 
mee ng and therea er unblock the votes cast through remote e-vo ng in the presence of at least two witnesses 
not in the employment of the Company and shall make and submit, not later than 48 (Forty Eight) hours of the 
conclusion of the AGM, a Consolidated Scru nizer's Report of the total votes cast in favour or against, if any, to the 
Chairman or a person authorized by him in wri ng, who shall countersign the same and declare the result of the 
vo ng forthwith. 

 XIII. The Results declared along with the Scru nizer's Report shall be placed on the Company's website www.
manaksiasteels.com and on the no ce board of the Company at its Registered Office and on the website of NSDL 
within 48 (Forty Eight) hours of passing of the resolu ons at the AGM of the Company and communicated to the Stock 
Exchanges where the Company’s shares are listed. Subject to receipt of requisite number of votes, the resolu ons set 
out in the No ce shall be deemed to be passed on the date of the AGM.

Regd. Offi  ce: By Order of the Board of Directors
Turner Morrison Building,  
6 Lyons Range, 1st Floor, (Ajay Sharma)
Kolkata – 700 001 (Company Secretary)
Dated : 16th July, 2019 Membership No.: A34079

EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE COMPANIES ACT, 2013

As required under Sec on 102 of the Companies Act, 2013 (as amended) the following Explanatory Statement sets out all 
material facts rela ng to the Special Business set out in the accompanying No ce:

Item No. 3: 

The Members of the Company at the 13th Annual General Mee ng (‘AGM’) held on 10th September, 2014, approved the 
appointment of M/s. S K Agrawal & Co, Chartered Accountants, as the Auditors of the Company for a period of five years from 
the conclusion of the said AGM. M/s. S K Agrawal & Co. will complete their term on conclusion of this AGM in terms of the said 
approval and Sec on 139 of the Companies Act, 2013 (‘the Act’) read with the Companies (Audit and Auditors) Rules, 2014. 
The present remunera on of S K Agrawal & Co for conduc ng the audit for the Financial Year 2018-19, as approved by the 
Members, is ` 6,00,000/- per annum plus goods and services tax as applicable, and reimbursement of out-of-pocket expenses 
incurred.

The Board of Directors of the Company (‘the Board’), on the recommenda on of the Audit Commi ee (‘the Commi ee’), 
recommended for the approval of the Members, the appointment of M/s. Agrawal Tondon & Co. (formerly Agrawal Sanjay & 
Company), Chartered Accountants, as the auditors of the Company for a period of five years from the conclusion of this AGM 

ll the conclusion of the 23rd AGM. On recommenda on of the Commi ee, the Board also recommended for the approval of 
the Members, the remunera on of Agrawal Tondon & Co. for the Financial Year 2019-20 as set out in Resolu on rela ng to 
their appointment.

The Commi ee considered various parameters like capability to serve a diverse and complex business landscape, audit 
experience in the Company’s opera ng segments, market standing of the firm, clientele served, technical knowledge etc, and 
found Agrawal Tondon & Co. to be the best suited to handle the scale, diversity and complexity associated with the audit of the 
Financial Statements of the Company.

M/s. Agrawal Tondon & Co. have given their consent to act as the Auditors of the Company and have confirmed that the said 
appointment, if made, will be in accordance with the condi ons prescribed under Sec ons 139 and 141 of the Act.
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None of the Directors and Key Managerial Personnel of the Company, or their rela ves, are interested in this Resolu on.

The Board recommends this Resolu on for your approval.

Item No. 4: 

The Board of Directors on the recommenda on of Audit Commi ee in its mee ng held on 30th May, 2019, has approved the 
appointment of M/s S Chhaparia & Associates (Membership No.: 31134), as Cost Auditors for the audit of cost records of the 
Company for the Financial Year ending 31st March 2020, at a remunera on of Rupees One Lac per annum. The Cost Audit of 
the Company for the Financial Year 2018-19 has also been conducted by M/s S Chhaparia & Associates.

In terms of the provisions of Sec on 148(3) of the Companies Act, 2013, Rule 14 of the Companies (Audit and Auditors) Rules, 
2014 the remunera on payable to the Cost Auditor as recommended by the Audit Commi ee and approved by the Board, 
has to be ra fied by the shareholders of the Company. Accordingly, consent of the Members is sought by passing an ordinary 
resolu on as set out in the Item No. 4 of the No ce for ra fica on of the remunera on of Rupees One Lac per annum payable 
to the cost auditors as approved by the Board of Directors for conduc ng audit of the cost records of the company for the 
Financial Year ending 31st March, 2020.

