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September 07, 2026 
 
To, 
BSE Limited 
Corporate Relations Department,           
Phiroze Jeejeebhoy Towers,                       
Dalal Street,                    
Mumbai – 400001 
 
Scrip Code: 532001 
Script Name: INDCTST 
ISIN: INE146H01018 
 
Sub: Submission of the Annual Report of Inducto Steel Limited for the financial year ended 

March 31, 2026.  
 
Ref: Regulation 34 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (the "Listing Regulations").  
 
Dear Sir/Madam,  
 
Pursuant to Regulation 34 of the Listing Regulations, we enclose herewith a copy of the 
Annual Report along with Notice of the 38th Annual General Meeting (AGM) for the financial 
year ended March 31, 2026, which is also sent through electronic mode to those Members 
whose e‐mail addresses are registered with the Company/Registrar and Transfer Agent/ 
Depositories.  
 
The Annual Report for the financial year 2025‐26 along with Notice of the 38th AGM is 
uploaded on the website of the Company at www.hariyanagroup.com  
 
The above is for your information and record.   
 
Thanking You, 
 
Yours faithfully, 
 
For INDUCTO STEEL LIMITED 
 
 
 
_________________________________ 
Diana Palia 
Company Secretary & Compliance Officer 
(Membership No. A40554) 
 
 Enclosure: As above 
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Go Green Initiative - Electronic Mode of service of documents: 

 
We as a responsible corporate citizen welcome and support the “Go Green Initiative in Corporate 
Governance” by the Ministry of Corporate Affairs (‘MCA’) which enables the Company to do paperless 
compliances. The above initiative will go a long way in conserving paper which is a natural resource and 
also result in substantial savings on printing and posting of Annual Reports to the shareholders of the 
Company. 

 
In this regard, we seek your whole-hearted support for this initiative. We would request you update your 
email address with the respective Depository Participants in case of electronic shareholding or register 
your email addresses with the Company’s Registrar and Transfer Agents in case of physical shareholding, 
to get Annual Reports and other communications through e-mail instead of paper mode. 
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INDUCTO STEEL LIMITED 
(CIN: L27100MH1988PLC194523) 

156, Maker Chambers VI, 220, Jamnalal Bajaj Marg, Nariman Point, Mumbai- 400021 
     Website: www.hariyanagroup.com; Email: secretarial.inducto@gmail.com 

Tel: 022-22043211; Fax: 22043215 
 

E-COMMUNICATION REGISTRATION FORM 
 
Dear Members, 
 
The Ministry of Corporate Affairs and the Securities and Exchange Board of India have commenced 
Green Initiative by allowing paperless compliances by Companies. The Companies can send Annual 
Reports and General Notices in electronic mode to Members who have registered their e-mail 
addresses for the purpose. 
 
It is a welcome move for the society at large as this will reduce paper consumption to a great extent 
and allow Shareholders to contribute towards a Greener Environment. This is a golden opportunity 
for every Shareholder of the Company to contribute to the Corporate Social Responsibility initiative 
of the Company. 
 
We therefore invite all our members to contribute to the cause by filling up the form given below to 
receive communication from the Company in electronic mode. You can also download the enclosed 
registration form which is available on the website of the Company i.e. www.hariyanagroup.com 
 
Let’s be part of this ‘Green Initiative’! 
 
Please note that as a Member of the Company you will be entitled to receive all such 
communication in physical form, upon request. 
 
 
Best Regards, 
Rajeev Reniwal 
Chairman 
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E - COMMUNICATION REGISTRATION FORM 
Folio No. / DP ID and Client ID: 
...................................................................................................................................................... 
 
Name of 1st Registered Holder: 
...................................................................................................................................................... 
 
Name of Joint Holder(s): 
...................................................................................................................................................... 
 
Registered Address: 
.................................................................................................................................................................................................
................................................................................................. 
 
E-mail ID (to be registered): 
...................................................................................................................................................... 
 
I/ We Member(s) of INDUCTO STEEL LIMITED agree to receive communication from the Company in 
electronic mode. 
 
Please register my above e-mail address in your records for sending communication through E-mail. 
 
Date: ..............................                                                                     Signature: .............................. 
 
 
Note: Member(s) are requested to provide the e-mail ID very carefully, as all the communication from the 
Company shall be sent to the e-mail ID provided through this form. The Shareholders are also requested to 
keep the Company informed as and when there is any change in the registered E-mail address. 
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NOTICE 

 
NOTICE is hereby given that the 38th ANNUAL GENERAL MEETING (“AGM” or “the meeting”) of the Members 
of INDUCTO STEEL LIMITED (‘the Company’) is scheduled and will be held on Wednesday, September 30, 2026 
at 10.00 a.m. (IST) through Video Conferencing (‘VC’)/ Other Audio-Visual Means (‘OAVM’) to transact the 
following business: 
 
ORDINARY BUSINESS 
 

1. To receive, consider and adopt: 
 

a. the Audited Standalone Financial Statements of the Company for the financial year ended March 31, 2026, together 
with the Reports of the Board of Directors and Statutory Auditors thereon; and 

b. the Audited Consolidated Financial Statements of the Company for the financial year ended March 31, 2026 
together with the Reports of the Statutory Auditors thereon. 
 

2. To appoint a Director in place of Mrs. Sweety Reniwal (DIN: 00041853), who retires by rotation and being eligible, 
offers herself for re-appointment. 
 
SPECIAL BUSINESS 
 

3. To consider the remuneration to be paid to M/s. Kewlani & Associates, Cost Accountants (Firm Registration No. 
003362), appointed by the Board of Directors to conduct the audit of the cost records of the Company for the 
financial year ending March 31, 2027, and in this regard, to pass the following resolution as an Ordinary 
Resolution: 

“RESOLVED THAT pursuant to provisions of Section 148 and other applicable provisions of the Companies Act, 
2013 and the rules made thereunder (including any statutory modification(s) or re-enactment(s) thereof, for the 
time being in force), M/s. Kewlani & Associates, Cost Accountants (Firm Registration No. 003362), appointed by 
the Board of Directors to conduct the audit of the cost records of the Company be paid a remuneration for the 
financial year ending March 31, 2027 of Rs. 40,000/- (Rupees Forty Thousand Only) plus applicable taxes and out of 
pocket expenses as may be incurred by them in connection with the aforesaid audit.  

 
On behalf of the Board of Directors 
For INDUCTO STEEL LIMITED   
 
 
 
RAJEEV RENIWAL                                       SWEETY RENIWAL 
MANAGING DIRECTOR           DIRECTOR 
(DIN: 00034264)           (DIN: 00041853) 
 
Date: September 05, 2026 
Place: Mumbai 
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NOTES 
 

1. The Ministry of Corporate Affairs ('MCA'), inter-alia, vide its General Circular Nos. 14/2020 dated April 8, 
2020 and 17/2020 dated April 13, 2020, followed by General Circular Nos. 20/2020 dated May 5, 2020, 
Circular No. 02/2021 dated January 13, 2021, Circular No. 21/2021 dated December 14, 2021, Circular No. 
2/2022 dated May 5, 2022 and Circular No. 10/2022 dated December 28, 2022, Circular No. 09/2023 dated 
September 25, 2023, Circular No. 09/2024 dated September 19, 2024 and subsequent circulars issued in this 
regard, the latest being,  Circular No. 03/2025 dated September 22, 2025 (hereinafter collectively referred as 
“MCA Circulars”), has permitted the holding of the AGM through Video Conferencing ('VC') or through 
Other Audio-Visual Means ('OAVM') without the physical presence of the Members at a common venue.  
Further, the Securities and Exchange Board of India (‘SEBI’), vide Regulations 36(1), 44(4) and 58(1) of the 
SEBI Listing Regulations have provided relaxations from compliance with certain provisions of the SEBI 
Listing Regulations relating to the sending of Annual Report to security holders as well as appointing of 
proxy.  
In compliance with the applicable provisions of the Act, SEBI Listing Regulations and MCA Circulars, the 
38th AGM of the Company is being held through VC/OAVM on Wednesday, September 30, 2026, at 10:00 
a.m. (IST). The proceedings of the AGM will be deemed to be conducted at the Registered Office of the 
Company situated at 156, Maker Chambers VI, 220 Jamnalal Bajaj Marg, Nariman Point, Mumbai 400 021. -   
 

2. The explanatory statement pursuant to Section 102(1) of the Companies Act, 2013 (“the Act”), relating to the 
Special Business to be transacted at the Annual General Meeting (“AGM/Meeting”) forms part of this 
Notice. Further, relevant information pursuant to Regulation 36 and other relevant provisions of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“SEBI Listing Regulations”) and disclosure requirements in terms of Secretarial Standard on General 
Meetings (SS-2) issued by The Institute of Company Secretaries of India, in respect of the Director retiring 
by rotation seeking re-appointment at this Annual General Meeting (‘Meeting’ or ‘AGM’)is furnished as 
Annexure to this Notice. In terms of LODR, none of the directors seeking re-appointment at the 
forthcoming AGM have resigned from any listed entities in the past three years. 

 
3. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the 

facility to appoint proxies to attend and cast vote for the members will not available for this AGM and 
hence, the Proxy Form and Attendance Slip and Route Map of the AGM are not annexed to this Notice.  

 
4. Institutional investors/corporate shareholders (i.e. individuals, HUFs, NRIs etc.) who are intending to 

appoint their authorised representatives pursuant to Section 112 or 113 of the Act, as the case may be attend 
the AGM through VC/OAVM and participate there at and cast their votes through e-voting, are requested 
to send their certified copy of the Board Resolution/Power of Attorney/Authority Letter: 

 
 to the Scrutinizer by e-mail at dilipbcs@gmail.com with a copy marked to evoting@nsdl.com or 

and the Company at secretarial.inducto@gmail.com. 
 upload by clicking on the “Upload Board Resolution/ Authority Letter” displayed under the “e-

Voting” tab in their login. –  
 

5. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of 
the commencement of the Meeting by following the procedure mentioned in the Notice. The members will 
be able to view the proceedings on the website of National Securities Depository Limited (‘NSDL’) at 
www.evoting.nsdl.com.  
The facility of participation at the AGM through VC/OAVM will be made available for 1000 members on 
first come first served basis. This will not include Large Shareholders (Shareholders holding 2% or more 
shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of 
the Audit Committee, Nomination and Remuneration Committee and Stakeholder’s Relationship 
Committee, Auditors etc. who are allowed to attend the AGM without restriction on account of first come 
first served basis as per the MCA Circulars. 

5



           INDUCTO STEEL LIMITED 

 

Annual Report 2025-2026 

 
6. The Members attending the AGM through VC/OAVM shall be counted for the purpose of reckoning the 

quorum under Section 103 of the Act. 
 

7. Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and 
Administration) Rules, 2014 (as amended, from time to time) and Regulation 44 of LODR (as amended, 
from time to time), and MCA circulars, the Company is providing facility of remote e-Voting to its 
Members in respect of the business to be transacted at the AGM. For this purpose, the Company has 
entered into an agreement with National Securities Depository Limited (NSDL) for facilitating voting 
through electronic means, as the authorized agency. The facility of casting votes by a member using remote 
e-Voting system as well as voting on the date of the AGM will be provided by NSDL. 

 
8. In accordance with the aforesaid MCA Circulars and SEBI Listing Regulations, Circular dated January 15, 

2021, May 13, 2022, January 5, 2023 and October 7, 2023 the Notice of the AGM along with the 38th Annual 
Report 2025-26 is being sent ONLY through electronic mode to those Members whose e-mail addresses are 
registered with the Company/Registrar and Transfer Agent (‘RTA’) /CDSL, NSDL (“Depositories”)/ 
Depository Participants and a letter will be sent by the Company providing the web-link, including the 
exact path where complete details of the Annual Report is available, to those shareholder(s) who have not 
registered their e-mail addresses. The company shall send physical copy of the Annual Report to those 
members who request for the same at secretarial.inducto@gmail.com or raise request with the RTA- MUFG 
Intime India Private Limited by using URL:https://web.in.mpms.mufg.com/helpdesk/servicerequest.html 
or email to RTA at investor.helpdesk@in.mpms.mufg.com mentioning their Folio No./DP ID and Client ID.   
The Notice along with the 38th Annual Report 2025-26 is available on the website of the Stock Exchange i.e. 
BSE Limited at www.bseindia.com and at the website of the Company at www.hariyangroup.com and the 
AGM Notice is also available on the website of NSDL (agency for providing the Remote e-Voting facility) 
i.e. www.evoting.nsdl.com.  
 

9. As per the provisions of Section 72 of the Act, read with SEBI Master Circular dated February 6, 2026 issued 
to RTA the facility for making nomination is available to the Members in respect of the shares held by them. 
Members who have not yet registered their nominations are requested to register the same by submitting 
Form No. SH-13. If a Member desires to opt-out or cancel the earlier nomination and record a fresh 
nomination, the member shall submit the requisite application in Form ISR-3 or Form SH-14, as the case 
may be.   
The said forms can be downloaded from the Company’s website at 
 https://www.hariyanagroup.com/investor-relations-inducto.html. Members are requested to submit the 
said form to their DPs in case the shares are held in electronic form and to the RTA at 
investor.helpdesk@in.mpms.mufg.com in case the shares are held in physical form, quoting their folio 
no(s).  
 

10. Members are requested to intimate changes, if any, about their name, postal address, e-mail address, 
telephone/ mobile numbers, PAN, power of attorney registration, Bank mandate details, etc., to their DPs 
in case shares are held in electronic form and to the Registrar & Share Transfer Agents: MUFG Intime India 
Private Limited (Formerly known as Link Intime India Private Limited), C 101, 247 Park, L B S Marg, 
Vikhroli West, Mumbai - 400083, and the Company in case shares are held in physical form, in prescribed 
Form No. ISR-1 and other forms, quoting their folio number and enclosing the self-attested supporting 
document(s).Further, Members may note that SEBI has mandated the submission of PAN by every 
participant in the securities market. 

 
11. In accordance with Regulation 40 of SEBI Listing Regulations, as amended, any new transfer, transmission, 

or transposition requests for securities shall be processed in demat/electronic form only. Members holding 
shares of the Company in physical form are requested to kindly get their shares converted into 
demat/electronic form to get inherent benefits of dematerialisation. 
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12. Members may please note that listed companies are mandated to issue securities in demat form only while 
processing any service requests viz. issue of duplicate securities certificate, claim from unclaimed suspense 
account, renewal/exchange of securities certificates, endorsement, sub-division/splitting of securities 
certificate, consolidation of securities certificates/folios, transmission and transposition. Accordingly, 
Members are requested to make service requests by submitting a duly filled and signed Form ISR-4/ ISR-5 
(for transmission), the format of which is available on the Company’s website at 
 https://www.hariyanagroup.com/investor-relations-inducto.html. It may be noted that any service 
request or complaint can be processed only after the folio is KYC compliant. Members holding shares in 
physical form may raise a service request at investor.helpdesk@in.mpms.mufg.com for any assistance 
relating to the shares of the Company.  

 
13. The Register of Directors and Key Managerial Personnel and their Shareholding maintained under Section 

170 of the Companies Act, 2013, the Register of Contracts or arrangements in which Directors are interested 
under Section 189 of the Companies Act, 2013 and other relevant documents referred to in the Notice or 
Statement will be available electronically for inspection by the members before as well as during the AGM. 
Members seeking to inspect such documents can send an e-mail to secretarial.inducto@gmail.com. from their 
registered email id address by mentioning their name, DP ID and Client ID/Folio No. and Mobile No.  

 
14. Pursuant to Section 124(6) of the Companies Act, 2013 read with Rule 6 of Investor Education and 

Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, as amended from time to 
time, the Company has transferred all the shares in respect of which dividend remained unclaimed or 
unpaid for a period of seven consecutive years or more to the demat account of IEPF Authority as per 
applicable Rules. Details of shares transferred to the IEPF Authority are available on the website of the 
Company and the same can be accessed through the link:  https://www.hariyanagroup.com/investor-
relations-inducto.html. The said details have also been uploaded on the website of the IEPF Authority and 
the same can be accessed through the link: www.iepf.gov.in. 
Members may note that shares as well as unclaimed dividends transferred to IEPF Authority can be 
claimed back from them. Concerned members/investors are advised to visit the weblink: 
http://iepf.gov.in/IEPF/refund.html or contact MUFG Intime India Private Limited for lodging claim for 
refund of shares and / or dividend from the IEPF Authority. 

15. As per the provisions of the MCA Circulars and in the view of the Board of Directors, all matters included 
in this Notice are unavoidable and hence forms the part of the notice. 

 
16. Process for those shareholders whose email ids are not registered with the Depositories for procuring 

user id and password and registration of e-mail ids for e-voting for the resolutions set out in this notice: 
 
 In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy 

of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR 
(self-attested scanned copy of Aadhar Card) by email to the RTA at rnt.helpdesk@in.mpms.mufg.com 
with a copy marked to the Company at secretarial.inducto@gmail.com. 

 
 In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit 

beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested 
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to the 
RTA at at rnt.helpdesk@in.mpms.mufg.com with a copy marked to the Company at 
secretarial.inducto@gmail.com. If you are an Individual shareholder holding securities in demat mode, 
you are requested to refer to the login method explained at step 1 (A) below i.e. Login method for e-
Voting and joining virtual meeting for Individual shareholders holding securities in demat mode. 

 
 Alternatively, shareholder/members may send a request to evoting@nsdl.co.in for procuring user id 

and password for e-voting by providing above mentioned documents. 
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 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 

Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are required to 
update their mobile number and email ID correctly in their demat account in order to access e-Voting 
facility. 

 
17. The remote e-voting period begins on Sunday, September 27, 2026 at 9:00 A.M. and ends on Tuesday, 

September 29, 2026 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting 
thereafter. The Members, whose names appear in the Register of Members/Beneficial Owners as on the 
record date (cut-off date) i.e. Wednesday, September 23, 2026, may cast their vote electronically. The voting 
right of shareholders shall be in proportion to their share in the paid-up equity share capital of the 
Company as on the cut-off date, being Wednesday, September 23, 2026. 
 

18. The Company has appointed Mr. Dilip Bharadiya (Membership No. FCS 7956), failing him Mrs. Shivangini 
Gohel (Membership No. ACS 25740), partners of M/s. Dilip Bharadiya & Associates, Practicing Company 
Secretaries to act as the Scrutinizer for conducting the voting and remote e-voting process in a fair and 
transparent manner.  
 

19. The Scrutinizer will submit his report to the Chairman after completion of the scrutiny. The result of the 
voting on the Resolutions at the AGM shall be announced by the Chairman or any other person authorized 
by him immediately after the results are declared.  
 

20. Based on the report received from the Scrutinizer, the Company will submit within two working days of 
the conclusion of the Meeting to the stock exchange i.e BSE Limited, details of the voting results as required 
under Regulation 44(3) of the LODR. 
 

21. The results declared along with the Scrutinizer’s report, will be posted on the website of the Company at 
www.hariyanagroup.com and on the website of NSDL at www.evoting.nsdl.com and will be displayed on the 
Notice Board of the Company at its Registered Office immediately after the declaration of the result by the 
Chairman or any person authorised by him in writing and will be communicated to the Stock Exchange. 

 
22. The details of the process and manner for remote e-voting are explained below: 

 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below: 
 
Step 1: Access to NSDL e-Voting system 
 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities 

in demat mode 
 
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. 
 
Login method for Individual shareholders holding securities in demat mode is given below: 
 

Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding securities in 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.js
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demat mode with 
NSDL. 

p. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN 
No., Verification code and generate OTP. Enter the OTP received on 
registered email id/mobile number and click on login. After 
successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your vote 
during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a 
mobile. On the e-Services home page click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ 
section, this will prompt you to enter your existing User ID and 
Password. After successful authentication, you will be able to see e-
Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider i.e. 
NSDL and you will be re-directed to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

3. If you are not registered for IDeAS e-Services, option to register is 
available at https://eservices.nsdl.com.  Select “Register Online for 
IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

4. 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. Once the home page of e-Voting 
system is launched, click on the icon “Login” which is available 
under ‘Shareholder/Member’ section. A new screen will open. You 
will have to enter your User ID (i.e. your sixteen digit demat account 
number hold with NSDL), Password/OTP and a Verification Code 
as shown on the screen. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting.  

5. Shareholders/Members can also download NSDL Mobile App 
“NSDL Speede” facility by scanning the QR code mentioned below 
for seamless voting experience. 
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Individual 
Shareholders 
holding securities in 
demat mode with 
CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 
through their existing user id and password. Option will be 
made available to reach e-Voting page without any further 
authentication. The users to login Easi /Easiest are requested to 
visit CDSL website www.cdslindia.com and click on login icon 
& New System Myeasi Tab and then user your existing my easi 
username & password. 

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

3. If the user is not registered for Easi/Easiest, option to register is 
available at CDSL website www.cdslindia.com and click on 
login & New System Myeasi Tab and then click on registration 
option. 

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

Individual 
Shareholders 
(holding securities in 
demat mode) login 
through their 
depository 
participants 

You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. upon logging in, you will be able to see e-Voting option. 
Click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see e-
Voting feature. Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website. 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than 
Individual shareholders holding securities in demat mode and shareholders holding securities 
in physical mode. 
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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 ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
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. 

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. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can use your existing password 
to login and cast your vote. 

  
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve 

the ‘initial password’ which was communicated to you. Once you retrieve your 
‘initial password’, you need to enter the ‘initial password’ and the system will 
force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, 

your ‘initial 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 attachment 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 ‘initial password’.  
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(ii) If your email ID is not registered, please follow steps mentioned below in 
process for those shareholders whose email ids are not registered.  

 
6.  If you are unable to retrieve or have not received the “Initial password” or have 

forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio 
number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the 
votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on 

the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 
 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding 

shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and 
casting your vote during the General Meeting. For joining virtual meeting, you need to click on 
“VC/OAVM” link placed under “Join Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options 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. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 
page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 
 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy 
(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen 
signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to 
dilipbcs@gmail.com with a copy marked to evoting@nsdl.com. Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority 
Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in 
their login. 
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2. It is strongly recommended not to share your password with any other person and take utmost care to 
keep your password confidential. Login to the e-voting website will be disabled upon five unsuccessful 
attempts 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?” option available on www.evoting.nsdl.com to 
reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-
voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or call 
on.: 022 - 4886 7000 or send a request to Mr. Rahul Rajbhar at evoting@nsdl.com  

How to cast your vote electronically during the AGM on NSDL e-Voting system? 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for 
remote e-voting.  

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

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they 
will not be eligible to vote at the AGM. 

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting 
on the day of the AGM shall be the same person mentioned for Remote e-voting. 

 

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

Login type Helpdesk details 

Individual Shareholders holding 
securities in demat mode with NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  evoting@nsdl.co.in 
or call at 022 - 4886 7000 

Individual Shareholders holding 
securities in demat mode with CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 1800-21-09911 
 

 
Instructions for Members for E-voting and Attending the AGM through VC/ OAVM are as under:   
 

 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 of Wednesday, September 23, 2026 shall be entitled to 
avail either the facility of remote e-voting prior to the AGM or voting at the AGM. Persons who are not 
members as on the cut-off date should treat this notice for information purposes only.  

 Eligible members who have acquired shares after the dispatch of the Annual Report and holding shares as on 
the cut-off date i.e. of Wednesday, September 23, 2026 may approach the Company for issuance of the User 
ID and Password for exercising their right to vote by electronic means.  

 Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting 
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. 
After successful login, you can see link of “VC/OAVM link” placed under “Join meeting” menu against 
company name. You are requested to click on VC/OAVM link placed under Join Meeting menu. The link for 
VC/OAVM will be available in Shareholder/Member login where the EVEN of Company will be displayed. 
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Please note that the members who do not have the User ID and Password for e-Voting or have forgotten the 
User ID and Password may retrieve the same by following the remote e-Voting instructions mentioned in the 
notice to avoid last minute rush. 

 It is strongly recommended not to share your password with any other person and take utmost care to keep 
your password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts 
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?” option available on www.evoting.nsdl.com to reset the 
password.  

 Members are encouraged to join the Meeting through Laptops for better experience. 
 Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting.  
 Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via 

Mobile Hotspot may experience Audio/Video loss due to fluctuation in their respective network. It is 
therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches. 

 Non‐Resident Indian Members are requested to immediately inform the Company or MUFG Intime India 
Private Limited (Formerly known as Link Intime India Private Limited) or to the concerned Depository 
Participant(s), regarding: 

 
 the change in the residential status on return to India for permanent settlement; and/or 
 the particulars of the NRE Account with a Bank in India, if not furnished earlier. 