None of the Directors or key managerial personnel or their rela ves are, in anyway, concerned or interested, financially or 
otherwise, in the said resolu on.

Item No. 5: 

Sec on 188 of the Companies Act, 2013 read with Companies (Mee ng of Board and Its Power) Rules, 2014 provides that any 
Related Party Transac on will require prior approval of shareholders through ordinary resolu on, if the aggregate value of 
transac on(s) amounts to 10% or more of the annual turnover of the Company or ` 100 cores, whichever is lower, as per last 
audited financial statements of the Company. 

The value of the proposed aggregated transac ons with Sumo Steels Limited is likely to exceed the said threshold limit and is 
expected to be around Rupees Four Hundred Crores during the Financial Year 2019-20.

Pursuant to Rule 15 of the Companies (Mee ng of Board and Its Power) Rules, 2014, as amended, par culars of the transac ons 
with Sumo Steels Limited are as follows:

Sl. No. Par  culars Remarks 

1. Name of the Related Party SUMO STEELS LIMITED 

2. Name of the Director or KMP who is related Mr. Suresh Kumar Agrawal and Mr. Varun Agrawal

3. Nature of Rela  onship En   es over which KMP’s and their rela  ves have signifi cant 
infl uence

4. Nature, material terms, monetary value and par  culars of 
the contract or arrangement

Sale of raw materials like hot rolled coils, spares, etc on the general 
commercial terms of the company. The pricing of the products will 
be at prevailing market price and on arms length basis. Payment 
will be received upon delivery of materials. Monetary Value of 
aggregate proposed transac  ons during the Financial Year 2019-20 
is expected to be Rupees Four Hundred Crores

5. Any other informa  on relevant or important for the 
members to take a decision on the proposed resolu  on

Product available for sale at a market price to the reated party and 
jus  fi ed from economies of scale point of view. 

As per Regula on 23 of the Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) 
Regula ons, 2015, Related Par es of the company shall not vote to approve the said Resolu on. The Audit Commi ee and 
the Board of Directors in their respec ve mee ngs have reviewed the terms and condi ons of the aforesaid transac ons and 
accordingly the Board recommend the above resolu on no. 5 for the approval of the shareholders.
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Except Mr. Suresh Kumar Agrawal, Mr. Varun Agrawal and their rela ves, none of the other Directors or Key Managerial 
Personnel or their rela ves are, in anyway, concerned or interested, financially or otherwise, in the said resolu on. 

Item No. 6:

The Board of Directors (“Board”), upon recommenda on of the Nomina on and Remunera on Commi ee, appointed Mr. 
Ramesh Kumar Maheshwari as Addi onal (Non-Execu ve and Independent) Director of the Company, not liable to re re by 
rota on, effec ve from 16th July, 2019. Pursuant to the provisions of Sec on 161 of the Act and Ar cle 90(1) of the Ar cles 
of Associa on of the Company, Mr. Ramesh Kumar Maheshwari will hold office up to the date of the ensuing Annual General 
Mee ng (“AGM”) and is eligible to be appointed as Director of the Company. The Company has, in terms of Sec on 160 of the 
Act, received, in wri ng, no ce from member proposing the candidature of Mr. Ramesh Kumar Maheshwari for the office of 
Director. The Company has received from Mr. Ramesh Kumar Maheshwari (i) Consent in wri ng to act as Director in Form DIR-
2 pursuant to Rule 8 of the Companies (Appointment & Qualifica on of Directors) Rules, 2014, (ii) In ma on in Form DIR-8 in 
terms of the Companies (Appointment & Qualifica on of Directors) Rules, 2014, to the effect that he is not disqualified under 
Sec on 164(2) of the Act and (iii) a declara on to the effect that he meets the criteria of independence as provided under 
Sec on 149(6) of the Act. 

The resolu on seek the approval of the Members in terms of Sec on 149 and other applicable provisions of the Act, read with 
Schedule IV of the Act and the Rules made thereunder, for appointment of Mr. Ramesh Kumar Maheshwari as an Independent 
Director of the Company for a period of five years commencing from 16th July, 2019  to 15th July, 2024. Mr. Maheshwari once 
appointed, will not be liable to re re by rota on. 

In the opinion of the Board, Mr. Maheshwari is a person of integrity; fulfils the condi ons specified in the Act and the Rules 
made thereunder and is independent of the Management of the Company.

The Independent Directors are en tled to receive si ng fees for a ending the mee ngs of the Board and Commi ees thereof.  
A copy of the le er of appointment of Mr. Ramesh Kumar Maheshwari as Independent Director se ng out the terms and 
condi ons are available for inspec on without any fee payable by the Members at the Registered Office of the Company during 
the normal business hours on working days up to the date of the AGM. 

Addi onal informa on in respect of Mr. Maheshwari pursuant to the SEBI Lis ng Regula ons and the Secretarial Standards on 
General Mee ngs is provided as annexure to this No ce. 

None of the Directors, Key Managerial Personnel of the Company or their rela ves, except Mr. Ramesh Kumar Maheshwari with 
respect to his resolu on, are in any way, concerned or interested, financially or otherwise, in the aforemen oned resolu on.

The Board recommends the resolu on set forth in Item No. 6 for the approval of the Members.

Item No. 7 to 9:

TThe Members of the Company at their mee ng held on 17th November, 2014 approved the appointment of Dr. Kali Kumar 
Chaudhuri, Mrs. Smita Khaitan and Mr. Ajay Kumar Chakraborty as Independent Directors of the Company for a period of five 
years. Dr. Kali Kumar Chaudhuri, Mrs. Smita Khaitan and Mr. Ajay Kumar Chakraborty will complete their respec ve terms of 
appointment on 25th September, 2019. 

The Board of Directors of the Company (‘the Board’) at their mee ng held on 30th May, 2019, on the recommenda on of 
the Nomina on and Remunera on Commi ee (‘the Commi ee’) and based upon performance evalua on, recommended 
for the approval of the Members, the re-appointment of Dr. Kali Kumar Chaudhuri, Mrs. Smita Khaitan and Mr. Ajay Kumar 
Chakraborty as Independent Directors of the Company for a further period of five years with effect from 26th September, 2019, 
in terms of Sec on 149 read with Schedule IV of the Companies Act, 2013 (‘the Act’), and Regula on 17 of the Securi es and 
Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) Regula ons, 2015 ("SEBI Lis ng Regula ons"), as set 
out in the Resolu ons rela ng to their respec ve re-appointment. 

The Commi ee and the Board are of the view that, given the knowledge, experience and performance of Dr. Kali Kumar 
Chaudhuri, Mrs. Smita Khaitan and Mr. Ajay Kumar Chakraborty, and contribu on to Board processes by them, their con nued 
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associa on would benefit the Company. Declara ons have been received from Dr. Kali Kumar Chaudhuri, Mrs. Smita Khaitan 
and Mr. Ajay Kumar Chakraborty that they meet the criteria of Independence prescribed under Sec on 149 of the Act read 
with the Companies (Appointment and Qualifica on of Directors) Rules, 2014 and Regula on 16 of the Lis ng Regula ons 
2015. In the opinion of the Board, Dr. Kali Kumar Chaudhuri, Mrs. Smita Khaitan and Mr. Ajay Kumar Chakraborty  fulfill the 
condi ons specified in the Act, the Rules made thereunder and the SEBI Lis ng Regula ons for re-appointment as Independent 
Directors and they are independent of the management of the Company.  The Independent Directors are en tled to receive 
si ng fees for a ending the mee ngs of the Board and Commi ees thereof.  A copy of the le ers of re-appointment of Dr. 
Kali Kumar Chaudhuri, Mrs. Smita Khaitan and Mr. Ajay Kumar Chakraborty as Independent Director se ng out the terms and 
condi ons are available for inspec on without any fee payable by the Members at the Registered Office of the Company during 
the normal business hours on working days up to the date of the AGM. 

Consent of the Members by way of Special Resolu on is required for re-appointment of Dr. Kali Kumar Chaudhuri, Mrs. Smita 
Khaitan and Mr. Ajay Kumar Chakraborty, in terms of Sec on 149 of the Act. Further, pursuant to Regula on 17 of the SEBI 
Lis ng Regula ons, consent of the Members by way of Special Resolu on is also required for con nua on of a Non-Execu ve 
Director beyond the age of seventy five years. During the proposed second term of appointment Dr. Kali Kumar Chaudhuri and 
Mr. Ajay Kumar Chakraborty will a ain seventy five years.  Separate resolu ons for the approval of the members for Dr. Kali 
Kumar Chaudhuri and Mr. Ajay Kumar Chakraborty to con nue as Independent Director have been proposed in this no ce. 

Requisite No ces under Sec on 160 of the Act proposing the re-appointment of Dr. Kali Kumar Chaudhuri, Mrs. Smita Khaitan 
and Mr. Ajay Kumar Chakraborty have been received by the Company, and consents have been filed by Dr. Kali Kumar Chaudhuri, 
Mrs. Smita Khaitan and Mr. Ajay Kumar Chakraborty pursuant to Sec on 152 of the Act. 