 
 Shareholders who have not registered their e‐mail addresses so far, are requested to register their e‐mail 

address for receiving all communication including Annual Report, Notices, Circulars etc. from the Company 
electronically. Members are requested to make all correspondence in connection with shares held by them by 
addressing letters directly to the Company or MUFG Intime India Private Limited (Formerly known as Link 
Intime India Private Limited), quoting their Folio No. or DP ID‐Client ID, as the case may be. In terms of the 
provisions of Section 72 of the Act, the facility for making nomination is available for the Members in respect 
of the shares held by them. Members who have not yet registered their nomination are requested to register 
the same by submitting Form No. SH‐13. The said form can be downloaded from the Company’s website 
www.hariyanagroup.com.  Members holding shares in dematerialised form are requested to submit the said 
details to their Depository Participant(s) and the Members holding shares in physical form, are requested to 
submit the said details to the Company MUFG Intime India Private Limited (Formerly known as Link Intime 
India Private Limited). 

 All the Members are requested to intimate changes, if any, pertaining to their name, postal address, E‐mail 
address, telephone/ mobile numbers, PAN, mandates, nominations, power of attorney, bank details (such as 
name of the bank and branch details, bank account number, MICR code, IFSC code, etc.), with necessary 
documentary evidence, to their Depository Participants ‐ in case the shares are held by them in dematerialised 
form and to the Company in case the shares are held by them in physical form. 

 SEBI has mandated submission of PAN by every participant in the Securities Market. Accordingly, Members 
holding shares in dematerialised form are requested to submit PAN to their Depository Participant(s) with 
whom they are maintaining their demat accounts. Members holding shares in physical form can submit their 
PAN details to the Company or MUFG Intime India Private Limited (Formerly known as Link Intime India 
Private Limited). 

 Also, in terms of the Circular dated April 20, 2018 issued by SEBI, Members holding securities in physical 
form are advised to register their PAN and Bank Account Details with the Company or MUFG Intime India 
Private Limited (Formerly known as Link Intime India Private Limited), by sending a duly signed letter along 
with self‐attested copy of PAN Card and original cancelled cheque. The original cancelled cheque should bear 
the name of the Member. Alternatively, the Members may submit a copy of bank passbook/ statement, duly 
attested by the Bank. Members holding shares in dematerialised form are requested to ensure that the 
aforesaid information is submitted/ updated with their respective Depository Participant. 

 Further, in terms of the SEBI Listing Regulations, it is mandatory to furnish a copy of PAN card to the 
Company or MUFG Intime India Private Limited (Formerly known as Link Intime India Private Limited) with 
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respect to all requests pertaining to transfer of shares, deletion of name, transmission of shares and 
transposition of shares. 

 Shareholders who would like to express their views/ have questions may send their speaker registration/ 
questions atleast seven days prior to the date of AGM, mentioning their name demat account number/folio 
number, email id, mobile number at secretarial.inducto@gmail.com. Only those Members who register 
themselves as Speaker will be allowed to express views/ask questions during the AGM. The Company 
reserves the right to restrict the number of speakers and time for each speaker depending upon the 
availability of time for the AGM.  

 In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting 
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free 
no.: 1800 1020 990 and 1800 22 44 30 or send a request to Mr. Rahul Rajbhar at evoting@nsdl.co.in 

 
 
 
On behalf of the Board of Directors 
For INDUCTO STEEL LIMITED  
  
 
RAJEEV RENIWAL                                                  SWEETY RENIWAL 
MANAGING DIRECTOR           DIRECTOR 
(DIN: 00034264)            (DIN: 00041853) 
 
Date: September 05, 2026 
Place: Mumbai 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

15



           INDUCTO STEEL LIMITED 

 

Annual Report 2025-2026 

EXPLANATORY STATEMENT  
 
(As required by Section 102(1) of the Companies Act, 2013 the following Explanatory Statement sets out 
material facts relating to the business under Item No. 3 of the accompanying Notice dated September 05, 2026) 
 
ITEM NO. 3  
 
The Board of the Directors of the Company, based on the recommendation of the Audit Committee, had 
approved the appointment of M/s. Kewlani & Associates, Cost Accountants (Firm Registration No. 003362), to 
conduct the audit of the cost records of the Company for the financial year ending March 31, 2027 at a 
remuneration of Rs. 40,000/- (Rupees Forty Thousand Only) plus taxes as may be applicable. 

In terms of the provisions of Section 148 of the Companies Act, 2013 and Companies (Audit and Auditors) Rules, 
2014 (including any amendments thereto or any statutory modification(s) or re-enactment(s) thereof for the time 
being in force), the remuneration payable to the Cost Auditors has to be ratified by the members of the Company.  

Consequently, ratification by the members is sought for the remuneration payable to the Cost Auditor for the 
financial year ending March 31, 2027. 

None of the Directors / Key Managerial Personnel of the Company / their relatives is / are, in any way, 
concerned or interested, financially or otherwise, in the resolution set out at Item No. 3 of the Notice. 
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(ANNEXURE TO NOTICE DATED SEPTEMBER 05, 2026)  

 
DETAILS OF DIRECTOR SEEKING APPOINTMENT/RE-APPOINTMENT AT THE FORTHCOMING 

ANNUAL GENERAL MEETING  
[Pursuant to Regulation 36(3) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and 
Secretarial Standard 2 on General Meetings (SS-2)] 

 
A. Brief resume of Mrs. Sweety Rajeev Reniwal including qualification, experience and expertise in specific 

functional area: 
 

Mrs. Sweety Rajeev Reniwal is a Commerce graduate and has experience of over 29 years in the field of 
business administration, finance, management, sales, marketing and corporate governance. She is the Non-
Executive Non-Independent Director of the Company. Her contribution in the growth of the Company is 
commendable. Mrs. Sweety Rajeev Reniwal is the member of the Nomination and Remuneration committee, 
Audit committee, Stakeholder’s Relationship Committee and the Corporate Social Responsibility Committee. 
Further, she declared that she is not debarred from holding office of director by virtue of any SEBI order or 
any such authority. 
 

B. Other Details 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name of Director Mrs. Sweety Rajeev Reniwal 

Director Identification Number (DIN) 00041853 

Date of Birth 21/10/1973 (52 years) 

Date of First Appointment 09/03/2002 

Experience 29 years 

Nature of expertise in specific functional areas Sales and marketing 

Terms and conditions of appointment/ re-
appointment 

No change in terms and conditions of 
appointment/reappointment. 

Past Remuneration drawn from the Company NIL 

Shareholding in the Company as on March 31, 
2026. 

4,07,745 Equity Shares 

Relationship with other Directors, Manager 
and other Key Managerial Personnel of the 
company 

Mr. Rajeev Reniwal, Managing Director 
(Husband) 
and not related to any other Director / Key 
Managerial Personnel 

No. of Board Meetings attended during the 
Financial Year 2025-26 

13 

List of other Indian Public Limited Companies 
in which Directorships held 

None 

Chairpersonship/ Membership of 
Committee(s) of Board of Directors of the 
other Companies (excluding foreign 
companies) 

NIL 

Resignation from Listed Entities in past three 
years  

NA 
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Notes: 
1) This excludes directorships in the Company, Foreign Companies, Private Companies, Companies 

incorporated under Section 25 of the erstwhile Companies Act, 1956 and Companies incorporated under 
Section 8 of the Act. 
 

2) In terms of the provisions of Regulation 26 of the SEBI Listing Regulations, Memberships/ Chairmanships in 
only two committees’ viz. Audit Committee and Stakeholder’s Relationship Committee of Public Limited 
Companies are considered.  
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REPORT OF THE BOARD OF DIRECTORS 
 

Dear Members, 
 
Your Directors have pleasure in presenting the 38th Annual Report along with the Audited Financial 
Statements (Consolidated and Standalone) for the year ended March 31, 2026.  

 
1.  FINANCIAL RESULTS 

 
Your Company’s financial performance for the financial year ended 31st March 2026, is summarised 
below: 

  (In Lakhs) 
 Standalone Consolidated 
Particular  For the 

financial year 
ended 
31.03.2026 

For the 
financial 
year ended 
31.03.2025 

For the 
financial 
year ended 
31.03.2026 

For the 
financial year 
ended 
31.03.2025 

Revenue from operations 16570.97 15856.71 16570.97 15856.71 
Other Income       45.18       37.55     45.17       37.55 
Total Revenue 16616.15 15894.26 16616.14 15,894.26 
Cost of raw materials consumed   7330.07   4642.76   7330.07   4642.76 
Purchase of Stock – in – trade   8003.34 11313.21  8003.34 11313.21 
Changes in inventories of 
finished goods, stock – in – 
trade, work – in – process 

    171.37     (245.93)    171.37   (245.93) 

Manufacturing expenses    106.92    121.09    106.92    121.09 
Employee benefits expenses    177.72    174.92    177.72    174.92 
Finance costs    240.74    216.94    240.74    216.94 
Depreciation and amortization 
expenses 

     34.60      34.11      34.60     34.11 

Other expenses     479.18    105.24     479.18   105.24 
Total Expenses       16,543.95 

 
    16,362.33     16,543.95 

 
    16,362.33 

Share of profit/ (loss) from 
associates 

--- ---              0.01     (0.00) 

Profit / (Loss) before tax       72.20 -468.07       72.20 -468.07 
Less: Current Tax - - - - 
Less: Deferred Tax       18.56 -96.21      18.56  -96.21 
Profit / (Loss) after tax       53.64 -371.86      53.64 -371.86 
Other Comprehensive Income         1.13     0.33       1.13      0.33 
Total Comprehensive Income 
for the year 

      54.77 -371.52           54.77 -371.52 

Earnings Per Share (Face Value 
of Rs. 10/- each) 
-Basic 
-Diluted 

 
 

   1.34 
   1.34 

 
 

(9.26) 
(9.26) 

 
 

   1.34 
   1.34 

 
 

(9.26) 
(9.26) 

 
2. PERFORMANCE AND FINANCIAL HIGHLIGHTS  
 

Standalone 
For the financial year 2025–26, the Company reported revenues of ₹16,616.15 lakhs. The operations 
for the year resulted in a profit before tax of ₹72.20 lakhs and a profit after tax of ₹ 53.64 lakhs. 
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Consolidated 
For the financial year 2025–26, the Company reported revenues of ₹16,616.14 lakhs. The operations 
for the year resulted in a profit before tax of ₹72.20 lakhs and a profit after tax of ₹53.64 lakhs. 
Revenue 
The Company reported Revenue of Rs.16,570.97 Lakhs for the financial year 2025-26 in comparison to 
Rs. 15,856.71 Lakhs for the financial year 2024-25 registering a growth of 4.50% over the previous 
year. 
Finance Cost 
Finance cost stood at Rs. 240.74 Lakhs for the financial year 2025-26 in comparison to Rs. 216.94 Lakhs 
for the financial year 2024-25.  
Depreciation 
Depreciation stood at Rs. 34.60 Lakhs for the financial year 2025-26 in comparison to Rs. 34.11 Lakhs 
for the financial year 2024-25. 

 
3. SEGMENTAL REVIEW  

 
The company's business segments are identified based on the geographic locations of its units and the 
internal business reporting system as per Ind AS 108. Business segments of the company are 
primarily categorized as: Mumbai (Trading & Investment) and Bhavnagar (Ship Breaking & Trading). 

 
Segment‐wise Standalone Ind AS Financial Results                                                    In Lakhs 

Particulars Mumbai Bhavnagar Total 

Segment Assets 4,907.45 9,285.13 14,192.58 
Segment Liabilities 488.73 9,699.69 10,188.42 
Revenue from External Source (excluding Inter 
Segment Revenue) 

7397.92 9615.05 17012.97 

Segment Results Before Interest and Taxes 144.03 168.91 312.94 
 
4. CONSOLIDATED FINANCIAL STATEMENTS 

 
In accordance with the Companies Act, 2013, read with the Companies (Accounts) Rules, 2014, 
Listing Regulations, the Audited Consolidated Financial Statements for the financial year ended 
March 31, 2026 forms integral part of the Annual Report. 
 

5. MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
A detailed report on the Management Discussion & Analysis as required in terms of the SEBI Listing 
Regulations is provided as a separate section as Annexure A in the Annual Report. 
 

6. CORPORATE GOVERNANCE 
 
A Report on Corporate Governance, in terms of Regulation 34 read with Schedule V of the Listing 
Regulations, along with a Certificate from Statutory Auditors of the Company, certifying compliance 
of conditions of Corporate Governance enumerated in the Listing Regulations, is presented as 
Annexure B of this Report. 
 

7. LISTING ON STOCK EXCHANGE 
 
The Company's shares are listed on BSE Limited. 
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8. DEPOSITORY SERVICES 

 
The Company's Equity Shares have been admitted to the depository mechanism of the National 
Securities Depository Limited (NSDL) and also the Central Depository Services (India) Limited 
(CDSL). As a result, the investors have an option to hold the shares of the Company in a 
dematerialized form in either of the two Depositories. The Company has been allotted ISIN No. 
INE146H01018. Shareholders are, therefore requested to take full benefit of the same and lodge their 
holdings with Depository Participants [DPs] with whom they have their Demat Accounts for getting 
their holdings in electronic form. 
 

9. TRANSFER TO RESERVES 
 
The Company has not transferred any amount to the reserves during the financial year under review. 

 
10. DIVIDEND 

 
Your Directors have considered it financially prudent in the long-term interest of the Company to 
reinvest the profits into the business of the Company, to build strong reserve base, meet the funds 
requirement and grow the business of the Company. Thus, your Board of Directors regrets their 
inability to recommend any dividend for the year ended March 31, 2026.  
 

11. CHANGE IN NATURE OF BUSINESS 
 
During the financial year ended March 31, 2026, there was no change in the nature of business of the 
Company. 

 
12. MATERIAL CHANGES AND COMMITMENTS 

 
Except as disclosed in this Report, there have been no material changes or commitments affecting the 
financial position of the Company between the close of the financial year under review and the date 
of this Report. 
 

13. CAPITAL STRUCTURE 
 
The authorized share capital of the Company is Rs. 5,50,00,000/- (Rupees Five Crore Fifty Lakhs 
only) divided into 55,00,000 (Fifty-Five Lakhs) equity shares of face value Rs. 10/- each, fully paid up. 
 
As on March 31, 2026, the total paid up equity share capital of the Company was Rs. 4,01,72,540/- 
(Rupees Four Crore One Lakh Seventy-Two Thousand Five Hundred and Forty only) consisting of 
40,17,254 (Forty Lakhs Seventeen Thousand Two Hundred and Fifty Four) equity shares of face value 
Rs. 10/- each, fully paid up.  
 
During the year under review, the Company has not issued any shares/ sweat equity shares/ stock 
options /shares with differential voting rights. 

 
14. DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)  

 
Board Of Directors 
During the year under review, there has been no change in the composition of Board of Directors of 
the Company. As on March 31, 2026 the Board comprises of 4 (four) Directors: - 
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Sr. 
No. 

Name of Director DIN Designation 

1. Mr. Rajeev Shantisarup Reniwal 00034264 Managing Director 
2. Mrs. Sweety Rajeev Reniwal 00041853 Non-Executive Non-Independent 

Director 
3. Mr. Manohar Hanumants Wagh 02622648 Non-Executive Independent Director 
4. Mr. Tejasbhai Himmatbhai Thakkar 03017277 Non-Executive Independent Director 

 
Number of meetings of the Board of Directors: 
During the year under review, 13 (Thirteen) Board meetings were convened and held. The details of 
the meetings of the Board and various Committees of your Company are set out in the Corporate 
Governance Report which forms part of this Annual Report. The intervening gap between the 
meetings was within the period prescribed under the Companies Act, 2013 and Regulation 17 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 
Retirement by Rotation and Subsequent Re-appointment: 
In accordance with the provisions of Section 152 and other applicable provisions, if any, of the Act and 
the Articles of Association of the Company, Mrs. Sweety Reniwal (DIN: 00041853), Non-Executive 
Non-Independent Director of the Company, is liable to retire by rotation at the ensuing AGM and 
being eligible have offered herself for re-appointment. 

 
Re-appointment, Appointment & Resignation: 
During the year under review, Mr. Rajeev Reniwal was re-appointed as Managing Director of the 
Company w.e.f October 01, 2025. 
  
Statement Of Declaration By Independent Directors 
All the Independent Directors of the Company have given their respective declarations stating that they 
meet the criteria of Independence as provided in Section 149(6) of the Act and Regulation 16(1)(b) of the 
SEBI Listing Regulations and there has been no change in the circumstances which may affect their 
status as an independent director during the year. During the year under review, the non-executive 
directors of the Company had no pecuniary relationship or transactions with the Company. 

 
The Independent Directors have complied with the Code for Independent Directors prescribed in 
Schedule IV to the Companies Act, 2013. They have registered themselves with the Independent 
Director’s Database maintained by the Indian Institute of Corporate Affairs (IICA). 

 
The Board opines that all the Independent Directors on the Board possess integrity, necessary expertise 
and experience for performing their functions diligently. 

 
Key Managerial Personnel 
As on March 31, 2026, following were the Key Managerial Personnel (KMP) of your Company in 
accordance with the provision of Section 2(51) and 203 of the Companies Act, 2013 read with 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 read with SEBI 
(LODR) Regulations, 2015: - 
 

Sr. 
No. 

Name of KMP Designation 

1. Mr. Rajeev Shantisarup Reniwal Managing Director 
2. Mr. Umesh Rathod Chief Financial Officer 
3. Mrs. Diana Palia Company Secretary and Compliance Officer 
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During the year under review, there has been following changes in the Key Managerial Personnel 
(“KMP”) of the Company. The details of changes are set out as below: 

 
 Mrs. Diana Palia was appointed as Company Secretary and Compliance Officer with effect from 

28th April, 2025. 
 Mr. Nishant Rajeev Reniwal resigned from the position of Chief Financial Officer (CFO) of the 

company with effect from 18th, December, 2025. 
 Mr. Umesh Rathod, was appointed as Chief Financial Officer (CFO) of the Company with effect 

from 15th January, 2026. 
 

The above changes were made in accordance with the applicable provisions of the Companies Act, 
2013 and the rules made thereunder. 

 
15. COMMITTEES OF THE BOARD  

 
As on March 31, 2026, the Board has 4 committee i.e. Audit Committee, Nomination and 
Remuneration Committee, Corporate Social Responsibility Committee and Stakeholders Relationship 
Committee. 
 

     Audit Committee: 
Audit Committee is constituted as per Regulation 18 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with Section 177 of the Companies Act, 2013. Composition of 
Audit Committee is as per Section 177 (8) of Companies Act, 2013. Composition, terms of reference 
and details of Meeting of the Committee is explained in detail in the Corporate Governance Part of this 
Annual Report. 
 
All the recommendations made by the Audit Committee were accepted by the Board of Directors of 
the Company. 
 
Nomination and Remuneration Committee (‘NRC’): 
The Board has set up a Nomination and Remuneration Committee in compliance with Section 178 of 
the Companies Act, 2013 and Regulation 19 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. The composition, quorum, powers, role and scope are in line with 
the applicable provisions of the Act and SEBI Listing Regulations. Composition, terms of reference and 
details of Meeting of the Committee is explained in detail in the Corporate Governance Part of this 
Annual Report. 
 
Stakeholder’s Relationship Committee (‘SRC’): 
The Board has constituted a Stakeholders Relationship Committee According to 178 (5) of the 
Companies Act 2013 and Regulation 20 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. Composition and terms of reference of the SRC is explained in detail in the 
Corporate Governance Part of this Annual Report. 
 
Corporate Social Responsibility Committee (‘CSR’): 
The Board has constituted Corporate Social Responsibility Committee to comply the Section 135 of the 
Companies Act, 2013. Composition and terms of reference of which is explained in detail in the 
Corporate Governance Part of this Annual Report. 
 

16. COMPANY POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION 
 
The Board of Directors in consonance with the recommendation of Nomination and Remuneration 
Committee (NRC) has adopted a term of reference which, interalia, deals with the criteria for 
identification of members of the Board of Directors and selection/appointment of the Key Managerial 
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Personnel/Senior Management Personnel of the Company. The NRC recommends appointment/Re-
appointment of Director based on their qualifications, expertise, positive attributes and 
independence/ professional expertise in accordance with prescribed provisions of the Companies 
Act, 2013 and rules framed thereunder and Listing Regulations. The NRC, in addition to ensuring 
diversity of race and gender, also considers the impact the appointee would have on Board’s balance 
of professional experience, background, viewpoints, skills and areas of expertise. In terms of Section 
178 of the Act and Regulation 19 of the SEBI Listing Regulations, the Board of your Company had, on 
recommendation of the NRC, adopted a Nomination Policy, which inter alia enumerates the 
Company’s policy on appointment of Directors and KMP. The policy is available on the website of 
the Company www.hariyanagroup.com.  

 
17. PERFORMANCE EVALUATION OF THE BOARD 

 
In terms of the provisions of the Act, the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and Nomination 
Policy of the Company, NRC and the Board have approved a framework, which lays down a 
structured approach, guidelines and processes to be adopted for carrying out an evaluation of the 
performance of the Board, its committees and individual Director. 
 
During the year under review, the Board carried out the evaluation of its own performance and that 
of its committees and the individual Director. 
 
The evaluation process focused on various aspects of the functioning of the Board and its 
Committees, such as composition of the Board and Committees, attendance of Directors at Board 
and committee meetings, acquaintance with business, communicating inter se board members, 
effective participation, domain knowledge, compliance with code of conduct, vision and strategy, 
experience and competencies, performance of specific duties and obligations, governance issues etc. 
The Board also carried out the evaluation of the performance of individual directors based on criteria 
such as contribution of the director at the meetings, strategic perspective or inputs regarding the 
growth and performance of the Company etc.  

 
Outcome of the Evaluation 
 
Board of Directors: 
The Board carried out an annual performance evaluation of the Board, Committees, Individual 
Directors and the Chairman along with assessing the quality, quantity and timeliness of flow of 
information between the Company Management and the Board that is necessary for the Board to 
effectively and reasonably perform their duties. The performance evaluation of the Board is carried 
out taking into account the various parameters like composition of Board, process of appointment to 
the Board, common understanding amongst Directors of their role and responsibilities, timelines and 
content of Board papers, strategic directions, advice and decision making, etc. The Board also notes 
the actions undertaken, pursuant to the outcome of previous evaluation exercises. 
 
The performance evaluation of the Independent Directors was carried out by the entire Board 
excluding the independent director being evaluated.  
 
The Chairman of the respective Committees shared the report on evaluation with the respective 
Committee member. The performance of each Committee was evaluated by the Board, based on 
report on evaluation received from respective Committees. 
 
The report on performance evaluation of the Individual Directors was reviewed by the Chairman of 
the Board and feedback was given to Director 
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Committees of the Board: 
The Committee's self-assessment is carried out based on degree of fulfilment of key responsibilities, 
adequacy of Committee composition, effectiveness of meetings, Committee dynamics and quality of 
relationship of the Committee with the Board and the Management. 
 
The Independent Director(s) also evaluated the performance of Non-Independent Directors, the 
Chairman of the Board and the Board as a whole at the meeting of Independent Director(s) held on 
February 13, 2026. The outcome and feedback from Directors was discussed at the respective 
meetings of Board, Committees of Board and meetings of Independent Director. 
 
The overall performance evaluation exercise was completed to the satisfaction of the Board. The 
Board of Directors deliberated on the outcome and necessary steps will be taken going forward. The 
details of the evaluation process are set out in the Corporate Governance Report which forms a part 
of this Annual Report. 

 
18. DIRECTORS’ RESPONSIBILITY STATEMENT 

 
Pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors, to the best of their 
knowledge and ability, state that: 

(i)  in the preparation of the annual accounts for the financial year ended March 31, 2026, the applicable 
accounting standards and Schedule III of the Companies Act, 2013 have been followed and there are 
no material departures from the same;  

(ii)   the Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company as at March 31, 2026 and of the profit and loss of the Company for 
the financial year ended March 31, 2026;  

(iii) proper and sufficient care has been taken for the maintenance of adequate accounting records in 
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities;  

(iv)  the annual accounts have been prepared on a going concern basis;  
(v)  proper internal financial controls laid down by the Directors were followed by the Company and 

that such internal financial controls are adequate and operating effectively; 
(vi)  proper systems to ensure compliance with the provisions of all applicable laws were in place and 

that such systems are adequate and operating effectively.  
 
19. INTERNAL FINANCIAL CONTROLS AND ITS ADEQUACY 

 
Internal financial control systems of the Company are commensurate with its size and nature of its 
operations. These have been designed to provide reasonable assurance with regard to the orderly and 
efficient conduct of its business including adherence to the Company’s policies, safeguarding of its 
assets, prevention and detection of frauds and errors, accuracy and completeness of the accounting 
records and the timely preparation of reliable financial information and disclosures. 
 

 Systems and procedures are periodically reviewed and these are routinely tested by Statutory as well 
as Internal Auditors and cover all functions and business areas. The Audit Committee reviews 
adequacy and effectiveness of the Company’s internal control environment and monitors the 
implementation of audit recommendations, including those relating to strengthening of the 
Company’s risk management policies and systems.  

 
During the year under review, no material or serious observation has been received from the 
Statutory Auditors and the Internal Auditors of the Company on the inefficiency or inadequacy of 
such controls. 
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20. AUDITORS AND AUDITORS’ REPORT 
 

Statutory Auditors 
  
M/s. LLB & Co., Chartered Accountants, Mumbai (ICAI Firm Registration No. 117758W) were 
appointed as one of the Joint Statutory Auditors of the Company at the 36th Annual General 
Meeting held on September 30, 2024, to hold office for a term of five consecutive years, from the 
conclusion of the 36th Annual General Meeting until the conclusion of the 41st Annual General 
Meeting of the Company. However, M/s. LLB & Co. resigned from the office of Joint Statutory 
Auditor of the Company with effect from August 13, 2025. 
 
M/s. S. N. Shah & Associates, Chartered Accountants, Ahmedabad (ICAI Firm Registration No. 
109782W), who were appointed as one of the Joint Statutory Auditors of the Company at the 34th 
Annual General Meeting held on September 30, 2022, continued as the Statutory Auditors of the 
Company following the resignation of M/s. LLB & Co. on August 13, 2025. 
 
Further, M/s. S. N. Shah & Associates, Chartered Accountants, have confirmed that they are not 
disqualified from continuing to act as Statutory Auditors of the Company and are eligible to hold 
office as Auditors of the Company in accordance with the applicable provisions of the Companies 
Act, 2013 and the rules made thereunder. 
 
Observations of Statutory Auditors on Accounts for the year ended March 31, 2026:  
There are no observations in the Auditors report for the financial year ended March 31, 2026 
therefore, do not call for any further explanation or comments from the Board under Section 134(3) 
of the Companies Act, 2013. 

 
Fraud Reporting: 

During the year under review, there were no instances of material or serious fraud   falling under 
Rule 13(1) of the Companies (Audit and Auditors) Rules, 2014, by officers or employees reported by 
the Statutory Auditors of the Company during the course of the audit. 
 

21. SECRETARIAL AUDITORS:  
 

During the year under review, the Members approved the appointment of M/s. Dilip Bharadiya & 
Associates, Practising Company Secretary, as the Secretarial Auditors of the Company, to hold office 
for a term of five consecutive years i.e. from F.Y. 2025-2026 to F.Y. 2029-2030. The Report of the 
Secretarial Auditor is annexed as Annexure C to this Report. The Secretarial Audit Report does not 
contain any qualification, reservation or adverse remark. 
 

22. INTERNAL AUDITORS 
 
Pursuant to provisions of Section 138 of the Companies Act, 2013 the Board on recommendation of 
the Audit Committee has appointed Mr. Satish Diwate, as Internal Auditor of the Company for the 
financial year 2026-2027. 

 
23. DETAILS OF SUBSIDIARY/ JOINT VENTURES/ ASSOCIATE COMPANIES 

 
The Company has no subsidiary, associate companies or joint venture companies within the meaning 
of Section 2(6) and 2(87) of the Act and thus, pursuant to the provisions of Section 129(3) of the Act, 
the statement containing the salient features of financial statements of the Company’s 
subsidiaries/associate companies in Form AOC-1 is not required to be attached to the financial 
statements of the Company. 
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24. COST AUDITOR 
 
As per the requirement of the Central Government and pursuant to Section 148 of the Companies 
Act, 2013 read with the Companies (Cost Records and Audit) Rules, 2014 as amended from time to 
time, your company is required to carry out audit of the cost records.  
 
The Board of Directors, on the recommendation of the Audit Committee, has appointed M/s. 
Kewlani & Associates, Cost Accountants (Firm Registration No. 003362) as the Cost Auditors to 
conduct the audit of the cost records of the Company for the Financial Year 2026-27 at a remuneration 
of Rs. 40,000/- plus taxes as may be applicable and out of pocket expenses. As required under the 
provisions of the Companies Act, 2013, a resolution seeking member's approval for remuneration 
payable to the Cost Auditor forms part of the Notice convening the Annual General Meeting. 

 
25. DEPOSITS 

 
The Company has not accepted any deposits from the public falling under Section 73 of the Act read 
with the Companies (Acceptance of Deposits) Rules, 2014. Thus, as on March 31, 2026, there were no 
deposits which were unpaid or unclaimed and due for repayment, hence, there has been no default in 
repayment of deposits or payment of interest thereon. 

 
26. PARTICULARS OF LOANS, GUARANTEE & INVESTMENTS 

 
Loans, guarantees and investments covered under Section 186 of the Companies Act, 2013 read with 
the Companies (Meetings of Board and its Powers) Rules, 2014 as on March 31, 2026, if any, form part 
of the Notes to the Standalone Financial Statements provided in this Annual Report. 
 

27. CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 
As per the provisions of Section 188(1) of the Act read with Companies (Meetings of Board and its 
Powers) Rules, 2014 and Regulation 23 of the Listing Regulations, all 
contracts/arrangements/transactions entered by the Company with Related Parties were in ordinary 
course of business and at arm’s length basis.  
 
All Related Party Transactions entered into during the year under review were approved by the 
Audit Committee and the Board, from time to time and the same are disclosed in the Financial 
Statements of your Company for the year under review.  
 
Further, pursuant to the provisions of the Act and the SEBI Listing Regulations, the Board has, on 
recommendation of its Audit Committee, adopted a Policy on Related Party Transactions and the 
said policy is available on the website of the Company i.e. www.hariyanagroup.com. 
 
Further during the year under review, the Company had not entered into any contract / arrangement 
/ transaction with related parties which could be considered material in accordance with the policy 
of the Company on materiality of related party transactions. There were no materially significant 
related party transactions which could have potential conflict with interest of the Company at large. 
 
Accordingly, Form AOC-2 prescribed under the provisions of Section 134(3)(h) of the Act and Rule 8 
of the Companies (Accounts) Rules, 2014 for disclosure of details of Related Party Transactions which 
are “not at arm’s length basis” and also which are “material and at arm’s length basis”, is not 
applicable to the Company. 
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28. PARTICULARS OF EMPLOYEES 
 
Disclosures pertaining to remuneration and other details as required under section 197(12) of the Act 
read with Rule 5(1), 5(2) and 5 (3) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, are provided in the Annexure D in this Report. 

 
29. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 

EARNINGS AND OUTGO 
 
The details of conservation of energy, technology absorption, foreign exchange earnings and outgo as 
required under Section 134 (3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies 
(Accounts) Rules, 2014 is furnished in Annexure E and is attached to this report. 

 
30. RISK MANAGEMENT 

 
Effective governance and robust risk management are the cornerstones of the Company’s sustained 
performance. The Company has established a comprehensive framework to identify, assess, and 
manage risks that could materially impact its operations and performance. This framework is 
supported by standardized policies, strong internal control systems, and rigorous reporting 
mechanisms, ensuring compliance with applicable laws and regulations while safeguarding 
stakeholder interests. 
The Company is exposed to multiple risks arising from its operating environment: 
 Market and Price Risk: The Company’s finished products primarily comprise re-rollable scrap 

generated from ship breaking, the pricing of which is directly linked to market rates of iron and 
steel. Consequently, fluctuations in the iron and steel market have a direct bearing on the 
Company’s profitability. 

 Foreign Exchange Risk: Raw materials (old ships) are procured from the international market on 
credit terms ranging from 180 to 360 days. To mitigate foreign exchange exposure, the Company 
follows a policy of full hedging/covering requirements and closely monitors currency 
movements. Despite these measures, volatility in foreign exchange rates continues to pose a risk. 

 Real Estate and Construction Market Risk: The Company has invested surplus funds in a 
partnership firm engaged in real estate and redevelopment activities. Any fluctuation in this 
sector could have a financial impact on the Company. 

Through its risk management practices, the Company strives to contain risks within its defined risk 
appetite, safeguard against fraud and damages, and enhance stakeholder value. Based on the 
assessment of the Board, there are currently no risks which threaten the very existence of the 
Company. 

 
31. VIGIL MECHANISM 

 
The Vigil Mechanism/Whistle-blower Policy has been approved and adopted by Board of Directors 
of the Company in compliance with the provisions of Section 177 (10) of the Companies Act, 2013 and 
Regulation 22 of the Listing Regulations which provides a formal mechanism to the employees, 
business associates and stakeholders of the Company to, inter-alia, report any instances of financial 
irregularities, breach of code of conduct, abuse of authority, disclosure of financial/ price sensitive 
information, unethical / unfair actions concerning Company vendors/ suppliers, malafide 
manipulation of company data/records, actual or suspected fraud or discrimination to the 
Company’s Code of Conduct in an anonymous manner.  
 
The policy of vigil mechanism is available on the Company’s website i.e. www.hariyanagroup.com. 
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32. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS 
 
No significant or material orders were passed by the Regulators or Courts or Tribunals which impact 
the going concern status operations of the Company in future. 

 
33. COMPLIANCE WITH SECRETARIAL STANDARDS  

 
The Directors state that applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings of 
the Board of Directors’ and ‘General Meetings’, respectively, have been duly followed by the 
Company. 
 

34. ANNUAL RETURN 
 
In terms of Section 92(3) of the Act, the annual return of the Company for the financial year ended 
March 31, 2026 shall be available on the Company’s website www.hariyanagroup.com.   

 
35. SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

 
The Company is committed towards providing a work environment that is professional and mature, 
free from animosity and one that reinforces our value of ‘integrity’ that includes respect for the 
individual. The Company is committed to providing a safe and conducive work environment to all of 
its employees and associates. 
 
In line with the provisions of the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013, your Company has adopted a Policy on Prevention of Sexual 
Harassment at Workplace. This policy is applicable to all employees, irrespective of their level and it 
also includes ‘Third Party Harassment’ cases i.e. where sexual harassment is committed by any 
person who is not an employee of the Company. The said policy is available on the website of the 
Company i.e. www.hariyanagroup.com. Internal Complaints Committee have also been set up to 
redress complaints received regarding sexual harassment. 
 
The Company has not received any complaint of sexual harassment during the financial year 2025-26. 
 

36.  CORPORATE SOCIAL RESPONSIBILITY 
 
The Board has constituted Sustainability and Corporate Social Responsibility Committee (‘CSR 
Committee’). The Board has also approved a CSR policy on recommendations of CSR Committee, 
which is available on the website of the Company at www.hariyanagroup.com  
  
Further, as per the provisions of Section 135(1) read with Section 135(5) of the Companies Act, 2013, 
every company having net worth of rupees five hundred crore or more, or turnover of rupees one 
thousand crore or more or a net profit of rupees five crore or more during the immediately preceding 
financial year shall spend at least two percent of the average net profits of the company made during 
the three immediately preceding financial years.  
 
Since, the Company does not fall under the criteria given under Section 135(1) of the Companies Act, 
2013, the Company was not required to do CSR expenditure during the year under review 2025-26. 
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37. FAMILIARIZATION PROGRAMME 
 
The Company conducts Familiarization Programme for the Independent Directors to enable them to 
be familiarized with the Company, its management and its operations to gain a clear understanding 
of their roles, rights and responsibilities for enabling their contribution to the Company. They are 
provided a platform to interact with multiple levels of management and are provided with all the 
documents required and/or sought by them to have a good understanding of Company’s operations, 
businesses and the industry as a whole. 
 
Further, when a new Director is inducted on the Board, they are provided with necessary 
documents/ brochures, reports, internal policies, strategy and such other operational information to 
enable them to familiarize with the Company’s procedures and practices. Site visits to various plant 
locations are organized for the Independent Directors to enable them to understand and acquaint 
with the operations of the Company. 
 
Periodic presentations are made at the Board and Committee meetings on business and performance 
updates of the Company, global business environment, business strategy and risks involved. Detailed 
presentations on the Company’s business segments are made at the separate meetings of the 
Independent Directors from time to time. 
 
The details of such familiarization programmes for Independent Directors are put up on the 
Company’s website and can be accessed at https://www.hariyanagroup.com/investor-relations-
inducto.html. 
 

38. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCTION AND PROTECTION 
FUND 
 
Pursuant to the provisions of Section 124 of the Act, relevant amounts which remained unpaid or 
unclaimed for a period of seven years have been transferred by the Company to the Investor 
Education and Protection Fund established by Central Government. Details of unpaid and unclaimed 
amounts have been uploaded on the Company’s website. 
 
There were no such funds which were required to be transferred to Investor Education and 
Protection Fund (IEPF) during the financial year ended March 31, 2026. 

 
39. TRANSFER OF ‘UNDERLYING SHARES’ TO IEPF 

 
In terms of Section 124(6) of the Act, read with IEPF Authority (Accounting, Audit, Transfer and 
Refund) Rules, 2016, the Company has transferred the equity shares in respect of which dividends 
have remained unclaimed for a period of seven consecutive years to the IEPF Account established by 
the Central Government. Details of shares transferred have been uploaded on the website of the 
Company. 

 
40. OTHER DISCLOSURES 

 
In terms of the applicable provisions of the Act and SEBI Listing Regulations, your Company 
additionally discloses that, during the year under review: 
 
 There is no plan to revise the Financial Statements or Director’s’ Report in respect of any previous 

financial year. 
 The Company has not filed any application for Corporate Insolvency Resolution Process under the 

Insolvency and Bankruptcy Code, 2016 (31 of 2016), as amended from time to time. 
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 The Company has not availed one time settlement with respect to any loans from banks or financial 
institutions. 
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ANNEXURE A 
 

MANAGEMENT DISCUSSION AND ANALYSIS 
 
The financial year 2025–26 was characterised by a dynamic global economic environment, marked by 
geopolitical uncertainties, evolving trade policies, commodity price volatility and changing global 
demand conditions. These factors continued to influence international trade, shipping activity and the 
prices of steel and recyclable materials. 
 
The Indian economy continued to demonstrate resilience, supported by infrastructure development, 
manufacturing activity, construction and domestic consumption. This provided a supportive backdrop 
for the steel and recycling sectors, although market conditions remained influenced by fluctuations in 
steel and scrap prices, availability of recyclable vessels, foreign exchange movements and developments 
in global shipping and commodity markets. 
 
The ship recycling industry plays an important role in the circular economy by facilitating the recovery 
and reuse of steel and other materials from end-of-life vessels. India remains a significant centre for ship 
recycling, with the industry contributing to resource conservation, employment generation and the 
availability of recycled steel and scrap for domestic industries. At the same time, the sector continues to 
evolve in response to environmental, safety and regulatory requirements and global sustainability 
standards. 
 
Against this backdrop, the Company's operations during FY 2025–26 were primarily influenced by the 
availability and acquisition of vessels for dismantling, prevailing steel and scrap prices, recovery yields, 
operating costs and demand for recycled steel and other materials. The Company remained focused on 
efficient ship dismantling, optimum recovery and utilisation of recyclable materials, operational 
efficiency, compliance with applicable environmental and safety requirements, and sustainable value 
creation for its stakeholders. 
 
This Management Discussion and Analysis provides an overview of the Company's operating 
environment, business performance, financial performance, key opportunities and risks, and outlook for 
FY 2025–26. The discussion should be read together with the Company's financial statements and related 
notes forming part of this Annual Report. 
 
INDUSTRY STRUCTURE AND DEVELOPMENTS 
 
The steel and recycling industries continue to play an important role in India's industrial and economic 
development. Steel remains a key input for infrastructure, construction, engineering, automotive and 
other manufacturing sectors, while the recycling of steel and other materials contributes to resource 
efficiency and the circular economy. India's continued focus on infrastructure development, 
manufacturing, urbanisation and capital expenditure provides a supportive long-term environment for 
demand for steel and recyclable materials. 
 
Within this broader ecosystem, the ship recycling industry occupies an important position by converting 
end-of-life vessels into reusable steel, re-rollable material and other recyclable products. Ship recycling 
enables substantial recovery of ferrous and non-ferrous materials, thereby reducing the requirement for 
virgin raw materials and supporting a more resource-efficient industrial cycle. The availability of vessels 
for recycling and the realisation from recovered materials are, however, influenced by global shipping 
activity, vessel prices, freight rates, steel and scrap prices, foreign exchange movements and prevailing 
market conditions. 
 
India is among the leading destinations for end-of-life ship recycling, with the Alang–Sosiya ship 
recycling cluster in Gujarat accounting for the predominant share of India's ship recycling activity. 
According to the Ministry of Ports, Shipping and Waterways, nearly 98% of ship recycling in India takes 
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place at Alang–Sosiya. The cluster has a total capacity of approximately 4.5 million tonnes per annum 
across 153 plots, with 115 plots having attained Hong Kong Convention-compliant status as reported by 
the Ministry. This established ecosystem, supported by specialised infrastructure, skilled manpower and 
downstream markets for recovered steel and other materials, provides India with a significant 
competitive position in the global ship recycling industry. 
 
A significant development during FY 2025–26 was the entry into force of the Hong Kong International 
Convention for the Safe and Environmentally Sound Recycling of Ships, 2009 (Hong Kong Convention). 
The Convention establishes internationally recognised requirements for the safe and environmentally 
sound recycling of ships, including requirements relating to inventories of hazardous materials and 
authorised ship recycling facilities. The Directorate General of Shipping has clarified that ships covered 
by the Convention are required to be recycled only at ship recycling facilities holding the requisite 
authorisation. 
 
India had already established a domestic regulatory framework through the Recycling of Ships Act, 2019 
and the Recycling of Ships Rules, 2021, with the Directorate General of Shipping designated as the 
National Authority for implementation. The entry into force of the Hong Kong Convention therefore 
represents an important milestone for the Indian ship recycling industry and reinforces the industry's 
transition towards safer, more environmentally responsible and internationally recognised recycling 
practices. 
 
The regulatory transition is also expected to strengthen the competitive position of compliant Indian 
recycling facilities in the international market. Compliance with international environmental, 
occupational health and safety standards is increasingly becoming an important consideration for ship 
owners when selecting recycling facilities. Consequently, yards with appropriate infrastructure, 
regulatory approvals, hazardous-material management systems and established environmental and 
safety practices are better positioned to participate in the evolving global ship recycling market. 
 
The industry nevertheless remains cyclical and market-sensitive. The profitability of ship recycling 
operations is substantially influenced by the purchase price of vessels, prevailing prices of re-rollable 
steel and other scrap, recovery yields, operating and compliance costs, freight and logistics expenses and 
foreign exchange movements. Any significant movement in domestic or international steel and scrap 
prices can therefore have a direct impact on the realisation from dismantled vessels and operating 
margins. 
 
Going forward, the Indian ship recycling industry is expected to benefit from increasing emphasis on 
sustainable resource utilisation, circular-economy practices and environmentally sound disposal of end-
of-life vessels. The strengthening of India's regulatory framework and increasing adoption of Hong Kong 
Convention-compliant practices provide a foundation for the continued development of the sector. 
 
Your Company, being engaged in the recycling of end-of-life vessels and the sale of steel and other 
recyclable materials recovered from dismantled ships, forms part of this circular industrial ecosystem. 
The Company's performance is closely linked to vessel availability, acquisition costs, recovery efficiency 
and prevailing market prices for re-rollable steel and other scrap. The Company remains focused on 
efficient ship dismantling, optimum recovery of recyclable materials, adherence to applicable safety and 
environmental requirements and prudent management of market-related risks. 
 
 Global Overview:  
 
The global economy remained resilient during FY 2025–26, although growth continued to be moderate 
and uneven across major economies. According to the IMF, global growth was projected at around 3.0% 
in 2025 and 3.1% in 2026. Moderating inflation supported a gradual easing of monetary conditions; 
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however, geopolitical tensions, trade restrictions, fiscal pressures and financial-market volatility 
continued to create uncertainty. 
 
Global trade and supply chains were increasingly influenced by tariffs, geopolitical developments and 
efforts by major economies to strengthen domestic supply chains. These factors affected commodity 
flows, shipping routes, freight costs and raw-material prices, with direct implications for commodity-
intensive sectors. 
 
The global steel industry remained closely linked to infrastructure, construction, manufacturing and 
automotive activity. While demand showed signs of stabilisation, the industry continued to face 
challenges from excess capacity, trade restrictions and volatility in energy and raw-material prices. At the 
same time, decarbonisation, recycling and resource efficiency continued to drive structural changes in 
steel production and consumption. 
 
These developments have a direct impact on the ship recycling industry, where vessel recycling is 
influenced by fleet age, freight rates, vessel earnings and values, newbuilding activity, and steel and 
scrap prices. Changes in global shipping patterns and fleet renewal therefore affect both the availability 
of vessels for recycling and the economics of their acquisition and dismantling. 
 
A key structural development during the year was the entry into force of the Hong Kong International 
Convention for the Safe and Environmentally Sound Recycling of Ships, 2009. The Convention establishes 
international standards for safe and environmentally responsible ship recycling, including requirements 
relating to hazardous materials, recycling facilities, inspections and worker and environmental 
protection. Its implementation is expected to strengthen the position of organised and compliant 
recycling facilities and accelerate the formalisation of the global ship recycling industry. 
 
For the Company, movements in steel and scrap prices, vessel prices, freight rates and foreign exchange 
rates remain key external factors influencing vessel acquisition costs, material realisations and operating 
margins. At the same time, increasing global emphasis on circularity, recycling and sustainable resource 
utilisation provides a favourable long-term backdrop for the industry. 
 
Overall, FY 2025–26 was characterised by moderate global economic growth, geopolitical and trade-
related uncertainty, and evolving shipping and commodity-market conditions. Against this backdrop, the 
formalisation of ship recycling standards through the Hong Kong Convention, coupled with India's 
strong steel demand and growing recycling ecosystem, provides a supportive long-term environment for 
organised and environmentally compliant ship recycling companies. 
 
 Domestic Overview & Market Size: 
 
India is among the world's leading ship-recycling nations, with the Alang–Sosiya cluster in Gujarat 
accounting for around 98% of the country's ship-recycling activity. In 2025, India accounted for 35.4% 
of global ship-recycling volume, making it the world's leading ship-recycling nation.  
 
Alang–Sosiya currently has an annual recycling capacity of around 4.5 million LDT, with the 
Government planning to expand capacity to approximately 9 million LDT. Around 3.5 million tonnes of 
steel is recovered annually from ship recycling at Alang, providing an important source of secondary 
raw material for India's steel industry.  
 
The industry's long-term prospects are supported by India's strong domestic steel demand. Finished steel 
consumption reached 163.7 MT in FY 2025–26, while the Government expects domestic steel demand to 
reach approximately 230 MT by FY 2030–31, driven by infrastructure, construction, urbanisation and 
manufacturing.  
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The sector is also undergoing significant formalisation following the Hong Kong Convention. The 
increasing number of HKC-compliant yards is expected to improve India's competitiveness and favour 
organised recyclers with stronger environmental, safety and operational standards.  
 
Overall, India's ship-recycling industry has strong long-term potential, supported by its established 
Alang ecosystem, rising steel demand, availability of recyclable tonnage and increasing emphasis on 
environmentally compliant recycling. However, industry profitability remains sensitive to vessel 
acquisition prices, steel and scrap prices, global freight conditions and fleet-recycling cycles. 
 
 Government Initiatives 
 
The Government of India has undertaken several measures to strengthen the ship recycling industry, 
improve safety and environmental standards, and enhance India's competitiveness as a global recycling 
destination. Key initiatives relevant to FY 2025–26 include: 
 

 Hong Kong Convention compliance: The Hong Kong Convention (HKC) came into force on 26 
June 2025. India has aligned its regulatory framework through the Recycling of Ships Act, 2019, 
Rules, 2021 and Regulations, 2026, promoting safe and environmentally sound ship recycling.  

 Financial support for yard modernisation: Under the Ferrous Scrap Development Fund (FSDF), 
the Government has provided ₹53.5 crore in financial assistance to Indian ship recycling yards to 
support modernisation and HKC compliance. As a result, 115 Alang plots have achieved HKC 
compliance.  

 Shipbreaking Credit Note Scheme: Shipowners recycling vessels at HKC-compliant Indian 
yards are eligible for a credit note equivalent to 40% of the scrap value of the recycled vessel, 
which can be utilised for up to 5% of the value of a new vessel built at an Indian shipyard. The 
scheme is intended to promote both ship recycling and domestic shipbuilding.  

 Capacity expansion at Alang: The Government of Gujarat has prepared a master plan to 
progressively increase the Alang–Sosiya Ship Recycling Yard's capacity from around 4.5 million 
LDT to 9 million LDT annually, strengthening India's long-term recycling capacity.  

 EU market access: The Government is pursuing inclusion of eligible Indian recycling yards in the 
European Union's approved list of ship recycling facilities, which could provide Indian yards 
access to a larger pool of European-flagged vessels. The inspection and compliance process for 
Indian yards is underway.  

 Safety and worker welfare: Government and Gujarat Maritime Board initiatives include 
mandatory safety training, occupational health measures, emergency preparedness and 
healthcare facilities at Alang. The Safety Training and Labour Welfare Institute has trained over 
1.5 lakh workers cumulatively.  

 
Overall, government policy during FY 2025–26 focused on formalising and modernising India's ship 
recycling industry through HKC compliance, financial assistance, capacity expansion, improved worker 
safety and international market access. These measures are expected to strengthen the competitiveness of 
organised recyclers and support India's position as a leading global ship recycling destination. 
 