Addi onal informa on in respect of Dr. Kali Kumar Chaudhuri, Mrs. Smita Khaitan and Mr. Ajay Kumar Chakraborty, pursuant 
to the SEBI Lis ng Regula ons and the Secretarial Standards on General Mee ngs, are provided as annexure to this No ce. 

None of the Directors, Key Managerial Personnel of the Company or their rela ves, except Dr. Kali Kumar Chaudhuri, Mrs. 
Smita Khaitan and Mr. Ajay Kumar Chakraborty with respect to their respec ve resolu ons, are in any way, concerned or 
interested, financially or otherwise, in the aforemen oned resolu ons.

The Board recommends the resolu on set forth in Item No. 7 to 9 for the approval of the Members.

Item No. 10 & 11:

As per Regula on 17(1A) of the Securi es and Exchange Board of India (Lis ng Obliga ons and Disclosure Requirements) 
Regula ons, 2015 (“SEBI Lis ng Regula ons”), with effect from April 1, 2019, no listed company shall appoint or con nue the 
directorship of a Non-Execu ve Director who has a ained the age of Seventy Five years, unless a Special Resolu on is passed 
to that effect and jus fica on thereof is indicated in the explanatory statement annexed to the No ce for such appointment.

During the proposed second term of appointment, Mr. Ajay Kumar Chakraborty and Dr. Kali Kumar Chaudhuri will a ain the 
age of seventy five years on 6th April, 2020 and 17th September, 2020 respec vely.

Accordingly, for con nua on as Non-Execu ve Independent Directors with effect from the day of a aining the age of seventy 
five years ll their respec ve remaining period of appointment shall require approval of the Members by way of passing of 
Special Resolu on (s).

A brief jus fica on for their con nua on as Non-Execu ve Independent Director on the Board of the Company is as under: 

1)  Mr. Ajay Kumar Chakraborty

 Mr. Ajay Kumar Chakraborty (74) is a Post Graduate in Commerce, Company Secretary, Cost Accountant and a 
Law Graduate. He has vast experience in the fields of finance, banking, treasury, legal, secretarial, personnel and 
administra on, government statutory audit, direct and indirect taxes. He worked as the Company Secretary and Chief 
Law Officer of BHEL for six years. He was the Head of Finance of BHEL for five years and has also served in the capacity 
of the Execu ve Director of BHEL before superannua ng in April 2005. He is presently an Independent Director of the 
Company.
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2)  Dr. Kali Kumar Chaudhuri

 Dr. Kali Kumar Chaudhuri (74) holds M.Sc. and Ph.D. in Anthropology from University of Calcu a and taken professional 
training from Tata Ins tute of Social Sciences (Mumbai), Council for Social Development (Delhi), Ins tute of Directors 
(Delhi) and the World Bank. Dr. Chaudhuri is the Advisor, Heritage Business School.  His former appointment- Director, 
Army Ins tute of Management, Professor & Dean, IISWBM, faculty – Indian Ins tute of Port Management and Research 
Fellow IIM Calcu a.  He was an Independent Director of MSTC Limited and Rail Vikas Nigam Limited (Govt. of India) and 
presently Independent Director of our Company.  . 

The Nomina on and Remunera on Commi ee and the Board of Directors of the Company have recommended for con nua on 
of Mr. Ajay Kumar Chakraborty and Dr. Kali Kumar Chaudhuri as Independent Directors of the Company for the approval of 
shareholders of the Company. 

The aforemen oned Non-Execu ve Independent Directors fulfill all condi ons specified by applicable laws for the posi on 
of Independent Director of the Company. The Company has also received necessary declara ons from them that they meet 
the criteria of independence as prescribed under the Act and Lis ng Regula ons, presently applicable. Further, they have also 
confirmed that they are not disqualified from being appointed as Director under Sec on 164 of the Companies Act, 2013. 

A brief resume of the said Directors, the nature of their exper se in specific func onal areas, names of the companies in which 
they are holding Directorships, Commi ee Memberships / Chairmanships, their shareholding etc. are separately annexed in 
terms of Regula on 36(3) of the SEBI Lis ng Regula ons.

The Members are, therefore, requested to grant their approval by way of passing Special Resolu ons for the con nua on 
of directorship of Mr. Ajay Kumar Chakraborty and Dr. Kali Kumar Chaudhuri as Non-Execu ve Independent Directors of 
the Company from the date they a ain the age of Seventy Five years ll the remaining period of their respec ve term of 
appointment, not liable to re re by rota on.

None of the Directors, Key Managerial Personnel of the Company or their rela ves, except Mr. Ajay Kumar Chakraborty and 
Dr. Kali Kumar Chaudhuri with respect to their respec ve resolu ons, are in any way, concerned or interested, financially or 
otherwise, in the aforemen oned resolu ons.

The Board recommends the resolu on set forth in Item No. 10 & 11 for the approval of the Members. 

Item No. 12

The Board of Directors of the Company in its mee ng held on 14th February, 2019, has approved re-appointment of Mr. Varun 
Agrawal (DIN: 00441271), as the “Managing Director” of the Company for a period of 3 (Three) years with effect from 11th 
February, 2019, liable to re re by rota on, subject to the approval of the shareholders at the ensuing Annual General Mee ng.

Subsequently, looking at the ability, exper se and contribu on of Mr. Varun Agrawal, based on the recommenda on of 
Nomina on and  Remunera on Commi ee and approval of the Audit Commi ee, the Board of Directors at its mee ng held 
on 14th February, 2019 has approved re-appointment of Mr. Varun Agrawal as the Managing Director of the Company with 
effect from 11th February, 2019 on the exis ng terms subject to the approval of shareholders of the Company at the ensuing 
Annual General Mee ng. 

The terms and condi ons of re-appointment of Mr. Varun Agrawal inter-alia includes the following:

1. Mr. Varun Agrawal shall unless prevented by ill health and save while on leave, throughout the said term devote the whole 
of his me, a en on and abili es to the business of the Company and in all respects confirm to and comply with the 
direc ons and regula ons made by the Board or any Commi ee of the Board thereof from me to me.

2. For his services hereunder, Mr. Varun Agrawal shall be en tled to receive a remunera on not exceeding ` 20,00,000/- per 
month as may be mutually decided between Mr. Varun Agrawal and the Board of Directors of the Company. The annual 
increment will be as decided by the Board of Directors.
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3. Minimum Remunera on: Where in any Financial Year during the tenure as Managing Director, if the Company has no 
profits or its profits are inadequate, the Company will pay to the Director, remunera on by way of salary, benefits, 
perquisites, allowances, etc as Minimum Remunera on subject to the limits specified in Sec on II of Part II of Schedule V 
to the Companies Act, 2013.

4. The Board may from me to me entrust Mr. Varun Agrawal such powers exercisable by it as it thinks fit and may confer 
such powers for such me and to be exercised for such objects and purposes and upon such terms and condi ons and 
with restric ons as it may think expedient.

5. Mr. Varun Agrawal shall ipso facto and immediately cease to be the Managing Director of the Company as he ceases to 
hold the office of Director, for any cause.

6. Mr. Varun Agrawal shall comply with the Company’s Code of Conduct and other Codes and Policies framed by the Company, 
from me to me.

7. The re-appointment may be terminated by either party by giving Three months no ce of such termina on or salary in lieu 
thereof or by mutual consent.

8. The terms and condi ons of re-appointment including remunera on of the Managing Director may be altered and varied 
from me to me during his tenure of re-appointment by the Board in such manner as may be mutually agreed, subject to 
such approvals as may be required and subject to the same being in accordance and within the limits specified in Schedule 
V and other applicable provisions of the Companies Act, 2013, or any statutory modifica on(s) or re-enactment(s) thereof 
as may be applicable at the relevant me.

The Board of Directors of your Company recommends the resolu on in rela on to the re-appointment of Mr. Varun Agrawal as 
the Managing Director liable to re re by rota on for the approval by the shareholders of the Company.

Disclosure required under Sec on 196 (4) of the Companies Act, 2013, Regula on 36(3) of Lis ng Regula ons and Secretarial 
Standard-2 is set out as the annexure to this No ce.

Pursuant to provisions of Sec on 102(1) of the Companies Act 2013, the extent of shareholding of Mr. Varun Agrawal and his 
rela ves are provided below:

Name of Director/KMP/Rela  ves Extent of shareholding in the Company (%)

Mr. Varun Agrawal 19.066

Mr. Suresh Kumar Agrawal 18.846

Mrs. Chandrakala Agrawal 16.404

Mrs. Payal Agrawal 15.009

Suresh Kumar Agrawal (HUF) 0.515

Except Mr. Varun Agrawal and his rela ves, no other Director(s) and Key Managerial Personnel of the Company and their 
rela ves are concerned or interested, financialy or otherwise, in the said resolu on set out at Item No. 12 except to the extent 
of their shareholding

Regd. Offi  ce: By Order of the Board of Directors
Turner Morrison Building,  
6 Lyons Range, 1st Floor, (Ajay Sharma)
Kolkata – 700 001 (Company Secretary)
Dated : 16th July, 2019 Membership No.: A34079
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Annexure