OPPORTUNITY AND THREAT 
 
OPPORTUNITIES 
 

 Rising Global Recycling Potential: Over 16,000 vessels are expected to be recycled globally over 
the next decade, providing a significant opportunity for Indian recyclers.  

 India's Growing Market Share: India became the world's leading ship-recycling nation in 2025, 
with 35.4% of global recycling volume, up from 30.1% in 2024.  

 HKC Compliance: The Hong Kong Convention and increasing yard compliance favour 
organised, environmentally compliant recyclers and can improve access to international tonnage.  
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 EU Market Opportunity: Recognition of compliant Indian yards under the EU framework could 
expand access to European-flagged vessels.  

 Capacity Expansion: Planned expansion of Alang–Sosiya capacity from 4.5 million LDT to 9 
million LDT provides long-term growth potential.  

 Strong domestic steel demand: Growing demand for steel and recyclable materials supports 
realisations from recycled vessels.  

 
THREATS 
 

 Steel and Scrap Price Volatility: Changes in steel prices can materially affect revenue realisation 
and margins.  

 Vessel Price Volatility: Higher ship acquisition prices can compress recycling margins.  
 Cyclicality of Shipping: Freight rates, vessel earnings and newbuilding activity influence the 

availability of ships for recycling.  
 Regulatory Costs: Increasing environmental, safety and HKC compliance requirements require 

continuing investment.  
 Global Competition: Competition from Bangladesh, Pakistan, Türkiye and other recycling 

destinations may affect vessel sourcing and pricing.  
 Foreign Exchange and Geopolitical Risks: Currency movements and disruptions in global 

shipping can increase procurement and operating risks.  
 
In summary, the sector's key growth drivers are increasing global recycling volumes, India's strong 
market position, HKC compliance and potential international market access, while profitability remains 
exposed to vessel prices, steel prices, shipping cycles and regulatory costs. 
 
SEGMENT WISE PERFORMANCE 
 
 Segmental Review 
 

The Company's business segments are identified based on the geographic locations of its units and the 
internal business reporting system as per Ind AS 108. Business segments of the company are primarily 
categorized as: Mumbai (Trading & Investment) and Bhavnagar (Ship Breaking & Trading). 
 
 Segment-wise Standalone Ind AS Financial Results  

                                                                                                                                                       (Rs. In Lakhs) 
Particulars Mumbai Bhavnagar Total 

Segment Assets 4,907.45 9,285.13 14,192.58 
Segment Liabilities 488.73 9,699.69 10,188.42 
Revenue from External Source (excluding Inter 
Segment Revenue) 

7,397.92 9,615.05 17,012.97 

Segment Results Before Interest and Taxes 144.03 168.91 312.94 
 

i. Bhavnagar: 
 
During FY 2025–26, the Ship-Breaking Unit at Alang Ship Breaking Yard, Bhavnagar witnessed a 
significant improvement in its operating and financial performance. The segment recorded revenue 
of ₹9,615.05 Lakhs, compared to ₹5,560.86 Lakhs in the previous year, registering a growth of 
approximately 72.9%. The segment also turned profitable, reporting a profit of ₹168.91 Lakhs, as 
against a loss of ₹142.54 Lakhs in the previous year. 
 
The improved performance reflects higher business activity and better operating conditions during 
the year. The management continued to adopt a prudent approach towards ship procurement, 

36



  INDUCTO STEEL LIMITED 

Annual Report 2025-2026 
 

inventory management and operational efficiency, while remaining mindful of volatility in vessel 
prices, steel and iron markets, foreign exchange movements and global shipping conditions. 
 
The management remains cautiously optimistic about the future outlook of the ship- recycling sector, 
supported by India's strong steel demand, the increasing emphasis on environmentally compliant 
ship recycling, and the entry into force of the Hong Kong Convention. With disciplined procurement, 
efficient capacity utilisation and continued focus on operational and cost efficiency, the Company 
remains well positioned to sustain the improvement in performance and pursue profitable growth in 
the coming years 
 

ii. Mumbai:  
 

During the year under review, the Mumbai Unit reported a revenue of ₹ 7,397.92 Lakhs; however, the 
operations resulted in a profit of ₹144.03 Lakhs. 

 
OUTLOOK  
 
India continues to remain one of the world’s leading ship recycling markets, with Alang–Sosiya in 
Gujarat serving as the country’s principal ship recycling hub. The industry is expected to benefit from 
India’s growing steel demand, infrastructure development, urbanisation and increasing focus on resource 
efficiency and the circular economy. The Recycling of Ships Act, 2019 and the entry into force of the Hong 
Kong Convention are further supporting the transition towards safer and more environmentally 
responsible ship recycling practices. 
 
The outlook for the industry remains positive over the medium to long term, although short-term 
volatility may continue due to fluctuations in vessel availability, ship and steel prices, freight rates and 
foreign exchange movements. 
 
The Company remains cautiously optimistic about the sector and will continue to focus on prudent vessel 
procurement, efficient operations, cost management and compliance with applicable regulatory 
requirements. The growing emphasis on sustainable recycling and recovery of steel and other materials is 
expected to provide opportunities for the Company to strengthen its market position and create 
sustainable long-term value for its stakeholders. 
 
RISK AND CONCERN 
 
The ship recycling industry remains exposed to fluctuations in global shipping activity, vessel 
availability, steel and scrap prices, freight rates, foreign exchange movements and geopolitical 
developments. These factors can affect vessel acquisition costs, inventory valuations, realisations and 
operating margins. The Company remains focused on prudent procurement, cost management and 
operational efficiency to mitigate these risks. 
 
Key risks associated with the industry include: 
 

 Market and Commodity Price Risk: Volatility in prices of old ships, steel and recyclable 
materials may impact procurement costs and realisations.  

 Vessel Availability Risk: Changes in freight markets, vessel earnings, newbuilding activity and 
global trade patterns may affect the availability and timing of vessels for recycling.  

 Regulatory and Environmental Risk: The regulatory framework for ship recycling is evolving, 
particularly following the entry into force of the Hong Kong Convention. The Convention 
establishes requirements relating to authorization, safe recycling practices, hazardous materials, 
worker safety, inspection and reporting. The Company continues to monitor applicable 
requirements and maintain compliance with relevant laws and regulations.  
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 Safety and Labour Risk: Ship recycling involves significant occupational and operational 
hazards. Availability of skilled labour, workforce safety and adherence to prescribed safety 
procedures remain important operational considerations.  

 Foreign Exchange Risk: Movements in the Indian Rupee against major foreign currencies, 
particularly the US Dollar, may affect vessel procurement and the economics of international 
transactions.  

 Geopolitical and Trade Risk: Geopolitical tensions, trade restrictions and disruptions to major 
shipping routes may affect global trade, freight rates, vessel movements and overall recycling 
activity.  

 Liquidity and Financing Risk: Volatility in vessel and steel prices and changes in financing costs 
may increase working-capital requirements and affect profitability.  
 

MITIGATION: The Company regularly monitors market conditions, vessel and steel prices, foreign 
exchange movements and regulatory developments. Management follows a prudent approach to vessel 
procurement and inventory management, while focusing on cost control, operational efficiency, worker 
safety and compliance with applicable environmental and regulatory requirements. 
 
INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY 
 
The Company has an adequate system of internal financial controls commensurate with its size, nature 
and complexity of operations. The internal control framework is designed to provide reasonable 
assurance regarding the orderly and efficient conduct of business, safeguarding of assets, prevention and 
detection of frauds and errors, accuracy and completeness of accounting records, and timely preparation 
of reliable financial information. 
 
The Company periodically reviews and strengthens its internal control systems and procedures. These 
controls are also subject to review and testing by the Internal and Statutory Auditors. The Audit 
Committee reviews the adequacy and effectiveness of the internal control framework and monitors the 
implementation of audit recommendations, wherever applicable. 
 
Based on the assessment carried out during FY 2025–26, the Company’s internal financial controls with 
reference to the financial statements were adequate and operating effectively. The Statutory Auditors, as 
part of their audit, have also evaluated the adequacy and operating effectiveness of the Company’s 
internal financial controls over financial reporting. 
 
FINANCIAL PERFORMANCE & ANALYSIS 
 
The Company’s financial performance for the year ended March 31, 2026 is summarized below: 
 
Standalone & Consolidated Ind AS Financial Results: Review and Analysis  

                      (Rs. In Lakhs) 
 Standalone Consolidated 
Particular  For the 

financial year 
ended 
31.03.2026 

For the 
financial 
year ended 
31.03.2025 

For the 
financial 
year ended 
31.03.2026 

For the 
financial year 
ended 
31.03.2025 

Revenue from operations 16,570.97 15,856.71 16,570.97 15,856.71 
Other Income        45.18        37.55        45.17        37.55 
Total Revenue 16,616.15 15,894.26 16,616.14 15,894.26 
Cost of raw materials consumed   7330.07   4642.76    7330.07   4642.76 
Purchase of Stock – in – trade   8003.34 11313.21    8003.34 11313.21 
Changes in inventories of 
finished goods, stock – in – 

   171.37   -245.93     171.37   -245.93 
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trade, work – in – process 
Manufacturing expenses    106.92    121.09    106.92    121.09 
Employee benefits expenses    177.72    174.92    177.72    174.92 
Finance costs    240.74    216.94    240.74    216.94 
Depreciation and amortization 
expenses 

     34.60      34.11      34.60     34.11 

Other expenses     479.18    105.24     479.18   105.24 
Total Expenses       16,543.95     16,362.33     16,543.95 

 
    16,362.33 

Share of profit/ (loss) from 
associates 

--- ---              0.01     (0.00) 

Profit / (Loss) before tax       72.20 -468.07       72.20 -468.07 
Less: Current Tax - - - - 
Less: Deferred Tax       18.56 -96.21      18.56  -96.21 
Profit / (Loss) after tax       53.64 -371.86      53.64 -371.86 
Other Comprehensive Income         1.13     0.33       1.13      0.33 
Total Comprehensive Income 
for the year 

      54.77 -371.52           54.77 -371.52 

Earnings Per Share (Face Value 
of Rs. 10/- each) 
-Basic 
-Diluted 

 
 

1.34 
1.34 

 
 

       (9.26) 
(9.26) 

 
 

1.34 
1.34 

 
 

(9.26) 
(9.26) 

 
 Standalone Cash Flow Analysis 

                           (Rs. In Lakhs) 
Particular  For the financial year 

ended 31.03.2026 
For the financial year 
ended 31.03.2025 

Net Cash Flow from Operating Activities 2901.62 (1186.95) 
Net Cash Outflow from Investing Activities 132.30 105.52 
Net Cash Outflow from Financing Activities (942.99) 1075.50 
Net Cash Inflow/(Outflow) 2090.93 (5.94) 
 

 Business Overview 
 

  The company is in the business of ship breaking, trading and investment activities.  
 

The sales turnover of the company for FY 2025‐26 and FY 2024‐25 were Rs.16,570.97 Lakhs and Rs. 
15,856.71 Lakhs respectively, registering a growth of approximately 4.50%. Despite fluctuations in 
international old-ship prices and exchange rates. The company maintained stable overall business 
performance during the year.  
 
Iron and steel prices remained an important factor affecting the Company's margins, while foreign 
exchange volatility, particularly movements in the Indian Rupee against the US Dollar, continues to 
remain a key business consideration. 
 
Whenever, there is no immediate payment liability against old ship purchased for breaking, the surplus 
funds available with the Company are given as loan on short term basis. The Company is hopeful that 
the Company can earn reasonable return on these loans/investments 
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Surplus funds are also invested in new avenues of earnings in the form of partnership with   other 
entities like in Real Estate and Redeveloping firms. At present the Company has partnership with 
Calvin Divine Enterprises LLP with 20% share and M/s. Shree Balaji Associates with 5% share. The 
management is hopeful that the Company can earn reasonable return on these investments. 
 

Standalone 
For the financial year 2025–26, the Company reported revenues of ₹16,616.15 lakhs. The operations for the 
year resulted in a profit before tax of ₹ 72.20 lakhs and a profit after tax of ₹ 53.64 lakhs. 
 
Consolidated 
For the financial year 2025–26, the Company reported revenues of ₹16,616.14 lakhs. The operations for the 
year resulted in a profit before tax of ₹ 72.20 lakhs and a profit after tax of ₹ 53.64 lakhs. 

 
Revenue 
The Company reported Revenue of Rs. 16,570.97 Lakhs for the financial year 2025-26 in comparison to Rs. 
15,856.71 Lakhs for the financial year 2024-25 registering a growth of 4.50% over the previous year. 
 
Finance Cost 
Finance cost stood at Rs. 240.74 Lakhs for the financial year 2025-26 in comparison to Rs. 216.94 Lakhs for 
the financial year 2024-25.  
 
Depreciation 
Depreciation stood at Rs. 34.60 Lakhs for the financial year 2024-25 in comparison to Rs. 34.11 Lakhs for 
the financial year 2025-26. 
 
MATERIAL DEVELOPMENTS IN HUMAN RESOURCES  
 
Your Company treats its “human resources” as one of its most important assets. We continuously invest 
in attraction, retention and development of talent on an ongoing basis. Our thrust is on the promotion of 
talent internally through job rotation and job enlargement. We believe in harnessing its leadership and 
people capabilities through sharp focus and initiatives on talent development. The total number of 
permanent employees as on 31.03.2026 was 58. 
 
We review our talent based on their performance and potential to assess their readiness for future roles of 
higher scale and complexity. We believe in developing our employees through multiple experiences 
requiring them to handle scale and complexity. We have instituted this through varied job rotation and 
project roles. We have put in place various recognition initiatives for our employees to reward them on 
their noteworthy performance and contribution. Social awareness and cultural/sports programmes are 
arranged regularly to create interest in living a meaningful life and release tensions  
 
Our Company is committed to providing work environment that ensures every employee is treated with 
dignity and respect and afforded equitable treatment. The Company is also dedicated at promoting a 
work environment that is conducive to the professional growth of its employees and encourages equality 
of opportunity. To foster a positive workplace environment, free from harassment of any nature, we have 
institutionalized the Anti Sexual Harassment Framework through which we address complaints of sexual 
harassment at the workplace. We follow a gender-neutral approach in handling complaints of sexual 
harassment and we are compliant with the law of the land where we operate. We have also constituted 
Complaints Committee to consider and address sexual harassment complaints in accordance with Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 
SIGNIFICANT KEY FINANCIAL INDICATORS 
 
For changes in 25% or more in key financial indicators as compared to the immediately previous financial 
year, refer note no. 5.10 to the Financial Statement for the year ended March 31, 2026. 
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CHANGE IN NET WORTH  
 
The Company’s Net worth stood at Rs.4,004.16 Lakhs for the financial year 2025-26 as compared to Net 
worth of Rs.3,949.39 Lakhs for the previous financial year 2024-25, registering and increase of 1.39% over 
the previous year. During the year under review, the Company earned profit as compared to the loss 
during previous financial year 2024-2025, resulting in an improvement in its overall financial position. 
 
CAUTIONARY STATEMENT 
 
Statements in the Board’s Report and the Management Discussion and Analysis describing the 
Company’s objectives, projections, estimates, expectations or predictions may be “forward looking 
statements” within the meaning of applicable securities laws and regulations. Actual results could differ 
materially from those expressed or implied. Important factors that could make a difference to your 
Company’s operations include global and Indian demand supply conditions, finished goods prices, feed 
stock availability and prices, cyclical demand and pricing in your Company’s principal markets, changes 
in Government regulations, tax regimes, economic developments within India and the countries within 
which your Company conducts business and other factors such as litigation and your Company is not 
obliged to publicly amend, modify or revise any forward looking statements, on the basis of any 
subsequent development, information or events or otherwise. The “Management’s Discussion and 
Analysis” does not constitute a prospectus, offering circular or offering memorandum or an offer to 
acquire any shares and should not be considered as a recommendation that any investor should subscribe 
for or purchase any of the Company’s securities. 
 
CONCLUSION 
 
At Inducto Steel Limited, innovation and responsibility have been at the core of building a sustainable 
enterprise and exploring possibilities towards creating a better future. We have focused on strengthening 
our balance sheet, upholding the highest standards in ethical and responsible business practices and 
striving towards a shared future of prosperity.  
 
For and on behalf of the Board of Directors 
For INDUCTO STEEL LIMITED 
 
 
 
Rajeev Reniwal                                                     Sweety Reniwal 
Managing Director            Director 
(DIN: 00034264)      (DIN: 00041853) 
 
 
Date: May 29, 2026 
Place: Mumbai 

41



           INDUCTO STEEL LIMITED 

Annual Report 2025-2026 
 
 

ANNEXURE B 
 

CORPORATE GOVERNANCE REPORT 
(Pursuant to Regulation 34 (3) and Schedule V (C) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended) 
 
COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 
 
Corporate Governance philosophy stems from our belief that corporate governance is an integral 
element in improving efficiency and enhancing investor confidence. Our goal is to promote and protect 
the long-term interest of all stakeholders, and to that end, our philosophy of Corporate Governance is 
built on a foundation of ethical and transparent business operations and is designed to inspire trust 
among all stakeholders, strengthen the Board and management accountability. 
 
The governance philosophy of your Company rests on five basic tenets viz. Board’s accountability to 
the Company and the Stakeholders, strategic guidance and effective monitoring by the Board, 
protection of minority interests and rights, equitable treatment to all Stakeholders, as well as superior 
transparency and timely disclosure. 
 
In line with the above philosophy, your Company continuously endeavors for excellence and focuses 
on enhancement of long-term Stakeholder’s value through adoption of and adherence with the best 
governance practices, in true spirit at all times. 
 
Following principles supplement the core of the Company’s philosophy on Corporate Governance: 
 
• TRANSPARENCY in all decision-making processes; 
 
• High levels of DISCLOSURES; 
 
• High standards of ETHICS; 
 
• Regular REVIEW of processes and management systems for improvement; and 
 
• APPROPRIATE CONTROL SYSTEM to enable the Board to efficiently conduct the business and 
discharge its responsibilities to its Stakeholders. 
 
During the year under review, the Board continued its pursuit by adopting and monitoring of corporate 
strategies, prudent business plans, major risks and ensuring that the Company pursues policies and 
procedures to satisfy its social, legal and ethical responsibilities. 
 
Moreover, the Company undertakes to take an audit of its secretarial records and documents to ensure 
timely compliance with applicable laws to the Company. 
 
Your Company is in compliance with the Corporate Governance requirements as enshrined in the 
Companies Act, 2013 read with the Rules made thereunder (“Act”), Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 
and other applicable laws. 
 
Your Company presents this report, prepared in terms of the SEBI Listing Regulations (including the 
amendments to the extent applicable), enumerating the current Corporate Governance systems and 
processes at the Company. 
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I. BOARD OF DIRECTORS 

 
The Board of Directors of your Company (“Board”) is at the core of the Corporate Governance system 
of the Company. The Board is responsible for and committed to sound principles of Corporate 
Governance in the Company and plays a crucial role in overseeing how the Management serves the 
short-term & long-term interests of Members and other Stakeholders. This belief is reflected in our 
governance practices, under which we strive to maintain an effective, informed and independent Board. 
 
The Board provides and evaluates the Company’s strategic direction, management policies and their 
effectiveness, and ensures that shareholders’ long-term interests are being served. 
 
Committees of the Board handling specific responsibilities mentioned under the applicable laws viz. 
Audit Committee, Stakeholder’s Relationship Committee, Nomination and Remuneration Committee 
and Corporate Social Responsibility Committee, empower the functioning of the Board through flow of 
information amongst each other and by delivering a focused approach and expedient resolution of 
diverse matters. 
 
Also, while discharging its fiduciary duties and in ensuring effective functioning of your Company, the 
Board is duly supported by the Managing Director, Key Managerial Personnel (“KMP”) and the Senior 
Management. It operates within the framework of well-defined responsibility matrix, which enables it 
to oversee how the Management of the Company serves and protects the long-term interests of all the 
Members and other Stakeholders of the Company. 
 
A. Composition of Board of Directors 

 
An independent and well-informed Board goes a long way in protecting the Stakeholder’s interest and 
simultaneously maximise long-term corporate values. 
 
In compliance with the requirements under the relevant provisions of the Act & SEBI Listing 
Regulations and with a strong belief that the Board needs to have an appropriate blend of Directors to 
maintain its diversity and independence, the Board of your Company has an optimum combination of 
such number of Executive, Non-Executive and Independent Directors, including a Woman Director. 
 
The composition and strength of the Board is reviewed from time to time for ensuring that it remains 
aligned with the statutory as well as business requirements and it separates the roles of governance and 
management.  
 
The composition of the Board is in conformity with Section 149 of the Act and Regulation 17 of the SEBI 
Listing Regulations.  
 
As on March 31, 2026, your Company’s Board comprises of 4 (Four) Directors, categorised as below:  
 

Sr. No. Name of Director Designation DIN 
1 Mr. Rajeev Shantisarup Reniwal Executive- Director 00034264 
2 Mrs. Sweety Rajeev Reniwal Non-Executive Non-Independent 

Director 
00041853 

3 Mr. Manohar Hanumants Wagh  Non-Executive Independent 
Director 

02622648 

4 Mr. Tejasbhai Himmatbhai Thakker Non-Executive Independent 
Director 

03017277 

   * None of the Directors are related to any other except Mr. Rajeev Reniwal, Mrs. Sweety Reniwal. 
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Mrs. Sweety Reniwal retires by rotation in the ensuing 38th Annual General Meeting of the Company. 
Details of the said Director retiring by rotation form part of the Notice of the said AGM. 
 
The important and key decisions are taken after due discussion and deliberation with the Board and it 
is ensured that the relevant information prescribed to be provided under the SEBI Listing Regulations 
alongwith such other information, as may be deemed necessary for effective decision making, is 
presented to the Board.  
 
In terms of the provisions of Section 184 of the Act and Regulation 26(2) of the SEBI Listing Regulations, 
the Directors present necessary disclosures regarding the positions held by them on the Board and/or 
Committees of other public and/or private companies, from time to time. On basis of such disclosures, 
it is confirmed that as on the date of this Report, none of the Directors of your Company  

 hold directorships in more than 10 public limited companies (listed or unlisted); and 

 is a member of more than 10 Committees (considering only Audit Committee and Stakeholders 
Relationship Committee) or Chairperson of more than 5 Committees across all the public 
companies (listed or unlisted) in which he/ she is a Director. 

The details of each Director along with the number of Directorships/Committee 
Memberships/Chairmanships and their shareholding in the Company as on March 31, 2026, along with 
the date of joining the Board, are provided herein below: 
 

Name of the Director  
 

Date of 
joining 

Shareholdi
ng in the 
Company 

Directors
hips in 
other 
Compani
es(1) 

No. of other Companies 
Board Committees(2) in 
which Chairperson/ 
Member 
Chairperson  Member 

Mr. Rajeev Reniwal 01/04/1993 3,37,526 Nil Nil Nil 
Mrs. Sweety Reniwal 09/03/2002 4,07,745 Nil Nil Nil 
Mr. Manohar 
Hanumants Wagh 

01/04/2024 0 Nil Nil Nil 

Mr. Tejasbhai 
Himmatbhai Thakker 

01/04/2024 0 Nil Nil Nil 

 
Notes: 
 
1) In terms of the provisions of Regulation 26 of the SEBI Listing Regulations, total number of 

Directorships excludes Directorships in the Company, Foreign Companies, Private Limited 
Companies, Companies formed under Section 25 of the erstwhile Companies Act, 1956 and under 
Section 8 of the Act. 
 

2) In terms of the provisions of Regulation 26 of the SEBI Listing Regulations, Chairmanship/ 
Membership of Committee only include the Audit Committee and Stakeholders Relationship 
Committee in other Indian Public Companies (Listed and Unlisted). 
 

B. Details of Meetings of the Board of Directors and Annual General Meeting held during the 
period under review, alongwith attendance of Directors at each meeting 
 

The Board meets at regular intervals to discuss and decide on strategies, policies and reviews the 
financial performance of the Company. The meetings of the Board are pre-scheduled and a tentative 
annual calendar of the meeting is circulated to the Directors well in advance to facilitate them to plan 
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their schedules accordingly. In case of business exigencies, the Board’s approval is taken through 
circular resolutions and the same are noted at the subsequent meeting of the Board and/or Committees. 
 
The notice and detailed agenda alongwith the relevant notes and other material information are sent in 
advance separately to each Director and in exceptional cases tabled at the Meeting with the approval of 
the Board. This ensures timely and informed decisions by the Board. The Board also reviews the 
performance of the Company vis-à-vis the budgets/ targets. 
 
Video-conferencing facilities are made available to facilitate Directors travelling abroad or present at 
other locations, in case they wish to participate in the meetings. The same is conducted in compliance 
with the applicable laws. 
 
The Board meets at least 4 times in a year (one meeting in every calendar quarter) and the maximum 
gap between any two consecutive meetings is less than 120 days, as stipulated under Section 173(1) of 
the Act, Regulation 17(2) of the SEBI Listing Regulations and the Secretarial Standards issued by 
Institute of Company Secretaries of India.  
 