Name of the Director Mr. Suresh Kumar Agrawal Dr. Kali Kumar Chaudhuri Mrs. Smita Khaitan

Director Iden  fi ca  on Number 00520769 00206157 01116869

Date of Birth / Age 28.07.1953
(66)

18.09.1945
(74)

12.12.1949
(70)

Date of fi rst Appointment on the 
Board

11.02.2016 17.11.2014 17.11.2014

Qualifi ca  ons Chemical Engineer M.Sc. and Ph.D. in Anthropology Bachelor of Law

Terms and condi  ons of appointment 
or re-appointment

Was appointed as Director of the Company, 
he is liable to re  re by rota  on

Non-Execu  ve Independent Director, as 
per resolu  on at item No. 7 read with 
explanatory statement thereto

Non-Execu  ve Independent Director, as per 
resolu  on at item No. 8 read with explanatory 
statement thereto 

Details of remunera  on sought to be 
paid (` in Lacs per annum)

Not Applicable Not Applicable Not Applicable

Last Remunera  on Drawn (` in Lacs) Not Applicable Not Applicable Not Applicable

Exper  se Overall business management, 
manufacturing, interna  onal business and 
marke  ng.

Overall business management. Legal Exper  se

Directorship held in other Companies 
including Foreign Companies 
excluding alternate Directorship

1. Manaksia Limited
2. Rainbow Manufacturing Co. Private 

Limited
3. Manaksia Overseas Limited

1. Manaksia Limited
2. Mark Steels Limited
3. BKM Industries Limited
4. Duroply Industries Limited
5. MINL Limited

1. Manaksia Limited
2. Mark Steels Limited
3. BKM Industries Limited

Membership/Chairmanship of the 
Commi  ee of other Public Companies 

1.  Member of Corporate Social 
Responsibility Commi  ee

    - Manaksia Limited
2. Member of Commi  ee of Directors
    - Manaksia Limited

1. Member of Audit Commi  ee
     - Manaksia Limited
     - Mark Steels Limited
     - BKM Industries Limited
2. Member of Nomina  on and 

Remunera  on Commi  ee
     - Manaksia Limited
    -BKM Industries Limited
    - Duroply Industries Limited
   - Mark Steels Ltd.
3. Member of Stakeholders Rela  onship 

Commi  ee
     - Duroply Industries Limited

1. Member of Audit Commi  ee
     - Manaksia  Limited
    - BKM Industries Limited
    -Mark Steels Limited
2.  Member of Nomina  on and Remunera  on 

Commi  ee
     - Manaksia Limited
    - BKM Industries Limited
   - Mark Steels Limited
3.  Member of Stakeholders Rela  onship 

Commi  ee
     - Manaksia Limited
    - BKM Industries Limited
4.  Member of Corporate Social Responsibility 

Commi  ee:
    - BKM Industries Limited 
    - Manaksia Limited
5.  Member of Commi  ee of Directors
    - Manaksia Limited

Membership/Chairmanship of the 
Commi  ee of the Board of Directors 
of the Company

Member of : 
1)  Corporate Social Responsibility Commi  ee
2)  Commi  ee of Directors 
3)  Stakeholders Rela  onship Commi  ee 
4)  Nomina  on and Remunera  on 

Commi  ee

Member of : 
1)  Audit Commi  ee
2)  Nomina  on and Remunera  on 

Commi  ee
3)  Corporate Social Responsibility Commi  ee

Member of :
1)  Audit Commi  ee
2)  Nomina  on and Remunera  on Commi  ee 
3)  Stakeholders Rela  onship Commi  ee

Number of Shares held in the 
Company

1,23,50,360 no. of Equity Shares NIL NIL

Rela  onship with other Directors and 
other Key Managerial Personnel of 
the Company

Mr. Varun Agrawal - Son None None

Number of Board Mee  ngs a  ended 
during the year

Seven Seven Seven

PURSUANT TO SECTION 196 (4) OF THE COMPANIES ACT, 2013, REGULATION 36(3) OF THE LISTING REGULATIONS AND SECRETERIAL 
STANDARD-2, THE BRIEF PARTICULARS OF THE DIRECTORS TO BE APPOINTED/RE-APPOINTED ARE AS FOLLOWS:
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Name of the Director Mr. Varun Agrawal Mr. Ajay Kumar Chakraborty Mr. Ramesh Kumar Maheshwari

Director Iden  fi ca  on Number  00441271 00133604 00545364

Date of Birth / Age 09.10.1982                       

(37)