During the financial year 2025-26, 13 (Thirteen) meetings of the Board were held and the gap between 
two meetings did not exceed 120 days. The necessary quorum was present for all the meetings. 
 
The dates on which the said meetings were held are as follows: 
 

Sr. No. Date of the Meeting  
1. April 28, 2025 
2. May 13, 2025 
3. May 30, 2025 
4. July 25, 2025 
5. July 26, 2025 
6. August 12, 2025 
7. September 05, 2025 
8 October 01, 2025 
9. October 08, 2025 
10. November 13, 2025 
11. January 15, 2026 
12. February 13, 2026 
13. February 20, 2026 

 
The details of attendance of Directors at each such meeting of the Board and at the 37th Annual General 
Meeting of the Company held on September 30, 2025, are provided herein below:  
 

Sr. 
No. 

Date of the meeting for 
the Financial Year 2025-
26 

Name of the Directors 

Mr. Rajeev 
Reniwal 

Mrs. Sweety 
Reniwal 

Mr. Manohar 
Hanumant 
Wagh 

Mr. Tejasbhai 
Himmatbhai 
Thakker 

Board Meeting held during the tenure 

1 April 28, 2025 P P P P 
2 May 13, 2025 P P P P 
3 May 30, 2025 P P P P 
4 July 25, 2025 P P P P 
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5 July 26, 2025 P P P P 
6 August 12, 2025 P P P P 
7 September 05, 2025 P P P P 
8 October 01, 2025 P P P P 
9 October 08, 2025 P P P P 
10 November 13, 2025 P P P P 
11 January 15, 2026 P P P P 
12 February 13, 2026 P P P P 
13 February 20, 2026 P P P P 
  Annual General Meeting 
37th September 30, 2025 P P P P 

 
Note:  
P: Present 
A: Leave of Absence 
NA: Not Applicable 
 
C. Independent Directors 

 
All Independent Directors on the Board are Non-Executive Directors as defined under Regulation 
16(1)(b) of the SEBI Listing Regulations. The maximum tenure of the Independent Directors is in 
compliance with the Act. All the Independent Directors have confirmed that they meet the criteria of 
independence as mentioned under Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI Listing 
Regulations. 

 
In compliance with the SEBI Listing Regulations, the Directors of the Company do not serve as an 
Independent Director in more than seven listed companies. 

 
The Independent Directors on the Board of your Company are experienced, competent and highly 
respected individuals in their respective fields, which brings an ideal mixture of expertise, 
professionalism, knowledge and experience to the table. 

 
Further, as provided in the Act, a formal letter of appointment has been issued to the Independent 
Directors and the same is also disclosed on website of the Company i.e. www.hariyanagroup.com. 
 
D. Separate meeting of Independent Directors 

The Independent Directors met twice during the year on May 30, 2025 and February 13, 2026, without 
the presence of Executive Directors or Management representatives, inter alia, to discuss the 
performance of Non-Independent Directors & the Board as a whole and to assess the quality, quantity 
& timeliness of flow of information between the Management of the Company and the Board, that is 
necessary for the Board to effectively and reasonably perform its duties. 

 
Both the Independent Directors were present for the meeting. 
 
E. Appointment and Tenure 

 
The Directors of the Company are appointed/re-appointed by the Board on the recommendations of 
the Nomination and Remuneration Committee and approval of the Members at the Annual General 
Meeting (“AGM”). In accordance with the Articles of Association of the Company, all Directors, except 
the Managing Director and Independent Directors of the Company, are liable to retire by rotation at the 
AGM each year and, if eligible, offer themselves for re-election. The Executive Directors on the Board 
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have been appointed in terms of the provisions of the Act and serve in accordance with the terms of 
their contract of service with the Company. 

 
As regards the appointment and tenure of the Independent Directors, the Company has adopted the 
provisions with respect to appointment and tenure of Independent Directors which are consistent with 
the Act and the SEBI Listing Regulations. 
 
F. Board Induction, Training and Familiarisation 

 
In terms of the provisions of Regulation 25 of the SEBI Listing Regulations, your Company has framed 
a Familiarisation Programme for Independent Directors of the Company, structured into two parts i.e. 
‘Induction’ and ‘Ongoing Interaction’. This Programme aims to provide insights into the business of the 
Company, to enable the Independent Directors to understand their roles, rights, responsibilities in the 
Company, nature of the industry in which the Company operates, its business in depth and contribute 
significantly to the Company. 

 
At the time of appointing an Independent Director, a formal letter of appointment is given to him/ her, 
which inter alia explains the role, function, duties and responsibilities expected from him/ her as an 
Independent Director of the Company. The Directors are also provided with necessary documents, 
reports and internal policies of the Company, to enable them to familiarise with the Company’s 
procedures and practices. The compliances applicable to them, in terms of the provisions of the Act, 
SEBI Listing Regulations and other applicable laws, are explained to them and an affirmation is 
obtained from them, in that regard. 

 
Further, on an ongoing basis as a part of the agenda of meetings of the Board/ Committee(s), 
presentations are regularly made to the Independent Directors on various matters inter alia covering 
the Company’s businesses & operations, strategy, risk management framework, industry & regulatory 
updates and other relevant matters.  

 
These presentations enable one-on-one interaction between the Independent Directors and the Senior 
Management of the Company/ Statutory Auditor/ Internal Auditor of the Company. Additionally, 
visits to the divisions and plant locations of the Company etc. are also arranged to apprise them of the 
actual operations of the Company. 

 
The details of the Familiarisation Programmes for Independent Directors are also available on the 
website of the Company i.e. www.hariyanagroup.com.  
 
G. Board Confirmation regarding Independence of the Independent Directors 

 
All the Independent Directors of the Company have given their respective declaration/ disclosures 
under Section 149(7) of the Act and Regulation 25(8) of the Listing Regulations and have confirmed that 
they fulfill the independence criteria as specified under Section 149(6) of the Act and Regulation 16 of 
the Listing Regulations and have also confirmed that they are not aware of any circumstance or 
situation, which exist or may be reasonably anticipated, that could impair or impact their ability to 
discharge their duties with an objective independent judgment and without any external influence. 
 
In the opinion of the Board based on the disclosures received from all the Independent Directors, the 
Independent Directors meet the criteria of ‘Independence’ specified in the Regulation 16(1) of the Listing 
Regulations and Section 149(6) of the Act and the Rules made thereunder and are independent of the 
Management as required under Regulation 25 of the Listing Regulations. 
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H. Resignation of Independent Director(s) 
 

During the year under review, none of the Independent Directors of the Company had resigned before 
the expiry of their respective tenure(s). 

 
I. The Board has identified the following skills / expertise / competencies fundamental for the 

effective functioning of the Company which are currently available with the Board: 
 

Sr.  
No. 

Skills/Expertise/ 
Competence 

Particulars 

1. Global Business Understanding, of global business dynamics, across various 
geographical markets, industry verticals and regulatory 
jurisdictions. 

2. Strategy and 
Planning 

Appreciation of long-term trends, strategic choices and experience in 
guiding and leading management teams to make decisions in 
uncertain environments. 

3. Governance Experience in developing governance practices, serving the best 
interests of all stakeholders, maintaining board and management 
accountability, building long-term effective stakeholder 
engagements and driving corporate ethics and values. 

4. Finance An understanding of Finance and Financial Reporting Processes. 
Understanding and overseeing various risks faced by the Company 
and ensuring that appropriate policies and procedures are in place 
to effectively manage risks. 

 
J. Skills/Expertise/Competence possessed by Directors of the Company:- 

 
Name of Director Global 

Business 
Strategy and 
Planning 

Governance Finance 

Mr. Rajeev Reniwal √ √ √ √ 

Mrs. Sweety Reniwal √ √ √ √ 

Mr. Manohar Hanumants 
Wagh  

√ √ √ √ 

Mr. Tejasbhai Himmatbhai 
Thakker 

√ √ √ √ 

 
The eligibility of a person to be appointed as a Director of the Company is dependent on whether the 
person possesses the requisite skill sets identified by the Board as above and whether the person is a 
proven leader in running a business that is relevant to the Company’s business or is a proven 
academician in the field relevant to the Company’s business. The Directors so appointed are drawn 
from diverse backgrounds and possess special skills with regard to the industries / fields from where 
they come. 

 
COMMITTEES OF THE BOARD 

 
The Committees of the Board (“Committees”) play a crucial role in the governance structure of the 
Company. They have been constituted under the formal approval of the Board to carry out clearly 
defined roles. Members of the Committees possess expertise in relevant areas and functions, which 
enables better handling and expedient resolution of diverse matters. Terms of reference of all the 

48



           INDUCTO STEEL LIMITED 

Annual Report 2025-2026 
 
 

committees are laid down in line with the requirements of the Act and the SEBI Listing Regulations, to 
deal with specific areas/activities which concern the Company and need a closer review and to carry 
out clearly defined roles. 
 
The Committees meet at regular intervals and take necessary steps to perform its duties entrusted by 
the Board. There is seamless flow of information between the Board and its Committees, as the 
Committees report their recommendations and opinions to the Board, which in turn supervises the 
execution of respective responsibilities by the Committees. The minutes of the meetings of all the 
Committees are placed before the Board for its review. 
 
Composition of Committees as on March 31, 2026 
 
 
 
 
   
  
  
 
 
   
  
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
Mrs. Diana Palia, Company Secretary and Compliance Officer of the Company, acted as the Secretary 
to all the Committees of the Board during her tenure. The Committees of the Board continued to 
function in compliance with the applicable provisions of law, and the meetings of the Committees were 
duly convened and held during the year. 
 
Note: During the financial year, there was no change in the constitution or composition of the 
Committees of the Company. However, there was a change in the Company Secretary to the 
Committees, which did not result in any reconstitution of the Committees. 
 
 Audit Committee 
Your Company has a qualified and independent Audit Committee, which acts as a link between the 
management, the statutory and internal auditors and the Board. Its composition, quorum, powers, role 
and scope are in accordance with the provisions of Section 177 of the Act and Regulation 18 of the SEBI 
Listing Regulations. All the members of the Audit Committee are financially literate. The Committee is 

Board of 
Directors 

Audit Committee Stakeholders 
Relationship 
Committee 

Nomination and 
Remuneration 

Committee 

Corporate Social 
Responsibility 

Committee 

 Mr. Tejasbhai 
Himmatbhai 
Thakker 
(Chairman) 
 

 Mr. Manohar 
Hanumants 
Wagh 
 

 Mrs. Sweety 
Reniwal 

 

 Mr. Manohar 
Hanumants 
Wagh 
(Chairman) 
 

 Mr. Tejasbhai 
Himmatbhai 
Thakker 

 
 Mrs. Sweety 

Reniwal 
 

 Mr. Manohar 
Hanumants 
Wagh 
(Chairman) 
 

 Mr. Tejasbhai 
Himmatbhai 
Thakker 

 
 Mrs. Sweety 

Reniwal 
 

 Mr. Manohar 
Hanumants 
Wagh 
(Chairman) 
 

 Mr. Tejasbhai 
Himmatbhai 
Thakker 

 
 Mrs. Sweety 

Reniwal 
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entrusted with the responsibility to supervise the Company’s internal controls and financial reporting 
process. 
 
(i) Composition: 
 
The Committee comprises three Directors as its Members, all of which are Non-Executive Directors and 
amongst them 2 are Independent Directors. 
 
Mr. Manohar Hanumants Wagh, Independent Director, is the Chairman of the Audit Committee. Mr. 
Tejasbhai Himmatbhai Thakker and Mrs. Sweety Reniwal are the other members of the Committee. 
 
(ii) Brief Description of Terms of Reference: 
 
The Board has framed the Audit Committee Charter for the purpose of effective compliance of 
provisions of Section 177 of the Act and Regulation 18 of the SEBI Listing Regulations. In fulfilling the 
above role, the Audit Committee has powers to investigate any activity within its terms of reference, to 
seek information from employees and to obtain outside legal and professional advice. 
 
In terms of the applicable provisions of the Act and in terms of Regulation 18 read with Part C of 
Schedule II of the SEBI Listing Regulations, the scope, functions and terms of reference of the Audit 
Committee inter alia cover the following matters: 
 
a. Financial Matters: 

 
• Overseeing the Company’s financial reporting process and the disclosure of financial information 

to ensure that the Financial Statements are correct, sufficient and credible; 
• Reviewing with the Management, the Quarterly Unaudited Financial Statements and Annual 

Audited Financial Statements alongwith Limited Review Report/Auditor’s Report thereon before 
submission to the Board for the approval. Reviewing of Annual Financial Statements inter alia 
including reviewing changes in Accounting Policies, if any, major accounting entries involving 
estimates, significant adjustments made in Financial Statements, qualifications in draft Audit 
Report, if any etc.; 

• Reviewing Management Discussion and Analysis of financial condition and results of operations; 
and 

• Scrutinising the inter-corporate loans and investments. 
 

b. Internal Controls, Audit and Auditors: 
 

 Recommending the terms of appointment/re-appointment, remuneration and any other terms and 
conditions pertaining to the appointment/re-appointment, if required, replacement or removal of 
auditors, fixation of statutory audit fees and approval of payment for any other services rendered 
by the Statutory Auditors, as permitted under applicable laws; 

 Reviewing and monitoring the Auditor’s independence and performance and effectiveness of 
audit process; 

 Reviewing the adequacy of internal audit function and internal control systems including internal 
financial controls; 

 Evaluating of Internal Financial Controls, Risk Management Systems of the Company; 
 Discussing with the Internal Auditors of any significant findings and follow-up thereon; and 
 Reviewing significant audit findings, if any, from the statutory and internal audits. 
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c. Other Matters: 
 

 Approving all Related Party Transactions; 
 Approving appointment of Chief Financial Officer of the Company; and 
 Reviewing the functioning of Vigil/ Whistle Blower Mechanism. 

 
(iii) Meetings and Attendance during the year: 
 
The Committee met 4 (Four) times during the year under review i.e. on May 30, 2025; August 12, 2025, 
November 13, 2025 and February 13, 2026, to deliberate on various matters. 
 
The details of attendance of the Members of the Committee at each meeting are provided herein below: 
 

Name of the 
Member 

         Meetings of Committee for the Financial Year 2025-2026 

May 30, 
2025 

August 
12, 2025 

November 
13, 2025 

February 
13, 2026 

Meetings 
held during 
the tenure 

Meetings 
attended  

Mr. Manohar 
Hanumants 
Wagh 

P P 
 

P 
 

P 04 04 

Tejasbhai 
Himmatbhai 
Thakker 

P P 
 

P 
 

P 04 04 

Mrs. Sweety 
Reniwal 

P P 
 

P 
 

P 04 04 

 
Note: *P: Present *A: Absent 
 
Chief Financial Officer, representatives of the Statutory Auditors and Internal Auditors of your 
Company are also invited to the Audit Committee Meetings. In addition, other Senior Management 
Personnel are also invited to the Committee meeting from time to time, for providing such information 
as may be necessary. 
 
B. Nomination and Remuneration Committee 

The Board of your Company has constituted a Nomination and Remuneration Committee (“NRC”) in 
terms of the provisions of Section 178 of the Act. Its composition, quorum, powers, role and scope are 
in accordance with the provisions of Section 178 of the Act and Regulation 19 of the SEBI Listing 
Regulations. 
 
The Committee is inter alia entrusted with the responsibility of formulating criteria for determining the 
qualifications, positive attributes and independence of the present and proposed Directors as well as 
recommending a policy to the Board relating to the remuneration of Directors, KMP and other 
employees. It also specifies the methodology for effective evaluation of performance of the Board, its 
Committees and individual Directors. 
 
1. Composition: 

The Committee comprises 3 Directors as its Members, all of which are Non-Executive Directors and 
amongst them 2 are Independent Directors. 
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Mr. Manohar Hanumants Wagh, Independent Director, is the Chairman of the said Committee. Mr. 
Tejasbhai Himmatbhai Thakker and Mrs. Sweety Reniwal are the other members of the Committee. 
 
2. Brief Description of Terms of Reference: 

The broad terms of reference of the NRC, as approved by the Board in terms of the Section 178 of the 
Act and Regulation 19 of the SEBI Listing Regulations, inter alia, include the following: 
 
 Identifying persons who are qualified to become Directors and who may be appointed at Senior 

Management positions in accordance with the criteria laid down and recommending to the Board 
their appointment and removal; 

 Recommending the remuneration/revision in remuneration of Managing Director and Executive 
Directors to the Board for approval and review; 

 Formulating criteria for determining qualifications, positive attributes and independence of a 
Director and recommending to the Board a policy relating to the remuneration for the Directors, 
KMP and other employees; 

 Formulating criteria for evaluation of Board, its Committees and each Director and reviewing its 
implementation and compliance; 

 Devising a policy on Board diversity; and 
 Recommending to the Board the extension or continuation of term of appointment of the 

Independent Director, on the basis of the report of performance evaluation of the Independent 
Directors. 
 

3. Meetings and Attendance during the year: 

NRC met Three (3) times during the year under review i.e. on April 28, 2025, September 05, 2025, and 
January 15, 2026 to deliberate on various matters. 
 
The details of attendance of Members of the Committee at each meeting are provided herein below: 
 

Name of the 
Member 

Meetings of Committee for the Financial Year 2025-2026 

April 28, 
2025 

September 
05, 2025 

January 
15, 2026 

Meetings held 
during the 
tenure 

Meetings 
attended  

Mr. Manohar 
Hanumants Wagh 

P P 
 

P 
 

03 03 

Mr. Tejasbhai 
Himmatbhai 
Thakker 

P P 
 

P 03 03 

Mrs. Sweety Reniwal P P 
 

P 03 03 

 
Note: *P: Present *A: Absent 
 
4. Performance Evaluation Criteria for Independent Directors: 

The performance of the Independent Directors of the Company is evaluated on the following criteria’s, 
more particularly as to how an Independent Director: 
 
• Invests time in understanding the Company and its unique requirements; 
• Brings in external knowledge and perspective to the table for discussions at the meetings; 
• Expresses his/ her views on the issues discussed at the Board; and 
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• Keeps himself/ herself current on areas and issues that are likely to be discussed at the Board level. 
 

5.  Nomination Policy and Remuneration Philosophy/ Policy: 

In terms of Section 178 of the Act and Regulation 19 of the SEBI Listing Regulations, the Board of your 
Company had, on recommendation of the NRC, adopted a Nomination Policy, which inter alia 
enumerates the Company’s policy on appointment of Directors and KMP. Further, the Board has, on 
recommendation of NRC, also adopted a policy entailing Remuneration Philosophy, which covers 
remuneration philosophy covering the Directors, KMP and employees included in Senior Management 
of the Company. 
 
Both the aforesaid policies are available on the website of the Company i.e. www.hariyanagroup.com. 
 
The Company’s remuneration policy is intended to attract and retain the individuals in order to achieve 
the Company’s objective. Further, the Company has a system where all the Directors and employees 
included in the Senior Management of the Company are required to disclose all pecuniary relationships 
or transactions with the Company. No severance fees are paid to the Directors of the Company. 
 
6.  Remuneration to Non-Executive Directors: 

The Non-Executive Directors/Independent Directors were not paid any remuneration during the year 
under review. 
 
The Non-Executive Directors/Independent Directors do not have any material pecuniary relationship 
or transactions with the Company. 
 
7.  Remuneration to Executive Directors: 

In terms of the provisions of the Act and in line with the Nomination Policy and Remuneration 
Philosophy/Policy of the Company, the appointment and remuneration of Executive Directors (i.e. 
Managing Director, in case of the Company) is approved by the Board and the Members of the 
Company, on recommendation of the NRC. The appointment of Executive Directors is subject to 
termination by either party by giving one month’s notice of such termination in writing by either side 
or salary in lieu thereof or by mutual consent. The remuneration paid to the Managing Director 
comprises salary, allowances, perquisites, stock options, performance linked income/bonus and other 
Retirement Benefit Funds, as approved by the Members at the Annual General Meeting. No 
Remuneration is paid to the Executive Directors of the Company during the financial year ended 2025-
26. 
 
Annual increments are linked to performance and are decided by the NRC and recommended to the 
Board for approval thereof. The Performance Review System is primarily based on competencies and 
values. The Company closely monitors growth and development of top talent in the Company to align 
personal aspirations with the organizational goals and objectives. 
 

The details of remuneration paid to the Executive Director(s), during the year under review, are 
mentioned herein below: 

Name of Director Remuneration Paid  
Mr. Rajeev Reniwal Nil 
Mrs. Sweety Reniwal Nil 

 
 
 

53



           INDUCTO STEEL LIMITED 

Annual Report 2025-2026 
 
 

8. Stock Options: 

The Company does not grant any Employee Stock Option Scheme. 
 
C. Stakeholders Relationship Committee 

 
The Board of your Company has constituted a Stakeholder’s Relationship Committee (“SRC”) in terms 
of the provisions of Section 178 of the Act. Its composition, quorum, powers, role and scope are in 
accordance with the provisions of Section 178 of the Act and Regulation 20 of the SEBI Listing 
Regulations. 
 
The Committee is inter alia entrusted with the responsibility of considering and resolving the grievances 
of the security holders of the Company including complaints related to transfer of shares, non-receipt 
of Annual Report, non-receipt of declared dividends, if any. 
 
1.  Composition: 

The Committee comprises of three Directors as its Members, all of which are Non-Executive Directors 
and amongst them 2 are Independent Directors. 
 
Mr. Tejasbhai Himmatbhai Thakker, Independent Director, is the Chairman of the Committee. Mr. 
Manohar Hanumants Wagh and Mrs. Sweety Reniwal are the members of the Committee. 
 
Note: Mrs. Diana Palia, Company Secretary and Compliance Officer of the Company, acted as the 
Secretary to all the Committees of the Board during her tenure. She was appointed at the position of 
Company Secretary and Compliance Officer with effect from 28th April, 2025. The Committees of the 
Board continued to function in compliance with the applicable provisions of law, and the meetings of 
the Committees were duly convened and held during the year. 
 
2.  Brief Description of Terms of Reference: 

In terms of the applicable provisions of the Act and Regulation 20(4) read with Part D of Schedule II of 
the SEBI Listing Regulations, the scope, functions and terms of reference of the SRC inter alia cover the 
following matters: 
 
• Reviewing of relating to transfer of shares, transmission of shares, issue of duplicate share 

certificates, non-receipt of Annual Report, non-receipt of declared dividends and any other 
shareholder related queries/complaints; 

 Reviewing of status of requests i.e., processing of complaints within statutory timelines; 
 Approving transfer and transmission of shares, issue of duplicate share certificates, etc.; and 
 Overseeing the performance of Registrar and Transfer Agent. 

 
3.  Meetings and Attendance during the year: 

SRC met Five (5) times during the year under review i.e. on May 30, 2025; August 12, 2025; November 
13, 2025; February 13, 2026 and February 20, 2026 to deliberate on various matters with respect to 
Stakeholders of the Company. The details of attendance of Members of the Committee at each meeting 
are provided herein below: 
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Name of the 
Member 

Meetings of Committee for the Financial Year 2025-2026 

May 
30, 
2025 

August 
12, 2025 

November 
13, 2025 

February 
13, 2026 

February 
20, 2026 

Meetings 
held 
during 
the tenure 

Meetings 
attended  

Mr. Tejasbhai 
Himmatbhai 
Thakker 

P P P P P 05 05 

Mr. Manohar 
Hanumants 
Wagh 

P P P P P 05 05 

Mrs. Sweety 
Reniwal 

P P P P P 05 05 

 
Note: *P: Present *A: Absent 
 
(iv) Shareholder’s complaints: 
 
During the year under review, your Company did not receive any complaints from the Shareholders. 
Therefore, there are no pending complaints or unresolved complaints to the satisfaction of 
Shareholders. 
 
D.  Corporate Social Responsibility Committee  
 
The Board of your Company has constituted a Corporate Social Responsibility Committee (“CSR 
Committee”) in terms of the provisions of Section 135 of the Act. Its composition, quorum, powers, role 
and scope are in accordance with the provisions of Section 135 of the Act. 
 
The Committee is inter alia entrusted with the responsibility of monitoring and implementation of the 
CSR projects/programmes/activities of your Company and also for approving the annual CSR Budget, 
implementation of CSR projects and other related activities. 
 
1.  Composition: 

The Committee comprises 3 Directors as its Members, all of which are Non-Executive Directors and 
amongst them 2 are Independent Directors 
 
Mr. Manohar Hanumants Wagh, Independent Director, is the Chairman of the Committee. Mr. 
Tejasbhai Himmatbhai Thakker and Mrs. Sweety Reniwal are the members of the Committee. 
 
2.  Brief Description of Terms of Reference: 

The scope and functions of the CSR Committee are in accordance with the provisions of Section 135 of 
the Act and the Companies (Corporate Social Responsibility Policy) Rules, 2014 and terms of reference 
of CSR Committee inter alia includes following: 
 

● Reviewing and finalising the annual CSR Budget of the Company (including any specific project 
driven budgets) for undertaking the CSR activities for and on behalf of the Company and thereafter 
to recommend the said CSR Budget to the Board for its approval and to implement the same post 
approval of the Board; 
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● Authorising any officer and/or other person for and on behalf of the Company to form 
collaborative partnerships with the Government, the District or local authorities or agencies, 
village panchayats, NGOs and other like-minded Stakeholders, so as to enable the Company to 
widen its CSR reach and also to leverage upon their collective expertise, wisdom and experience 
which such partnerships shall bring to the table and taking all further actions and steps and doing 
all acts, deeds and things, which may be required to be done and performed from time to time in 
above connections; and 

 
● Performing such other acts, deeds, things and powers as may be delegated to the Committee by 

the Board from time to time. 
 
3. Meetings and Attendance: 

CSR Committee met 1 (one) time during the year under review i.e. on February 13, 2026 to deliberate 
on various matters with respect to Stakeholders of the Company.  
 
The details of attendance of Members of the Committee at each meeting are provided herein below: 
 

Name of the Member Meetings of Committee for the Financial Year 2025-2026 

February 13, 2026 Meetings held 
during the tenure 

Meetings attended  

Mr. Manohar Hanumants 
Wagh 

P 01 01 

Mr. Tejasbhai Himmatbhai 
Thakker 

P 01 01 

Mrs. Sweety Reniwal P 01 01 
 
Note: *P: Present *A: Absent 
 
II. GENERAL BODY MEETINGS 
 
  Annual General Meetings 

 
Details of the last 3 AGMs of the Members of the Company along with the details of Special Resolutions 
passed at each such AGM, are tabled herein below: 

Financial   
year 

AGM 
No. 

Date Location Time Particulars of Special 
Resolution(s) passed 

2022-23 35th  September 
30, 2023 

Through Video 
Conferencing 
(“VC”)/ Other  
Audio Visual    
Means  
(“OAVM”) 

10.00 
a.m. 

None  

2023-24 36th  September 
30, 2024 

Through Video 
Conferencing 
(“VC”)/ Other  
Audio Visual    
Means  
(“OAVM”) 

10.00 
a.m. 

None  
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 Postal Ballot 

 
During the financial year under review, no resolution was passed through Postal Ballot. Accordingly, 
the provisions relating to disclosure of details of resolutions passed through Postal Ballot are not 
applicable for FY 2025–26. 
 
None of the business proposed to be transacted at the ensuing Annual General Meeting require passing 
a special resolution through postal ballot. 
 
MEANS OF COMMUNICATION 
 
A. Results: 

 
The quarterly/ half yearly/annual results (“said results”) alongwith the Limited Review/ Auditor’s 
Report thereon are filed with the BSE Limited (referred to as “Stock Exchange”) at its electronic platform 
i.e. BSE Corporate Compliance & Listing Centre, so as to enable it to display the same on its website. 
The said results are simultaneously uploaded on the website of the Company i.e. 
www.hariyanagroup.com for the ease of reference of the Members of the Company. The aforesaid 
results are also published in “Free Press Journal” and “Navshakti” (a regional daily newspaper 
published from Mumbai) within the stipulated timelines. 

 
A separate dedicated “Investors section”, on the website of the Company, gives information on the 
aforesaid results, shareholding pattern and other relevant information of interest to the investors/ 
public. 
 
In addition to the above, the Company has designated E-mail ID viz. contact@hariyanagroup.com, for 
Investor Relations and Shareholders assistance and the same is prominently displayed on the website 
of the Company. 

 
B. Presentations made to institutional investors or to the analysts  

During the year under review, Company did not made presentation to institutional investors. 
 
GENERAL SHAREHOLDER INFORMATION 

  
 In terms of the provisions of Point No. 9 of Part C of Schedule V of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”), General Information of your Company for reference of the Shareholders is provided as 
under: 

 
A. Thirty Eighth Annual General Meeting: 

 

2024-25 37th  September 
30, 2025 

Through Video 
Conferencing 
(“VC”)/ Other  
Audio Visual    
Means  
(“OAVM”) 

10.00 
a.m. 

Reappointment of Mr. Rajeev 
Shantisarup Reniwal (DIN: 
00034264) as a Managing 
Director of the Company for a 
period of three consecutive 
years with effect from October 
01, 2025. 
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Thirty Eighth Annual General 
Meeting 
(Day, Date, Time and Venue) 

Wednesday, September 30, 2026 at 10.00 a.m. through 
VC/ OAVM 

Cut-off date for e-voting September 23, 2026 
 
As required under Regulation 36(3) of the SEBI Listing Regulations, particulars of Director seeking re-
appointment at Annual General Meeting (“AGM”) are given in the Annexure to the Notice of this AGM. 

 
B. Financial Year:  
 
Your Company follows April-March as the Financial Year. 
 
C. Tentative calendar for the Financial Year ending March 31, 2027: 

The tentative months for the quarterly meetings of the Board of Directors for consideration of quarterly/ 
half-yearly/ annual financial results for the Financial 2026-2027, are as under: 
 

Sr. 
No. 

Particulars of the Quarter Tentative Months 
 

1. Results for the quarter ended June 30, 2026 July/ August, 2026 
2. Results for the quarter and six months ended September 

30, 2026 
October/ November, 2026 

3. Results for the quarter and nine months ended 
December 31, 2026 

January/ February, 2027 

4. Results for the quarter and year ended March 31, 2027 April/ May, 2027 
 
Further, the tentative months for the Thirty Eighth (39th) AGM of the Company for the Financial Year 
ending March 31, 2027 shall be August/ September, 2027. 
 
Dividend Payment Date:  Not Applicable. 

 
D. Stock Exchanges where Securities of the Company are listed 
 
Your Company’s Shares are listed on the following Stock Exchange: 
 

Listing on Stock 
Exchange 

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

Stock Code & ISIN BSE:532001  
Scrip Name: INDCTST 
ISIN: INE146H01018 

 
E. Payment of Annual Listing/ Custody/ Issuer Fees: 
 
Annual Listing Fees for the Financial Year 2026-27 have been paid to the Stock Exchange. 
 
Annual Custody/ Issuer Fees have been paid to National Securities Depository Limited (“NSDL”) and 
Central Depository Services (India) Limited (“CDSL”) for the Financial Year 2026-27. 

 
Further, in terms of circular no. IMD/FPIC/CIR/P/2018/61 dated April 5, 2018, issued by Securities 
and Exchange Board of India (“SEBI”), your Company had appointed NSDL as the “Designated 
Depository” for the purpose of monitoring of Foreign Investment limits on behalf of the Company. 
 

58



           INDUCTO STEEL LIMITED 

Annual Report 2025-2026 
 
 

F. Registrar and Share Transfer Agents  
Name  MUFG Intime India Private Limited (Formerly known as 

Link Intime India Private Limited)  
Registered Office Address C 101, 247 Park, L B S Marg, Vikhroli West, Mumbai-400083  
E-mail id rnt.helpdesk@in.mpms.mufg.com 
Tel No. 022 – 49186270 
Website  www.in.mpms.mufg.com  
SEBI Registration Number INR000004058  

 
G. Distribution of Shareholding as on March 31, 2026: 

 
Distribution Schedule on Scrip Value as on March 31, 2026 

Share of Nominal Value Number of 
Holders 

(%) of 
Holders 

Total Amount 
 

% of Amount 

UPTO 5000             2316 93.61 17,86,410 4.45 
5001     TO  10000             82 3.31 6,27,140 1.56 
10001   TO  20000             32 1.30 4,71,990 1.17 
20001   TO  30000                     15 0.61 3,61,530 0.90 
30001   TO  40000 4 0.16 1,35,300 0.34 
40001   TO  50000             2 0.08 94,240 0.23 
50001   TO  100000             5 0.20          3,17,400 0.79 
100001 TO ABOVE             18 0.73 3,63,78,530 90.56 

T O T A L 2,474 100.00 40,172,540 100.00 
 

Distribution Schedule on Number of Shares as on March 31, 2026 

No. of Share 
 

Number of 
Holders 

(%) of 
Holders 

 

Total Shares % of Shares 

1       TO  500 2316               93.61  178641 4.45 
501   TO  1000 82 3.31 62714 1.56 
1001 TO  2000 32 1.30 47199 1.17 
2001 TO  3000 15 0.61 36153 0.90 
3001 TO  4000 4 0.16 13530 0.34 
4001 TO  5000 2 0.08 9424 0.23 
5001 TO 10000 5 0.20 31740 0.79 
10001 TO ABOVE 18 0.73 3637853 90.56 
TOTAL 2474 100 4017254 100.00 

 
H. Category-wise Shareholding Pattern of the Company as on March 31, 2025: 

Sr. no. Category No. of 
Shareholders 

No. of Shares 
held 

% of Share 
holding 

1. Promoter and Promoter 
Group 

11 27,84,774 
69.32 

2. Bodies Corporate 12 1,35,744 3.37 
3. NRI 08 3,070 0.08 
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5. Individual share capital upto 
Rs. 2 Lacs 2382 364708                     9.08 

6. Individual share capital in 
excess of Rs. 2 Lacs 

07 7,15,772 
17.82 

7. HUF 25 13,186 0.33 
Total 2,445 40,17,254 100.00 

` 
I. Details of Shares held by Directors as on March 31, 2026:  

 
J. Dematerialisation of Shares and Liquidity 

 
As on March 31, 2026, 98.77 % of the total Equity Share Capital of the Company was held in 
dematerialised form with NSDL and CDSL under International Securities Identification Number 
(“ISIN”) -INE146H01018 

 
The break-up of Equity Shares held in dematerialised and physical mode as on March 31, 2026, is as 
under: 

 
Particulars No. of Shares Percentage % 
Physical 49,400 1.23 
Dematerialised Mode (1): 
CDSL 
NSDL 

 
19,54,703 
20,13,151 

 
48.66 
50.11 

Total 40,17,254 100.00 
 

Note: 
(1) Entire shareholding of the Promoter and Promoter Group is in Dematerialised form. 

 
K. Reconciliation of Share Capital Audit: 

As stipulated under Regulation 76 of SEBI (Depositories and Participants) Regulations, 2018, M/s. 
Dilip Bharadiya & Associates, Company Secretaries, carry out a quarterly audit for the purpose of 
reconciliation of the total issued capital, listed capital and the capital held by the depositories in 
dematerialised form, the details of changes in the Share Capital during each quarter. 

 
Further, an audit report issued in that regard is submitted to the Stock Exchange on quarterly basis 
and the same is also placed before the Board. 

 
L. Outstanding Global Depository Receipts (“GDRs”)/ American Depository Receipts (“ADRs”)/ 

Warrants or any convertible instruments, conversion date and likely impact on equity: 

Your Company has not issued any GDRs/ ADRs/ Warrants/ convertible instruments and hence, 
there are no outstanding GDRs/ ADRs/ Warrants or any convertible instruments pending for 
conversion as on March 31, 2026. 

Sr. No. Name of Directors DIN No. of Shares Held 
1. Mr. Rajeev Reniwal 00034264 3,37,526 
2. Mrs. Sweety Reniwal 00041853 4,07,745 
3. Mr. Manohar Hanumants 

Wagh 
02622648 0 

4. Mr. Tejasbhai Himmatbhai 
Thakker 

03017277 0 
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M. Commodity Price Risk/ Foreign Exchange Risk and Hedging Activities: 

Your Company does not engage in commodity hedging activities. The foreign currency exposure of 
the Company, in respect of its imports, borrowings and export receivables, if any, is hedged as per 
the Forex Policy of the Company. The Company uses a mix of various derivative instruments like 
forward covers, currency swaps, interest rate swaps or a mix of all. 

 
N. Share Transfer System: 

Your Company has an appropriate share transfer system. Requests for transfer of shares held in 
physical form can be lodged with the RTA of the Company. If documents are complete in all aspects 
then the request is generally processed within 15 days of the receipt of the documents. 

 
Transfers in electronic form are much simpler and quicker as the Shareholders have to approach their 
respective Depository Participants and the transfers are processed by NSDL/CDSL, as the case may 
be, with no requirement of any separate communication to be made to the Company. 

 
RTA of your Company ensures compliance with all the procedural requirements with respect to 
transfer, transmission and transposition of shares and formalities with respect to name deletion, sub-
division, consolidation, renewal, exchange and endorsement of share certificates. 

 
O. Investor Service and Grievance Handling Mechanism: 

 
A robust mechanism is established by your Company which ensures efficient service to the investors, 
pro-active handling of investor correspondences and redressal of grievances in an expeditious 
manner. This mechanism is handled by the Company Secretary and Compliance Officer of your 
Company and the RTA. 

 
   During the Financial Year 2025-26, the Company did not receive any complaints. 
 

P. Company’s Recommendations to the Shareholders 
 
1.  Open Demat account and Dematerialise your shares 

Shareholders may consider converting their physical holdings into dematerialised form and avail 
the benefits of dealing in Shares in demat form. There are various other benefits such as immediate 
transfer of shares, no stamp duty payable on transfer of shares held in dematerialised form and 
avoidance of risks associated with physical certificates such as forged transfers, fake certificates and 
bad deliveries. 

 
2. Consolidation of folios and avoidance of multiple mailing 

In order to enable the Company to reduce costs and duplicity of efforts for providing services, 
Shareholders who have more than one folio/demat account in the same order of names, are 
requested to consolidate their holdings under one folio/demat account. They may write to the RTA/ 
Depository Participant (“DP”) in that regard. This would facilitate one-stop tracking of all corporate 
benefits on the shares and would reduce time and efforts required to monitor and service multiple 
folios/demat accounts. 
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3.  Submit Nomination Form 

Shareholders shall register their nominations with the Company, in case of physical shares and with 
their DP, in case of dematerialised shares, to ensure that their shares are transmitted to their 
respective nominees without any hassles. They must ensure that nomination made is in the 
prescribed form and must be witnessed by two witnesses in order to be effective. The said form is 
available for download from the “Investor Relations” section on the website of the Company i.e. 
www.hariyanagroup.com. 

 
4. Furnish/ update bank account particulars with the Company/ DP 

Shareholders holding the shares in physical form shall furnish/update their latest bank account 
number and other details with the Company and those holding the shares in dematerialised form 
should ensure that correct and updated particulars of their bank account are available with the DP. 
This would facilitate in receiving direct credits of dividends, refunds etc., from companies and avoid 
events such as postal delays and loss in transit. 
 
5.  Intimate/ update contact details 

In order to receive communications on corporate actions and other information of the Company, the 
Investors may consider intimating their contact details (including address) and changes therein, if 
any, to the Company/ RTA, if shares are held in physical mode or to their DP, if the holding is in 
electronic mode. 

 
6.  Service of documents through electronic means 

Your Company holds its Green Initiative in high regard. Pursuant to Section 101 and Section 136 of 
the Act, Companies can serve Annual Reports and other communications through electronic mode 
to those Shareholders who have registered their E-mail address either with the Company or with 
the DPs. 

 
Accordingly, Shareholders who have not registered their e-mail addresses so far, are requested to 
register their E-mail address for receiving all communications including Annual Report, Notices, 
Circulars etc. from the Company electronically, by submitting a duly filled E-Communication 
Registration Form available on the website of the Company i.e. www.hariyanagroup.com, to RTA 
or to the Company on its designated E-mail Id i.e.secretarial.inducto@gmail.com  

 
7. Exercise caution 

Shareholders shall keep the Company/ DP updated on any change with respect to their holdings, to 
avoid likelihood of fraudulent transfers in case of folios with no movement or where the shareholder 
has either expired or is not residing at the address registered with the Company. 

 
8. Deal with Registered Intermediaries 

Shareholders should transact through a registered intermediary, who is subject to regulatory 
discipline of SEBI, as it will be responsible for its activities and in case the intermediary does not act 
professionally, the matter can be taken up with SEBI/ Stock Exchanges. 

 
9.  Monitor holdings regularly 

Demat account should not be kept dormant for a long period of time. Periodic statement of holdings 
should be obtained from the concerned DP and holdings should be verified. Where the Shareholder 
is likely to be away for a long period of time and where the securities are held in electronic form, the 
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Shareholder can make a request to the DP to keep the account frozen, so that there can be no debit 
to the account till the instruction for freezing the account is countermanded by the Shareholder. 

 
10. Mode of Postage 

Share certificates and high value dividend/interest warrants/cheques/demand drafts should not be 
sent by ordinary post. It is recommended that such instruments are by registered post or courier. 

 
Q. Plants/ Divisions of the Company with their locations: 

 
1. Ship Breaking Yard: 
Plot No.45, Ship Breaking Yard, Alang, Dist. Bhavnagar, Gujarat – 364001 
 
2. Branch Office: 
Hariyana Ship Breakers Limited, Atlanta Building, Plot No 2171‐72/C, Opp Joggers Park, G‐1 
Attabhai Road, Bhavnagar‐ 364001, Gujarat. 

 
R. Address for Correspondence: 

All Members’ correspondence should be forwarded to MUFG Intime India Private Limited, the 
Registrar and Transfer Agent of the Company or to the Company Secretary at the Registered Office 
of the Company at the addresses mentioned below. 
 

The Company’s dedicated e-mail address for Members’ Complaints and other communications is 
secretarial.inducto@gmail.com 

 
As stated in the SEBI circular dated November 7, 2022 w.r.t. redressal of investor grievances through 
the SEBI Complaints Redressed Systems (SCORES) platform, whereby SEBI has made mandatory 
for investors to first take up their grievances for redressal with the Company and then register with 
SCORES, in case the Company fails to redress the same, Members are requested to approach the 
Company directly at the first instance for their grievances. 

 
Registrar and Share Transfer Agents (RTA)             Registered Office 

MUFG Intime India Private Limited                                     Inducto Steels Limited 
C-101, 247 Park, L.B.S. Marg,                                              156, Maker Chambers VI, 
Vikhroli (West), Mumbai - 400 083                                     220 Jamnalal Bajaj Marg, 

 Nariman Point, Mumbai-400 021   
Ph: 022–49186000; 
Fax: 022-49186060;                                                             Ph: +91 22 22043211      

Email: investor.helpdesk@in.mpms.mufg.com 
E‐mail: secretarial.inducto@gmail.com/ 
contact@hariyanagroup.com  

Website: in.mpms.mufg.com   Website: www.hariyanagroup.com  
 

Investors are requested to make a note of the same. 
  

S. Feedback: 

Your feedback is valuable to us to help us serve you better. Members are requested to give us their 
valuable suggestions, if any, for enhancement of our Investor Services by writing to us/ RTA at the 
address provided hereinabove. 
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Company has provided the details required under this as a separate section on “General Shareholder 
Information”, which forms a part of this Annual Report. 

 
T. OTHER DISCLOSURES 

 
a) Details of materially significant related party transactions that may have potential conflict with 

the interests of the Company at large. 
 
All the Related Party Transactions (“RPTs”) entered into by your Company, during the Financial 
Year 2025-26, were at arm’s length and in the ordinary course of business of the Company. All such 
transactions had prior approval of the Audit Committee and the Board. 
 
However, there were no material significant RPTs that had/ may have potential conflict with the 
interests of your Company at large. 

 
b) Details of non-compliance by the Company, penalties and strictures imposed on the Company 

by Stock Exchange or SEBI or any statutory authority, on any matter related to capital markets, 
during the last three years: 

 
Your Company has complied with all applicable provisions of the SEBI Listing Regulations and all 
other applicable regulations and guidelines issued by SEBI and Stock Exchange 

 
c) Vigil Mechanism/ Whistle Blower Policy and affirmation that no personnel have been denied 

access to the Audit Committee 
 
Your Company has in place a Vigil Mechanism/ Whistle Blower Policy which facilitates for direct 
access to the Management and the Audit Committee of the Board to all Stakeholders to report 
concerns about any unethical behaviour, actual or suspected fraud or violation of the Company’s 
Code of Conduct or ethics policy. The mechanism provides adequate safeguards against any 
victimisation of the persons who use this mechanism. It is hereby affirmed that no personnel has 
been denied access to the Audit Committee. 

 
Also, the Company has adopted “Policy for Prevention of Sexual Harassment at Workplace”. This 
ensures a work environment that is professional and mature, free from animosity and one that 
reinforces Company’s value of integrity, which includes respect for the individual. 

 
d) Other Policies, Programmes and Codes of the Company 

 
 Corporate Social Responsibility Policy: 
 
In terms of the provisions of Section 135 of the Act and the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, your Company has adopted Corporate Social Responsibility 
policy having the following scope: 

 
i. Planning project or programmes which a Company plans to undertake falling within the purview 

of Schedule VII of the Act; and 
ii. Monitoring process of such project or programmes. 
 
 Policy on Related Party Transactions: 
 

In terms of the provisions of Regulation 23 of the SEBI Listing Regulations, your Company has 
framed a Policy on RPTs to regulate transactions of the Company with its related parties (as 
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defined and identified under the Act, SEBI Listing Regulations), to ensure high standards of 
Corporate Governance while dealing with related parties and also to ensure optimum 
compliance with applicable laws prescribed for RPTs. The policy is also available on the website 
of the Company i.e. www.hariyanagroup.com. 

 
 Code of Conduct for Trading in Listed or Proposed to be Listed Securities of Inducto Steels 

Limited: 
 

This document explains the Code to be observed by all the Connected Persons of your Company 
as defined under the Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015, as may be amended from time to time. The Company has revised its Code of 
Conduct for Trading in Listed or Proposed to be Listed Securities of the Company and is in 
compliance with the Listing Regulations. 

 
The objective of this Code is to communicate to all the Connected Persons, the Code related to 
trading in listed or proposed to be listed securities of the Company. It is intended to serve as a 
guideline to all persons connected with the Company, which they should imbibe and practice, 
both in letter and spirit, while trading in listed or proposed to be listed securities of the 
Company. 

 
 Code of Conduct for Board Members and Senior Management of Inducto Steels Limited: 

 
This Code of Conduct has been framed and adopted by your Company in compliance with the 
provisions of Regulation 17 of the SEBI Listing Regulations. 

 
The Code incorporates the duties of Independent Directors as laid down in the Act and also 
helps the Board Members and Senior Managers to observe the highest standards of ethical 
conduct along with integrity and to work to the best of their ability and judgement. 

 
 Policy on Preservation of Documents: 

 
In terms of the provisions of Regulation 9 of the SEBI Listing Regulations, your Company has 
adopted this policy for preservation of documents. 

 
This policy contains guidelines for identifying Documents (as defined under the SEBI Listing 
Regulations) that need to be maintained, specifies the period of preservation of such Documents 
and its destruction/disposal. This policy aims to provide efficient and systematic control on the 
maintenance, periodicity and destruction of business-related Documents. 

 
 Policy for Determining of Material Subsidiary Companies: 

 
Your Company does not have any Subsidiary as on the date of this report and accordingly, it 
does not have any policy for determining the “Material Subsidiary”. 

 
 Policy for Determination of Materiality of Information or Event: 

 
In terms of the provisions of Regulation 30 of the SEBI Listing Regulations, your Company has 
adopted this policy for determination of materiality of information or event for facilitating 
prompt disclosure of material price sensitive information to the Stock Exchange(s) in 
compliance with the provisions of the SEBI Listing Regulations. This policy acts as a guidance 
for determining materiality of such price sensitive information and with the objective to ensure 
prompt disclosure of material price sensitive information/ event to the Stock Exchange, where 
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the securities of the Company are listed, so that present and potential investors are able to take 
informed decision relating to their investment in your Company and to avoid creation of false 
market in the securities of the Company. The policy is also available on the website of the 
Company i.e. www.hariyanagroup.com. 

 
 Policy for Archival of Documents: 

 
In terms of the provisions of Regulation 30 of the SEBI Listing Regulations, your Company has 
adopted this Policy for the archival of documents of the Company, to comply with the 
provisions of the SEBI Listing Regulations. The policy provides that beyond the Mandatory 
Hosting Period (i.e. 5 years from the date of each disclosure on the website of your Company), 
the disclosed information shall be archived for such other additional period as may be required 
considering the requirement of various statutes, law, regulations etc. and other legal and 
administrative aspects. The policy is also available on the website of the Company i.e. 
www.hariyanagroup.com. 

 
 Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive 
Information: 

 
This Code of Conduct has been framed and adopted by the Company in compliance with the 
provisions of Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015 “SEBI PIT Regulations”, to adhere to each of the Principles of Fair Disclosure 
for the purposes of Code of Practices and Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information, as set out in Schedule A to the SEBI PIT Regulations. 

 
e)  Commodity Price Risk and Commodity Hedging Activities 

 
Your Company does not engage in Commodity hedging activities. 

 
f)  Details of compliance with mandatory requirements and adoption of non-mandatory 

requirements 
 

Your Company has complied with all the mandatory requirements of the SEBI Listing Regulations 
relating to Corporate Governance. 

 
In addition to the same, your Company also strives to adhere and comply with the following 
discretionary requirement specified under Regulation 27(1) and Part E of the Schedule II of the SEBI 
Listing Regulations, to the extent applicable: 

 
Reporting of Internal Auditor: The Internal Auditor of your Company directly reports to the Audit 
Committee on functional matters. 

 
g) Disclosure of Accounting Treatment 

 
The Company has followed all applicable and relevant Accounting Standards while preparing the 
Financial Statements. 

 
h) Proceeds from Public Issues, Right Issues, Preferential Issues, etc. 
 