07.04.1945
(74)

01.05.1956
(63)

Date of fi rst Appointment on the Board 17.11.2014 17.11.2014 16.07.2019

Qualifi ca  ons Commerce Graduate M.Com., Company Secretary, Cost 
Accountant and a Law
Graduate

Chartered Accountant, Company Secretary & 
Commerce Graduate

Terms and condi  ons of appointment 
or re-appointment

 Provided in the Explanatory Statement of 

Item no 12 in the No  ce

Non-Execu  ve Independent Director, as 
per resolu  on at item No. 9 read with 
explanatory statement thereto 

Non-Execu  ve Independent Director, as 
per resolu  on at item No. 6 read with 
explanatory statement thereto 

Details of remunera  on sought to be 
paid (` in Lacs per annum)

` 240 Lacs per annum Not Applicable Not Applicable

Last Remunera  on Drawn (` in Lacs) ` 240 Lacs per annum Not Applicable Not Applicable

Exper  se Exper  se in Marke  ng of value added steel 
products.

Overall business management, fi nance, 
banking, treasury, legal and secretarial. 

Finance, Accounts, Commercial, Marke  ng, 
Technical & HR

Directorship held in other Companies 
including Foreign Companies excluding 
alternate Directorship

1. Manaksia Ferro Industries Ltd.         

2. Crest Steel & Alloys Pvt. Ltd.                 

3. Rainbow Manufacturing Co. Pvt. Ltd.                               

4. Fixopan Management Pvt. Ltd.                                

5. Titanic Manufacturing Co. Pvt. Ltd.                      

6. Seaview Tradecomm Pvt. Ltd.                               

7. Krishna Devlo Consultancy Pvt. Ltd.                             

1.  Manaksia Limited
2.  Manaksia Coated Metals & Industries 

Limited
3.  Manaksia Aluminium Company Limited
4.  Shreyans Industries Limited

1. Leadstone Energy Limited
2. Altos Sales Pvt. Ltd.
3.  EEPC India 

Membership/Chairmanship of the 
Commi  ee of other Public Companies 

None 1.  Member of Audit Commi  ee
     - Manaksia Coated Metals & Industries 

Limited
    - Manaksia Aluminium Company Limited
   - Shreyans Industries Limited
2.  Member of Nomina  on and Remunera  on 

Commi  ee
     - Manaksia Coated Metals  & Industries 

Limited
    - Manaksia Aluminium Company Limited
   -  Shreyans Industries Limited
3.  Member of Corporate Social Responsibility 

Commi  ee
     - Shreyans Industries Limited

Member of :
a)  Audit Commi  ee
      - Manaksia Limited
b)  Nomina  on and Remmnere  on 

Commi  ee
     - Manaksia Limited
c)  Stakeholders Rela  onship Commi  ee
     - Manaksia Limited 

Membership/Chairmanship of the 
Commi  ee of the Board of Directors of 
the Company

Member of :
1)  Audit Commi  ee
2) Stakeholders Rela  onship Commi  ee
3) Commi  ee of Directors
4) Corporate Social Responsibility 

Commi  ee   

NIL Member of :
1)  Audit Commi  ee
2)  Nomina  on and Remunera  on 

Commi  ee 
3)  Stakeholders Rela  onship Commi  ee

Number of Shares held in the Company  1,24,94,810 no. of Equity Shares NIL Nil

Rela  onship with other Directors and 
other Key Managerial Personnel of the 
Company

Mr. Suresh Kumar Agrawal - Father None None

Number of Board Mee  ngs a  ended 
during the year

Five Five Not Applicable

Annexure

PURSUANT TO SECTION 196 (4) OF THE COMPANIES ACT, 2013, REGULATION 36(3) OF THE LISTING REGULATIONS AND SECRETERIAL 
STANDARD-2, THE BRIEF PARTICULARS OF THE DIRECTORS TO BE APPOINTED/RE-APPOINTED ARE AS FOLLOWS:



ROUTE MAP TO THE VENUE OF THE ANNUAL GENERAL MEETING



Name of the Member(s) :…………………………………..................................................................................................……………………………...........................................................…………………

Registered Address :  ………………………………………………………………...........................................................................................................…………….......................................…………………...

Email Id :   ……………………………………………….........................................................................................................................……………………………............................................…………………..

Folio No/Client ID :  ……………………........................................................................................................……………………………………………………………….......................................………………….

DP ID :   ………………………………........................................................................................................................................……………………………………….......................................………………….