During the year, your Company has not raised any proceeds from public issue, rights issue, 
preferential issues, etc. and hence, there are no unutilised issue proceeds during the year under 
review. 
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i) Certificate from Company Secretary in Practice regarding Non-Debarment and Non-

Disqualification of Directors  
 
A certificate from Company Secretary in Practice certifying that none of the Directors on the Board 
of the Company as on March 31, 2026 have been debarred or disqualified from being appointed or 
continuing as Directors of Companies by the Board/Ministry of Corporate Affairs or any such 
Statutory Authority, is annexed at the end of this Report. 

 
j) Disclosure in relation to recommendation made by any Committee which was not accepted by 

the Board  
 
During the year under review, there were no such recommendations made by any Committee of the 
Board that were mandatorily required and not accepted by the Board. 

 
k) Management 

 
The Management Discussion and Analysis is prepared in accordance with the requirements laid out 
in Regulation 34 read with Section B of Schedule V of the SEBI Listing Regulations and forms part 
of the Report of the Board of Directors. 
 
No material transaction has been entered into by your Company with the Promoters, Directors or 
the Management or relatives, etc. that may have a potential conflict with interests of the Company. 
 

l)  Shareholders 
 

According to the Articles of Association, one-third of the Directors retires by rotation and if eligible, 
seek re-appointment at the AGM. Accordingly, Mrs. Sweety Reniwal will retire in the ensuing 38th 

AGM of the Company and is eligible for re-appointment. Accordingly, the Board has recommended 
her re-appointment in the said AGM. The detailed profile of Mrs. Sweety Reniwal is provided in the 
notice convening the said AGM. 

 
m)  Total fees for all services paid to the Statutory Auditors by the Company and its Subsidiaries  

 
Total fees paid by the Company excluding GST thereon, to the Statutory Auditors are as follows:   

 
Sr. No. Particulars Amount (Rs. in Lakhs) 

1 Audit Fees 2.55 
2 Limited Review --- 
3 Other Services --- 
4 Re-imbursement of Expenses --- 
Total 2.55 

 
n) Disclosure in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013 for the Financial Year 2025-26. 
 
The Company has complied with the provisions relating to the constitution of Internal Complaints 
Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013. 
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No complaint was received by the Internal Complaints Committee during the year under review 
and pending as at March 31, 2025, pursuant to Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 

 
The Company has also complied with the requirements of Corporate Governance Report of 
paragraph (2) to (10) mentioned in Part ‘C’ of Schedule V of the Listing Regulations, disclosed the 
extent to which the discretionary requirements as specified in Part E of Schedule II of the Listing 
Regulations and disclosed necessary information as specified in Regulation 17 to 27 and Regulation 
46(2) (b) to (i) of the Listing Regulations in the respective places in this Report. 

 
SUBSIDIARY COMPANIES 
 
As on March 31, 2026, your Company did not have any subsidiary. 
 
LOANS AND ADVANCES  
 
The members are requested to refer to the financial statements of the Company for Loans and advances 
in the nature of loans to firms/companies in which directors are interested, if any. 
 
MATERIAL SUBSIDIARIES 
 
Your Company does not have any material subsidiaries as on the date of this report.  
 
MD/ CFO CERTIFICATION 
 
As required under the provisions of Regulation 33 of the SEBI Listing Regulations, Mr. Rajeev Reniwal, 
Managing Director and Mr. Umesh Rathod – Chief Financial Officer has reviewed the Audited Financial 
Results and Cash Flow Statements for the Financial Year ended March 31, 2026 and accordingly has 
provided a certificate, which is enclosed separately at the end of this Report. 
 
DECLARATION  
 
The declaration from the Managing Director stating that as on 31 March 2026, all the board members 
and the senior management personnel of the Company have adhered to the code of conduct for FY 2026 
and the same has been included in this report duly signed by the Managing Director of the Company. 
 
REPORT ON CORPORATE GOVERNANCE 
 
As required under Regulation 27 of the SEBI Listing Regulations, your Company has been duly 
submitting the quarterly compliance report in the prescribed format and within the required timelines 
to the BSE and the same is available on its website. The said report is also available on the website of 
the Company i.e. www.hariyanagroup.com. 
 
The Compliance Certificate received from the Statutory Auditors i.e. M/s. S. N. Shah & Associates, 
Chartered Accountants, Ahmedabad (Firm Registration No. 109782W) regarding compliance of 
Corporate Governance requirements is annexed to the Report of the Board of Directors.  
 
Further, your Company has complied with the Corporate Government requirements specified in 
Regulations 17 to 27 and clauses (b) to (i) of Sub-regulation (2) of Regulation 46 and the same has been 
disclosed in this Report. 
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For and on behalf of the Board of Directors   

  
 
   
Rajeev Reniwal                                                 Sweety Reniwal 

Managing Director Director 

(DIN: 00034264) (DIN: 00041853) 
 
 
Date: May 29, 2026 
Place: Mumbai 
 
 

DECLARATION 
As provided under the provisions of Schedule II and Schedule V of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, I hereby declare that all 
the Directors and Senior Management Personnel of the Company have affirmed the Compliance with 
the Code of Conduct for the year ended March 31, 2025. 
         
 

Rajeev Shantisarup Reniwal  
Managing Director                                                               

Place: Mumbai       DIN: 00034264 
Date: May 29, 2026 
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MANAGING DIRECTOR (MD) / CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION 
 
To 
The Board of Directors 
Inducto Steel Limited 
Mumbai 
 
We have reviewed Audited Financial Statements and the cash flow statement of INDUCTO STEEL 
LIMITED (‘Company’) for the year ended March 31, 2026 and that to the best of our knowledge and 
belief, we state that;  
 

1. 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 affairs and are in 
compliance with existing accounting standards, applicable laws and regulations. 
 

2. There are, to the best of our knowledge and belief, no transactions entered into by the 
Company during the Financial Year ended on March 31, 2026 which are fraudulent, illegal or 
violate the Company’s code of conduct. 
 

3. We accept responsibility for establishing and maintaining internal controls for financial 
reporting.  We have evaluated the effectiveness of internal control systems of the Company 
pertaining to financial reporting and have disclosed to the auditors and the audit committee, 
deficiencies in the design or operation of such internal controls, if any, of which we are aware 
and steps taken or propose to be taken for rectifying these deficiencies. 

 
4. We have indicated to the auditors and the Audit committee 

 
i. significant changes, if any, in internal control over financial reporting during the 

Financial Year ended on March 31, 2026; 
ii. significant changes, if any, in accounting policies made during the Financial Year ended 

on March 31, 2026 and that the same have been disclosed in the notes to the financial 
statements; and 

iii. instances of significant fraud of which we have become aware and the involvement 
therein, if any, of the management or an employee having a significant role in the 
Company’s internal control system over financial reporting. 

 

 
 
Rajeev Reniwal                                                          Umesh Rathod 
Managing Director                                                     Chief Financial Officer 
(DIN: 00034264)  
 
Place: Mumbai 
Date: May 29, 2026 
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S. N. Shah & Associates 
Chartered Accountants 
Sapna House, 10-B, Govt. Servants CHS, Opp Municipal Market, C G Road, Navrangpura, 
Ahmedabad – 380009 
 
 

INDEPENDENT AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE 
 
To  
The Members of INDUCTO STEELS LIMITED 
 

1. We, are the joint Statutory Auditors of Inducto Steels Limited (“the Company”), have examined the 
compliance of conditions of Corporate Governance by the Company, for the year ended on March 31, 2026, 
as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and D of Schedule 
V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing 
Regulations”). 

 
Management’s Responsibility 
 

2. The compliance of conditions of Corporate Governance is the responsibility of the Management. This 
responsibility includes the design, implementation and maintenance of internal control and procedures to 
ensure the compliance with the conditions of the Corporate Governance stipulated in Listing Regulations. 

 
Auditor’s Responsibility 
 

3. Our responsibility is limited to examining the procedures and implementation thereof, adopted by the 
Company for ensuring compliance with the conditions of the Corporate Governance. It is neither an audit 
nor an expression of opinion on the financial statements of the Company. 

4. We have examined the books of account and other relevant records and documents maintained by the 
Company for the purposes of providing reasonable assurance on the compliance with Corporate 
Governance requirements by the Company. 

5. We have carried out an examination of the relevant records of the Company in accordance with the 
Guidance Note on Certification of Corporate Governance issued by the Institute of the Chartered 
Accountants of India (the “ICAI”), the Standards on Auditing specified under Section 143(10) of the 
Companies Act 2013, in so far as applicable for the purpose of this certificate and as per the Guidance Note 
on Reports or Certificates for Special Purposes issued by the ICAI which requires that we comply with the 
ethical requirements of the Code of Ethics issued by the ICAI. 

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

 
Opinion 
 

7. Based on our examination of the relevant records and according to the information and explanations 
provided to us and the representations provided by the Management, we certify that the Company has 
complied with the conditions of Corporate Governance as stipulated in regulations 17 to 27 and clauses (b) 
to (i) of regulation 46(2) and para C and D of Schedule V of the Listing Regulations during the year ended 
March 31, 2026. 
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8. We state that such compliance is neither an assurance as to the future viability of the Company nor the 
efficiency or effectiveness with which the Management has conducted the affairs of the Company. 

 
 
 

For S. N. Shah & Associates 
  Chartered Accountants 
  FRN: 109782W 
 
   
 CA Dhruvin Joshi 
  Partner 
  M. No. 612290 
 
 

   
 

  
  

           Place: Ahmedabad 
           Date: May 29, 2026 
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               CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015) 
 

The Members 
INDUCTO STEEL LIMITED  
156, Maker Chambers VI, 
220 Jamnalal Bajaj Marg,  
Nariman Point, 
Mumbai – 400021 
 
This Certificate is being issued to the Members of INDUCTO STEEL LIMITED, bearing Corporate Identity 
Number (CIN) - L27100MH1988PLC194523, having its registered office address at 156, Maker Chambers VI, 
220, Jamnalal Bajaj Marg, Nariman Point, Mumbai-400021 (“the Company”) in terms of Regulation 34(3) read 
with Schedule V Para C Clause 10(i) of the Securities Exchange Board of India (Listing Obligation & 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”). 
 
We believe it is the responsibility of the Directors to submit relevant documents with complete and accurate 
information in accordance with the provisions of the Act and SEBI Listing Regulations. 

We have examined the documents and disclosures provided by the following Directors in electronic mode, for 
the purpose of issuing this Certificate, in accordance with the requirements under the Companies Act, 2013 
(“Act”) and the SEBI Listing Regulations. 

Based on our examination of documents/ information/ explanations provided to us by the Company and 
such other verifications [including Directors Identification Number (DIN) status at the portal 
www.mca.gov.in ] carried out by us as deemed necessary and adequate, in our opinion and to the best of our 
information and knowledge , we certify that as on date of this certificate, none of the directors on the Board 
of the Company, as listed hereunder, for the Financial Year ending on March 31, 2026 have been debarred 
or disqualified from being appointed or continuing as Directors of the Company by Securities and 
Exchange Board of India/ Ministry of Corporate Affairs or any such statutory authority. 

Sr. No. Name of the Director DIN Date of appointment 
1. Rajeev Shantisarup Reniwal 00034264 01/04/1993 

2. Sweety Rajeev Reniwal 00041853 09/03/2002 

3. Manohar Hanumants Wagh  02622648 01/04/2024 

4. Tejasbhai Himmatbhai Thakker 03017277 01/04/2024 

Ensuring the eligibility for the appointment/continuity of every Director on the Board is the responsibility of 
the management of the Company. Our responsibility is to express an opinion on these based on our 
verification. This certificate is neither an assurance as to the future viability of the Company nor of the 
efficiency or effectiveness with which the management has conducted the affairs of the Company. 

For DILIP BHARADIYA & ASSOCIATES 

 

 

       DILIP BHARADIYA 
       Partner 
       F.C.S No. 7956 C.O.P No. 6740 
       UDIN: F007956H000530214 
 
       Place: Mumbai  
       Date: May 29, 2026  
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ANNEXURE C 

 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026 

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

 
To, 
The Members, 
INDUCTO STEEL LIMITED 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Inducto Steel Limited (hereinafter called “the Company”). 
Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the 
corporate conducts/ statutory compliances and expressing our opinion thereon. 
 
Based on our verification of Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, 
agents and authorized representatives during the conduct of secretarial audit, we hereby report that in 
our opinion, the Company has during the audit period covering the Financial Year ended on March 31, 
2026 (“period under review”), complied with the statutory provisions listed hereunder and also that the 
Company has proper board-processes and compliance-mechanism in place to the extent, in the manner 
and subject to the reporting made hereinafter: 
 
1. We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company as given in Annexure - I, for the period under review, according to the 
applicable provisions of: 

(i) The Companies Act, 2013 (“the Act”) and the Companies Amendment Act, 2017 as amended 
from time to time and the rules made thereunder (to the extent applicable); 

(ii) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made thereunder (to the 
extent applicable); 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder (to the extent 
applicable); 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings (to the extent applicable);  

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 (“SEBI Act”):- 

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015;  

(c) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Act and dealing with client; and 

(d) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 

2. We have relied on the representations made by the Company and its officers and report of the 
Internal Auditor for systems and mechanism formed by the Company for compliances under other 
Acts, Laws and Regulations applicable to the Company which are stated above very specifically.  
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3. We have also examined compliance with the applicable clauses of the following: 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 

 
(ii) The Listing Agreements entered into by the Company with BSE Limited (“BSE/ Stock 

Exchange”), from time to time and the provisions of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015.   

During the financial year under review, the Company has generally complied with the provisions of the 
Act, Rules, Regulations, Guidelines, Standards, etc. as mentioned above. 
 
We further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive  
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of the 
Board of Directors and Committees during the period under review were carried out in compliance with 
the provisions of the Act and Listing Regulations. 
 
Adequate notice is given to all Directors to schedule the Board Meetings; agenda and detailed notes on 
agenda were sent at least seven days in advance; and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful participation of 
all Directors at the meeting.  
 
All Resolutions of the Board of Directors and its Committees are approved by the requisite majority and 
are duly recorded in the respective minutes. Majority decision is carried through, while the dissenting 
views of the Directors/ Members, if any, are captured and recorded as part of the minutes. 
 
We further report that there are adequate systems and processes in the Company commensurate with the 
size and operations of the Company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines. 

 
This report is to be read with our letter of even date, which is annexed as Annexure - II to this report. 
 
For DILIP BHARADIYA & ASSOCIATES 
  
 
 
       DILIP BHARADIYA 
       Partner  
       FCS No.: 7956, C P No.: 6740 
       UDIN: F007956H000530170  
 
Place: Mumbai  
Date:  May 29, 2026 
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Annexure - I 
 
List of documents verified 
 

1. Memorandum & Articles of Association of the Company; 
2. Annual Report for the Financial Year ended March 31, 2025. 
3. Minutes of the meetings of the Board of Directors, Audit Committee, Nomination and 

Remuneration Committee, Stakeholders Relationship Committee and Corporate Social 
Responsibility Committee held during the financial year under review, alongwith the Attendance 
Registers; 

4. Resolutions passed by way of circulation approved by the Board of Directors and its Committees 
from time to time. 

5. Minutes of General Body Meeting held during the financial year under review; 
6. Statutory Registers viz. 

 Register of Directors & KMP & Directors Shareholding 
 Register of loans, guarantees and security and acquisition made by the Company 
 Register of Charges 
 Register of Related Party Transaction- Transactions are in the Ordinary Course of 

Business at Arm’s Length Basis. 
 Register of Members; 

7. Agenda papers submitted to all the Directors/ Members for the Board and Committee Meetings; 
8. Declarations received from the Directors of the Company pursuant to the provisions of Section 

184(1), Section 164(2), Section 149(3) and Section 149(7) of the Companies Act, 2013;  
9. E-Forms filed by the Company, from time-to-time, under applicable provisions of the Companies 

Act, 2013, as amended from time to time along with the attachments thereof, during the financial 
year under review. 

10. Intimations / documents / reports / returns filed with the Stock Exchanges pursuant to the 
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

  

76



  INDUCTO STEEL LIMITED 

Annual Report 2025-2026 
 

 
 
Annexure - II 
 
To,  
The Members,  
INDUCTO STEEL LIMITED 
 
Our report of even date is to be read along with this letter. 
 
1) Maintenance of secretarial record is the responsibility of the management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 
2) We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the secretarial record. The verification was done 
on test basis to ensure that the correct facts are reflected in secretarial records. We believe that the 
practices and processes, we followed provide a reasonable basis for our opinion. 

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

4) Where ever required, we have obtained management representation about the compliance of laws, 
rules, regulations, norms and standards and happening of events. 

5) The compliance of the provisions of Corporate and other applicable laws, rules, regulations, norms 
and standards is the responsibility of management. Our examination was limited to the verification 
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 effectiveness with which the management has conducted the affairs of the 
Company. 

 
    
For DILIP BHARADIYA & ASSOCIATES 
  
 
 
       DILIP BHARADIYA 
       Partner 
       FCS No.: 7956, C P No.: 6740 
 
 
Place: Mumbai  
Date: May 29, 2026 
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ANNEXURE D 
 

DETAILS PERTAINING TO EMPLOYEES AS REQUIRED UNDER SECTION 197(12) OF THE 
COMPANIES ACT, 2013 READ WITH RULE 5 (1) OF COMPANIES (APPOINTMENT & 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014. 
 
The information required under Section 197(12) of the Act read with rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014: 

 
1) Ratio of the remuneration of each Director to the median remuneration of the employees of the 

Company for the Financial Year 2025-26; and 
2) Percentage increase in remuneration of each Director, Chief Executive Officer, Chief Financial 

Officer, Company Secretary, if any, for the Financial Year 2025-26:  
 

    (Rs. In Lakhs) 
Sr. No. Name Designation Remuneration 

for the 
Financial Year 
2025-26 

Percentage 
Increase/ 
(Decrease) in 
remuneration 
in the Financial 
Year 2024-25 
(%) 

Ratio of 
Remuneration of 
each Director to 
Median 
Remuneration of 
Employees 

1. Nishant 
Reniwal* 

Chief 
Financial 
Officer 

9.00 Not Applicable Not Applicable 

2.  Diana Palia^ 
 

Company 
Secretary 

6.05 Not Applicable Not Applicable 

3. Umesh 
Govindbhai 
Rathod# 
 

Chief 
Financial  

1.25 Not Applicable Not Applicable 

*Resigned w.e.f. December 18, 2025 
^Appointment w.e.f. April 28, 2025 
#Appointment w.e.f. January 15, 2026 
 
3) Percentage increase in the median remuneration of employees in the financial year: 
The percentage increase in the median remuneration of employees in the financial year is NIL. 

4) Number of permanent employees on the rolls of Company: 58 
 

5) Average percentile increase/decrease already made in the salaries of employees other than the 
managerial personnel in the last financial year and its comparison with the percentile increase in 
the managerial remuneration and justification thereof and point out if there are any exceptional 
circumstances for increase in the managerial remuneration: 

The average remuneration of the employees of the Company other than Managerial Personnel has 
no change and hence the information cannot be furnished. Further, such increase/ decrease is not 
comparable for the reasons as mentioned above. 
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6) Affirmation that the remuneration is as per the remuneration policy of the Company:  
 
It is hereby affirmed that the remuneration paid to Directors, KMP and members of Senior Management 
is as per Remuneration Policy of the Company and other employees of the Company is as per the Human 
Resource Philosophy of the Company. 
 
On behalf of the Board of Directors 
For INDUCTO STEEL LIMITED   
 
 
 
Rajeev Reniwal                                  Sweety Reniwal 
Managing Director                   Director 
(DIN: 00034264)                    (DIN: 00041853) 
 
 
 
Date: May 29, 2026 
Place: Mumbai 
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ANNEXURE E 

The details of conservation of energy, technology absorption, foreign exchange earnings and outgo 
as required under Section 134 (3)(m) of the Companies Act, 2013 read with Rule 8(3) of the 
Companies (Accounts) Rules, 2014 for the year ended March 31, 2026 

 
The Company makes all efforts towards conservation of energy, protection of environment and 
ensuring safety. 

The particulars as required under Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of 
the Companies (Accounts) Rules, 2014 with respect to conservation of energy, technology absorption 
and foreign exchange earnings and outgo is as follows 

 
Health, Safety and Environment: 

 
The Company aims to provide a safe and healthy workplace to our employees, visitors and contract 
workers and achieve high standards of environment protection. We are certified to the following: 

 
Certificate No./ Standard Description/Compliance/Requirement 

 
ISO 9001:2015 
Quality Management System 

The Quality Management System of the Inducto Steel Limited 
has been audited and has been found to be in accordance with 
the requirements of ISO 9001:2015 

ISO 14001:2015 
Environmental Management 
System 

The Environmental Management System of the Inducto Steel 
Limited has been audited and has been found to be in accordance 
with the requirements of ISO 14001:2015 

OHSMS 45001:2018 
Occupational Health and Safety 
Management System 

The Occupational Health and Safety Management System of the 
Inducto Steel Limited has been audited and has been found to be 
in accordance with the requirements of OHSMS 45001:2018 

Guideline for Safe and 
Environmentally Sound Ship 
Recycling, Annex 4, Resolution 
MEPC. 210 (63), Adopted On 2 
March 2012 under Hong Kong 
Convention, IMO 

The Statement of Compliance issued to Inducto Steel Limited by 
Bureau Veritas Industrial Services (India) Pvt. Ltd. confirming 
that the activities of the organisation are assessed and found in 
accordance with Standard Guideline for Safe and 
Environmentally Sound Ship Recycling, Annex 4, Resolution 
MEPC. 210 (63), Adopted On 2 March 2012 under Hong Kong 
Convention, IMO 

 
    Conservation of energy: 

 
 the steps taken or impact on conservation of energy; 
 the steps taken by the Company for utilising alternate sources of energy; 

In light of the global challenges concerning energy security, the Company considers energy 
management as one of the key components of its responsible business strategy. The Company 
recognized the importance of energy conservation in decreasing the deleterious effects of global 
warming and climate change. The Company has implemented various initiatives for the conservation 
of energy and all efforts are made to minimize energy costs. Company is engaged in Ship Breaking, 
trading in metal scrap, coals, graphite electrodes and other industrial in outs. No significant power 
consumption is required in ship breaking industry as major portion in production process consist of 
non-mechanical processes. However, industrial gases are used in ship dismantling activities and the 
Company has taken various measures to control the consumption of fuel and energy.  
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 the capital investment on energy conservation equipments; 
 

The Company is taking adequate steps to conserve energy though no such capital investment has been 
made. 

 
Technology absorption: 

 
The Company continues to adopt and use the latest technologies to improve the productivity and 
quality of its services and products. The Company’s operations do not require significant absorption of 
technology. There has been no import of technology in FY 2025-26. 

Foreign exchange earnings and Outgo: 
In Lakhs 

Particulars Current Year Previous Year 
INR USD EUR INR USD EUR 

Foreign Exchange 
Earnings 

--- --- --- --- --- --- 

Foreign Exchange 
Outgo 

939,174,301 105.54 --- 7,690.89 91.08 --- 

 

On behalf of the Board of Directors 
For INDUCTO STEEL LIMITED   
 
 
 
Rajeev Reniwal                                                                   Sweety Reniwal 
Managing Director                    Director 
(DIN: 00034264)           (DIN: 00041853) 
 
Date: May 29, 2026 
Place: Mumbai 
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    S.N. SHAH & ASSOCIATES  
     Chartered Accountants 

Address: Sapna House, 10-B, Govt. Servants CHS Opp. Municipal Market, C.G. Road, 
Narangpura, Ahmedabad- 380009 

 

 

 

INDEPENDENT AUDITOR'S REPORT 
 
To the Members of  
Inducto Steel Limited 
 
Report on the audit of the Standalone Financial Statements 
Opinion 

We have audited the accompanying standalone financial statements of Inducto Steel Limited, ("the 
Company") which comprises the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss 
(including Other Comprehensive Income/Loss), statement of changes in equity and statement of cash flow 
for the year ended, and notes to the financial statements, including a summary of material accounting 
policies and other explanatory information (hereinafter referred as "the Standalone Financial Statements"). 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Statements. 
 
ents give the information required by the Companies Act, 2013 ("the Act") in the manner so required and 
give a true and fair view in conformity with the accounting principles generally accepted in India including 
Indian Accounting Standards (Ind AS) specified in section 133 of the Companies Act, 2013, of the state of 
affairs of the Company as at March 31, 2026, and total comprehensive Profit (comprising of Profit and other 
comprehensive Profit), changes in equity and its cash flows for the year ended. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Statements section of our report.  
 
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
standalone financial statements under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities 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 Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the Standalone Financial Statements of the current period. These matters were addressed in the 
context of our audit of the Standalone Financial Statements as a whole, and in forming our opinion 
thereon, we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report. 
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Key Audit Matter Auditor's Response 
 
1. Evaluation of uncertain tax positions 

The Company has material uncertain tax 
positions, including matters under dispute 
which involves significant judgment to 
determine the possible outcome of these 
disputes. 