I/We, being the member(s) of ........................... Shares of Manaksia Steels Limited, hereby appoint:

1. Name : ............................................................................................................................. Email Id: ......................................................................................................................

 Address : ....................................................................................................................................................................................................................................................................

 Signature : ......................................................................................... or failing him/her

2. Name : ............................................................................................................................. Email Id: ......................................................................................................................

 Address : ....................................................................................................................................................................................................................................................................

 Signature : ......................................................................................... or failing him/her

3. Name : ............................................................................................................................. Email Id: ......................................................................................................................

 Address : ....................................................................................................................................................................................................................................................................

 Signature : .........................................................................................

as my/our proxy to a  end and vote (on a poll) for me/us and on my/our behalf at the 18th Annual General Mee  ng of the Company, to be held on Wednesday, 25th day 
of September, 2019 at 12:30 p.m. at Bhasha Bhavan, Na  onal Library Auditorium, Near Alipore Zoo, Belvedere Road, Kolkata - 700 027 and at any adjournment thereof in 
respect of such resolu  ons as are indicated below:

Resolu  ons :
1. a) To receive, consider and adopt the Annual Audited Standalone Financial Statements of the Company for the fi nancial year ended 31st March, 2019 including the 

Audited Balance Sheet and Statement of Profi t & Loss for the year ended 31st March, 2019 and the Reports of the Board of Directors and Auditors thereon; and 
 b) To receive, consider and adopt the Annual Audited Consolidated Financial Statements of the Company for the fi nancial year ended 31st March, 2019 including the 

Consolidated Audited Balance Sheet and Statement of Profi t & Loss for the year ended 31st March, 2019 and the Report of the Auditors thereon.
2. To appoint a Director in place of Mr. Suresh Kumar Agrawal (DIN: 00520769 ), who re  res by rota  on at this Annual General Mee  ng as a Director and being eligible, off ers 

himself for re-appointment.
3. To consider and approve the appointment and / or remunera  on of the Statutory Auditor of the Company.
4. To ra  fy the appointment and/ or remunera  on of Cost Auditor of the Company. 
5. To approve Related Party Transac  ons to be entered into by the Company during the FY 2019-20 with Sumo Steels Limited.
6. To consider and approve the appointment of Mr. Ramesh Kumar Maheshwari (DIN: 00545364) as an Independent Director of the Company.
7. To consider and approve the re-appointment of Dr. Kali Kumar Chaudhuri (DIN: 00206157) as an Independent Director of the Company.
8. To consider and approve the re-appointment of Mrs. Smita Khaitan (DIN: 01116869) as an Independent Director of the Company.
9. To consider and approve the re-appointment of Mr. Ajay Kumar Chakraborty (DIN: 00133604) as an Independent Director of the Company.
10. To consider and approve con  nua  on of Directorship of Mr. Ajay Kumar Chakraborty (DIN: 00133604) as Independent Director in terms of Regula  on 17(1A) of the Securi-

 es Exchange Board of India (Lis  ng Obliga  ons and Disclosure Requirements) Regula  ons, 2015.
11. To consider and approve con  nua  on of Directorship of Dr. Kali Kumar Chaudhuri (DIN: 00206157) as Independent Director in terms of Regula  on 17(1A) of the Securi  es 

Exchange Board of India (Lis  ng Obliga  ons and Disclosure Requirements) Regula  ons, 2015.
12. To consider and approve re-appointment of Mr. Varun Agrawal (DIN: 00441271) as Managing Director of the Company.

Signed this ............................... day of ................................ 2019

Signature of Shareholder :  ................................................................. Signature of Proxy holder(s) : .........................................................

Note : This form of Proxy in order to be eff ec  ve  should be duly completed and deposited at the Registered Offi  ce of the Company, not less than 48 hours before the 
commencement of the Mee  ng.

1. A Proxy form which does not state the name of the Proxy shall not be considered valid.
2. Undated Proxy shall not be considered valid.
3. If the Company receives mul  ple Proxies for the same holdings of a Member, the Proxy which is dated last shall be considered valid; if they are not dated or bear the 

same date without specifi c men  on of  me, all such mul  ple Proxies shall be treated as invalid.
4. A Proxy later in date revokes any Proxy/Proxies dated prior to such Proxy.
5. A Proxy is valid un  l wri  en no  ce of revoca  on has been received by the Company before the commencement of the Mee  ng.
6. When a Member appoints a Proxy and both the Member and Proxy a  end the Mee  ng, the Proxy stands automa  cally revoked.

[Pursuant to Sec  on 105(6) of the Companies Act, 2013 and Rule 19(3) of Companies (Management and Administra  on) Rules, 2014]
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