 
 
 
 
 
 
 
 
 
 
 

2. Investment of Rs. 2,094.39 Lacs in Partnership 
Firm 
As detailed in Note 3.2 to the standalone 
Financial Statements, the company has invested 
in two partnership firms and balance 
outstanding in current capital and fixed capital 
account as on March 31, 2026, is Rs. 2,094.39 Lacs 
(As on March 31, 2025, Rs. 2,200.65 Lacs) which 
constitutes 14.76% of the total assets of the 
Company and pursuant to deed of partnership 
of both the firms, no interest is receivable on 
capital investment in partnership firms. 
 
Further attention is drawn to the fact that 
capital invested in one firm amounting to Rs. 
20.51 crores have been utilized for granting 
advances for starting joint ventures and excess 
capital withdrawn by few partners.  
 
The said firm has neither been able to start any 
joint venture as intended and nor able to 
recover the advances granted for starting joint 
venture and excess capital withdrawn by few 

 
Principal Audit Procedures: 
 Obtained details of completed tax assessments and 

demands till the year ended March 31, 2026, from 
management. 

 Obtained understanding of key uncertain tax positions. 
 Discussed with appropriate senior management and 

evaluated management’s underlying key assumptions 
in estimating the tax provisions. 

 Assessed management’s estimates of the possible 
outcome of the disputed cases. 

 Assessed relevant disclosures made within the financial 
statements to address whether they appropriately reflect 
the face and circumstances of each disputed case and 
requirement of relevant accounting standard for 
disclosure and reporting. 

 
Our audit procedures included the following: 

 Obtained details of capital balances at the year ended on 
March 31, 2026, and share of profit/ (loss) for the year 
ended on March 31, 2026. 

 Obtained Management certified Financial Statement (in 
case audit is not applicable) of all the partnership firms. 

 

 Performed necessary procedures to verify the disclosure 
of Loans and Advances disclosed in the Unaudited 
Financial Statements of the partnership firm. 

 Obtained Management representation Letter as regards 
recoverability of investment in capitals accounts of the 
Partnership Firms. 
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partners.  
 
Due to the materiality of above assets in 
context of the standalone financial statement 
where recoverability risk could have 
significant impact of the financial position of 
the company. 

 

Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company's management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Annual Report but does not include the Standalone 
Financial Statements and our auditor's report thereon. 
 
Our opinion on the Standalone Financial Statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the Standalone Financial Statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 
 
Responsibility of Management and those charged with governance for the Standalone Financial 
Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the 
financial position, financial performance, changes in equity and cash flows of the Company in accordance 
with the accounting principles generally accepted in India, including the accounting Standards specified 
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
implementation and maintenance of accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the standalone Ind AS financial statement that 
give a true and fair view and are free from material misstatement, whether due to fraud or error. 
 
In preparing the Standalone Financial Statements, management is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so. Those Board of Directors are also responsible 
for overseeing the company's financial reporting process. 
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 Auditor's Responsibility for the Audit of the Standalone Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the Standalone 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 based on 
these Standalone Financial Statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

 
 Identify and assess the risks of material misstatement of the Standalone 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 detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the Company has adequate internal financial 
controls with reference to Standalone Financial Statements in place and the operating effectiveness 
of such controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

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

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

 Materiality is the magnitude of misstatements in the Standalone Financial Report that individually 
or in aggregate, make is probable that economic decisions of a reasonably knowledgeable user of 
Standalone Financial Report may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and evaluating the results of our work; and (ii) to 
evaluate the effect of any identified misstatements in Standalone Financial Report. 

 

We communicate with those charged with governance regarding, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
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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 relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the Standalone Financial Statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on Other Legal and Regulatory Requirements 
1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure - A 
statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent applicable. 

2. As required by Section 143 (3) of the Act, we report that: 

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

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

c) The provisions of Section 143(3)(c) of the Act relating to reporting on the accounts of a branch office 
audited by a person other than us are not applicable.”; 

d) The standalone balance sheet, the standalone statement of profit and loss (including other 
comprehensive income), the standalone statement of changes in equity and the standalone cash 
flow statement dealt with by this Report are in agreement with the books of account and 
returns; 
 

e) In our opinion, the aforesaid standalone financial statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended; 

 
f) In our opinion and to the best of our information and according to the explanations given to us, 

there are no observations or comments on the financial transactions or matters which have any 
adverse effect on the functioning of the Company; 

 
g) On the basis of written representations received from the directors as on March 31, 2026, and 

taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 
2026, from being appointed as a director in terms of sub-section (2) of section 164 of the 
Companies Act, 2013; 

 
h) The reservation relating to the maintenance of accounts and other matters connected therewith read 

with paragraph (j)(vi) below; 
 

i) With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate 
Report in Annexure B to this report; and 
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j) With respect to the other matters 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 
information and according to the explanations given to us: 

(1) The Company has disclosed impact of pending litigations which could materially impact its 
financial statements - Refer Note 5.8 of the Standalone Financial Statements; 

(2) The Company did not have any long term contracts including derivative contracts for 
which there were any material foreseeable losses; 

(3) There has been no amounts which were required to be transferred, to the Investor 
Education and Protection Fund by the Company. 

(4) Management Representation: 

(a) The Management of the Company has represented to us that to the best of it’s knowledge and 
belief, no funds (which are material either individually or in the aggregate) have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(b) The management of the Company has represented, that, to the best of it’s knowledge and 
belief no funds (which are material either individually or in the aggregate) have been received 
by the company from any person(s) or entity(ies), including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the 
company shall, whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(c) Based on audit procedures which we considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e) Companies (Audit and Auditors) 
Rules, 2014 (as amended) and provided in clauses (a) and (b) above contain any material mis-
statement. 

(5) The company has not declared or paid any dividend during the year. 

(6) Based on our examination, which included test checks, the Company has used accounting 
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software systems for maintaining its books of account for the year ended 31st March, 2026 
which have the feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software systems. Further, 
during the course of our audit we did not come across any instance of the audit trail feature 
being tampered with, and the audit trail has been preserved by the Company as per the 
statutory requirements for record retention. 

Further, the Company has represented to us that it has preserved the audit trail as per the 
statutory requirements for record retention. However, in the absence of specific records 
evidencing the audit trail feature's preservation report from the software, we are unable to 
comment on whether the audit trail has been preserved by the Company as per the statutory 
requirements for record retention.  

3. With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the Act we report 
that: 

In our opinion and according to the information and explanations given to us, the remuneration paid by 
the Company to its directors during the current year is in accordance with the provisions of Section 197 of 
the Act. The remuneration paid to any director is not in excess of the limit laid down under Section 197 of 
the Act. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16) of the Act 
which are required to be commented upon by us. 

For S N Shah & Associates 
Chartered Accountants 

FRN : 109782W 
 
 

 
 
 
UDIN: 26612290YNQAJF5365                                 CA Dhruvin Joshi 
Place: Ahmedabad                                                Partner 
Date: May 29, 2026                                             M. No. 612290 
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Annexure A to the Independent Auditors' Report 

 
The Annexure referred to in our Independent Auditors' Report to the members of the Company on the 

financial statements for the year ended 31st March 2026, we report that: 

On the basis of such checks of the books and records of the company as we considered appropriate and 

according to the information and explanation given to us during the course of audit read with Notes on 

Accounts to the Financial Statements, Note on Material Accounting Policies and Other Notes to the 

Financial Statements, we further report that: 

1. (a)  (A)  The   Company   is   maintaining   proper   records   showing full particulars, including  
quantitative details and situation, of Property, Plant and Equipment. 

                   (B) The Company does not have any Intangible Assets. Accordingly, the reporting under                
Clause (i)(a)(B) of the Order is not applicable to the Company. 

(b) As explained to us, the management in accordance with a phased programme of verification adopted 
by the company has physically verified the property, plant & equipment. To the best of our 
knowledge and according to the information and explanation given to us, no material discrepancies 
have been noticed on such verification or have been reported to us. 

(c) According to information and explanations given by the management, the title deeds of immovable 
properties, as disclosed in Schedule Note 3.1 Property, plant and equipment, are held in the name of 
the Company, except in case of development work done by the company, in accordance with Green Plot 
Regime, on a lease hold plot at Alang Ship Breaking Yard, Alang, Bhavnagar, the details whereof are as under: 

Description 
of property 

Gross 
carrying 
value 

(INR in 
Lacs) 

Held in name of Whether 
promoter, 
director 
of their 
employee 

Period held 
- indicate 
range, 
where 
appropriate 

Reason for not being 
held in name of 
company* 

Factory 
Land 

10.91 Hariyana Industrial 
Gases Private 
Limited and 

Inducto Techno 
Castings Private 
Limited 

No Since 2006 For certain 
propertiesAcquired 
through 
amalgamation/merger, 
the change in the 
nameof the Company is 
pending. 
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(d) The Company has not revalued its Property, Plant and Equipment during the year. Accordingly, the 
reporting under Clause 3(i)(d) of the Order is not applicable to the Company. 

(e) Based on the information and explanations furnished to us, no proceedings have been initiated on 
or are pending against the Company for holding benami property under the Prohibition of Benami 
Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder. 

2. (a)  As explained to us, the physical verification of inventory has been conducted at reasonable intervals 
by the Management during the year. In our opinion, the coverage and procedures of such verification 
by Management is appropriate. However, as regards stock of raw materials, the company is mainly 
engaged in ship breaking activities and old and used ships are its main raw materials. Ascertaining 
actual weight of ship at the time of purchase and thereafter; is not possible due to its nature and size, 
loss of weight on account of corrosion and other factors during the usage of the ship and its voyage 
for long period of time. Inventory of raw materials at the close of the year is ascertained by reducing 
the weight of the scrap sold together with the estimated wastage of the material. As informed to us, 
the discrepancies noticed on physical verification of inventory as compared to book records were 
not 10% or more in aggregate of the total value of inventory. 

(b) According to information and explanations given to us and on the basis of records examined by us, 
the Company has been sanctioned working capital limits (Overdraft Facility) in excess of Rs. 5 crores, 
in aggregate, from banks on the basis of security of current assets. According to the information and 
explanations given to us, the quarterly returns or statements filed by the Company with such banks 
in materiality are in agreement with the unaudited books of account of the company of the respective 
quarters.  According to the information and explanations given to us and on the basis of verification 
of unaudited books of accounts for the first three quarters of the year, audited books of account for 
the year and quarterly returns submitted to the banks, we are of the opinion that there have been 
variation of more than 10.00% in net current assets as submitted to the banks and as per books of 
account.   

(Rs. In Lacs) 
Sr. 

No. 
Quarter 

Ended 
Name 

of Bank  
Particulars 
of current 

assets 
provided 

by way of 
security 

Amount as per 
Audited/Unaudited 

books of accounts 

Amount 
as per 

quarterly 
statement 
submitted 

to bank 

Amount  as 
per quarterly 

statement 
excess/(short) 

books of 
accounts 

Reasons for 
material 

differences 

1. December 
2025 

Punjab 
National 
Bank 

Stock in 
Trade 

6,275.24 11,288.19 4,952.95 
(78.93%) 

According to 
information 
and 
explanations 
given to us 
by the 
company the 
variation in 
value of 
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inventories 
as reported 
in quarterly 
statement 
submitted to 
the bank and 
as per 
unaudited 
books of 
account, is on 
account of 
quarterly 
statement 
submitted to 
bank on 
provisional 
basis. 
However, 
our opinion 
the variation 
shave not 
been 
adequately 
explained as 
well as no 
sufficient 
appropriate 
documentary 
evidences 
have been 
provided to 
explain the 
reasons for 
variance. 

2. June 2025 Punjab 
National 
Bank 

Creditors 2684.16 468.70 (2215.46)        
(-82.54%) 

According to 
information 
and 
explanations 
given to us 
by the 
company the 
variance In 
reported 
values of 
Trade 
Payables in 
quarterly 
statements 
submitted to 
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bank and as 
per 
unaudited 
books of 
accounts is 
on account of 
LC creditors 
not being 
included as a 
part of trade 
payables in 
quarterly 
statements as 
submitted to 
bank. 

3. September 
2025 

Punjab 
National 
Bank 

Book 
Debts 

391.77 1,979.65 1587.88 
(405.31%) 

As explained 
to us, book 
debts 
statements 
submitted to 
Bank for each 
quarter 
includes 
amount of 
Custom 
Duty 
Receivable 
which forms 
substantial 
part of total 
amount as 
considering 
the effect of 
this the 
variance 
between 
value as 
submitted to 
bank and as 
per books is 
less than 
10%. 

4. December 
2025 

Punjab 
National 
Bank 

Book 
Debts 

1,223.59 2,819.98 1596.39 
(130.47%) 

5. March 
2026 

Punjab 
National 
Bank 

Book 
Debts 

897.85 1,818.34 920.49 
(102.52%) 

6. June 2025 Punjab 
National 
Bank 

Book 
Debts 

946.90 1,222.65 275.75 
(29.12%) 

 

3. (a) The Company has invested in two partnership firms. The aggregate amount during the year, and  
balance outstanding at the balance sheet date with respect to investments in the associate and other 
partnership firm are as per the table given below: 
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                     (Rs. In Lacs) 
 

Particulars 

Related Parties 

Amount 

Others 

Amount 

Investment made during the year in other partnership firms   

- Capital introduced during the year 4602.00 NIL 

- Capital withdrawn during the year 4708.28 NIL 

Balance outstanding in Investments (net of credit balances)  
as at March 31, 2026 

  

- Associates 43.13 NIL 

- Other partnership firm 2051.25 NIL 

 

According to information and explanations given to us, the company has not granted any loans, advances in 
the nature of loans or provided any guarantee or security to any company, firms, limited liability partnership 
or any other party during the year.  

(b) In our opinion, the terms and conditions of investments made, during the year are, prima facie, 
not prejudicial to the Company's interest, based on the information and explanations provided 
by the Company.  

(c) The company has not granted any loans or advances in the nature of loans, either repayable on 
demand or without specifying any terms of period of repayment to companies, firms, limited 
liability partnership or any other parties. Accordingly, the reporting under Clause 3(iii)(c), (d), 
(e) & (f) of the Order are not applicable to the Company. 
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4. In our opinion, and according to the information and explanations given to us, the Company has 
complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of the loans 
and investments made, and guarantees and security provided by it, as applicable. 

5. The Company has not accepted any deposits or amounts which are deemed to be deposits within the 
meaning of Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent notified. 

6. Pursuant to the rules made by the Central Government of India, the Company is required to maintain 
cost records as specified under Section 148(1) of the Act in respect of its products. We have broadly 
reviewed the same and are of the opinion that, prima facie, the prescribed accounts and records have 
been made and maintained by the company. We have not, however, made a detailed examination of the 
records with a view to determine whether they are accurate or complete. 

7. (a)    According to the information and explanations given to us and the records of the Company examined 
by us, in our opinion, the Company is generally regular in depositing undisputed statutory dues 
in respect of provident fund, employees' state insurance, income taxes, goods and services tax, 
labour welfare fund, duty of customs, cess and other material statutory dues, as applicable, with 
the appropriate authorities. There have been no undisputed statutory dues outstanding for more 
than 6 months as at 31st March, 2026 except for follows: 

                   (Rs. In Lakhs) 

 

(b) According to the information and explanations given to us and the records of the Company 
examined by us. The particulars of statutory dues referred to in sub- clause (a) as at March 31, 2026 
which have not been deposited on account of a dispute, are as follows: 

Name of the 
statue 

Nature 
of dues 

Demand 
raised 

(INR in 
Lacs) 

Amount paid 
against demand 

raised 

(INR in Lacs) 

Period to which 
amount relates 

(FY) 

Forum where the 
dispute is pending 

Income Tax 
Act, 1962 

Income 
Tax 42.20 7.62 2011-12 

Hon. ITAT "I" 
Bench, Mumbai. 

Income Tax 
Act, 1962 

Income 
Tax 245.66 48.99 2013-14 

Hon. ACIT 
Circle 3(1)(2), 

Mumbai 
Income Tax 

Act, 1962 
Income 

Tax 71.97 NIL 2015-16 
Hon. ITAT, 

Mumbai Bench 
Central Excise 

Act, 1944 
Excise 
Duty 

12.38 6.19 --- 
 

CESTAT, 
Ahmedabad 

Goods and 
Service Tax 

Act, 2017 
GST 327.88 16.36 2018-19 to 2023-

24 
GST Appeal 

8. According to the information and explanations given to us and so far as appears from our examination 
of books of account and other records as applicable and produced before us by the Company, there 
were no transactions relating to previously unrecorded income that were surrendered or disclosed as 
income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the year. 

9. (a)   According to the records of the Company examined by us and the information and explanations 
given to us, the Company has not defaulted in repayment of loans or other borrowings or in the 

Sr. No. Particulars Amount 

1. Tax deducted at source 0.01 
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payment of interest to any lender during the year. 

(b) According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the Company has not been declared Willful Defaulter by any bank or 
government or any government authority. 

(c) The company has not raised any new term loan during the year and hence reporting under clause 
3(ix)(c) of the Order is not applicable to the company. 

(d) According to the information and explanations given to us, and the audit procedures performed 
by us, and on an overall examination of the financial statements of the company for the year, we 
are of the opinion that funds raised on short-term basis have, prima facie, not been used during the 
year for long-term purposes by the company. 

(e) According to the information and explanations given to us and on an overall examination of the 
financial statements of the Company, we report that the company has not raised any money from 
any person or entity for the account of or to pay the obligations of its associates, subsidiaries or 
joint ventures. 

(f) According to the information and explanations given to us and on an overall examination of the 
financial statements of the Company, we report that the company has not raised any loans during 
the year by pledging securities held in their subsidiaries, joint ventures or associate companies. 

10. (a)   According to the information and explanations given to us, the Company has not raised any money 
by way of initial public offer and through debt instruments by way of further public offer during 
the year. 

(b) The Company has not made any preferential allotment or private placement of shares or fully or 
partially or optionally convertible debentures during the year. Accordingly, the reporting under 
Clause 3(x)(b) of the Order is not applicable to the Company. 

11.  (a) During the course of our examination of the books and records of the Company,                                                                
carried out in accordance with the generally accepted auditing practices in India, and according to 
the information and explanations given to us, we have neither come across any instance of material 
fraud by the Company or on the Company, noticed or reported during the year, nor have we been 
informed of any such case by the Management. 

(b) During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-
4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to 
be filed with the Central Government. Accordingly, the reporting under Clause 3(xi)(b) of the 
Order is not applicable to the Company. 

(c) During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, the Company has not received any whistle-blower 
complaints during the year. 

12. (a)   As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
reporting under Clause 3(xii) of the Order is not applicable to the Company. 
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13. The Company has entered into transactions with related parties in compliance with the provisions of 
Sections 177 and 188 of the Act. The details of such related party transactions have been disclosed in the 
financial statements as required under Indian Accounting Standard 24 "Related Party Disclosures" 
specified under Section 133 of the Act. 

14. (a)   In our opinion and according to the information and explanation given to us, the company has an  
internal audit system commensurate with the size and nature of its business.  

(b) We have held discussions with the internal auditors of the company for the year under audit and 
considered their opinion in determining the nature, timing and extent of our audit procedure.  

15. In our opinion and according to the information and explanations given to us, the Company has not 
entered into any non-cash transactions with its directors or persons connected with him. Accordingly, the 
reporting on compliance with the provisions of Section 192 of the Act under Clause 3(xv) of the Order is 
not applicable to the Company. 

16. (a)  In our opinion, the Company is not required to be registered under Section 45-IA   of the Reserve 
Bank of India Act, 1934. Accordingly, the reporting under Clause 3(xvi)(a) of the Order is not 
applicable to the Company. 

(b) The Company has not conducted non-banking financial / housing finance activities during the 
year. Accordingly, the reporting under Clause 3(xvi)(b) of the Order is not applicable to the 
Company. 

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

(d) In our opinion, there is no core investment company within the Group (as defined in the 
regulations made by the Reserve Bank of India). Accordingly reporting under clause 3(xvi)(d) of 
the Order is not applicable to the Company. 
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17. According to the information and explanations given to us and on the basis of the examination of the 
records of the company, the company has not incurred cash losses in the financial year and in the 
immediately preceding financial year the company had incurred cash losses of Rs.432.81 Lakhs. 

18. According to the information and explanations given to us, there has been a resignation of one of the 
joint auditor during the year. We have taken into consideration the issues, objections, or concerns raised 
by the outgoing auditor in their resignation letter and the information obtained by us from the 
management. Based on our examination, there are no material issues, objections, or concerns raised by 
the outgoing auditor that have a significant impact on the standalone financial statements of the 
Company. 

19. According to the information and explanations given to us and on the basis of the financial ratios (also 
refer Schedule Note 5.10 to the financial statements), ageing and expected dates of realization of 
financial assets and payment of financial liabilities, other information accompanying the financial 
statements, our knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our attention, which 
causes us to believe that any material uncertainty exists as on the date of the audit report that the 
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they 
fall due within a period of one year from the balance sheet date. We, however, state that this is not an 
assurance as to the future viability of the Company. We further state that our reporting is based on the 
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due.  

20. The provisions of Corporate Social Responsibility as prescribed under section 135 of the Companies Act, 
2013 does not apply to the company. 

21. The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of standalone 
financial statements. 

For S N Shah & Associates 
Chartered Accountants 

FRN : 109782W 
 
 

 
 
UDIN: 26612290YNQAJF5365                                   CA Dhruvin Joshi 
Place: Ahmedabad                                           Partner 
Date: May 29, 2026                                            M. No. 612290 
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  Annexure B to the Independent Auditor's Report 

 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

We have audited, the internal financial controls with reference to financial statements of Inducto Steels Limited 
(“the Company”) as of March 31, 2026 in conjunction with our audit of the Standalone Financial Statements of the 
Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

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

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial 
statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting (the "Guidance Note") issued by the Institute of Chartered 
Accountant of India and the Standards on Auditing as specified under section 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. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial 
reporting was established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls system with reference to financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to financial statements included obtaining an understanding of internal financial 
controls with reference to financial statements, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on 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 internal financial controls system with reference to financial statements. Meaning of Internal 
Financial Controls with reference to financial statements. A company's internal financial control with reference to 
financial statements is a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
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accounting principles. A company's internal financial control with reference to financial statements includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of  the  assets  of  the  company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being made only 
in accordance with authorizations of management and directors of the company; and (3) provide reasonable  
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to financial statements  

Because of the inherent limitations of internal financial controls with reference to financial statements, including 
the possibility of collusion or improper management override of controls, material misstatements due to error or 
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with 
reference to financial statements to future periods are subject to the risk that the internal financial control with 
reference to financial statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion and according to the best of information and explanations provided to us, the Company has, in all 
material respects, an adequate internal financial controls system with  reference to financial statements and such 
internal financial controls with reference to financial statements were operating effectively as at March 31, 2026, 
based on the internal control over financial reporting, considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 

 
For S N Shah & Associates 

Chartered Accountants 
FRN : 109782W 

 
 

 
UDIN: 26612290YNQAJF5365                                             CA Dhruvin Joshi 
Place: Ahmedabad                                                 Partner 
Date: May 29, 2026                                                  M. No. 612290 
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Standalone Balance Sheet as at March 31, 2026 (All amount in Lacs except for no. of shares)
Note
No. March 31, 2026 March 31, 2025

ASSETS
I. Non-current assets
Property, plant and equipment 3.1 352.78 376.69
Financial assets

Investment 3.2 2094.39 2200.66
Other financial assets 3.3 15.26 10.88

Deferred Tax Assets (Net) 3.4 73.02 78.83
Other non-current assets 3.5 374.33 290.13

2909.78 2957.19
II.Current assets 
Inventories 3.6 6896.62 1362.77
Financial assets

Trade receivables 3.7 897.85 1022.03
Cash and cash equivalents 3.8 2122.36 31.44

Current Tax Assets (Net) 3.9 14.26 10.10
Other current assets 3.10 1351.70 277.47

11282.80 2703.80

Total Assets 14192.58 5660.99
EQUITY AND LIABILITIES
Equity 
Equity share capital 3.11 401.73 401.73
Other equity 3.12 3602.44 3547.67

4004.16 3949.39
Liabilities
I. Non-current liabilities
Provisions 3.13 5.81 4.21

5.81 4.21
II.Current liabilities
Financial liabilities

Borrowings 3.14 938.47 1640.72
Trade payables 3.15 8716.90 22.24
Other financial liabilities 3.16 22.83 13.00

Other current liabilities 3.17 503.76 30.74
Provisions 3.18 0.66 0.67

10182.61 1707.39

Total Equity and Liabilities 14192.58 5660.99

The accompanying notes are an integral part of the Standalone financial statements
As per our report of even date
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN : 109782W

Rajeev Reniwal Sweety Reniwal
Director Director

CA Dhruvin Joshi DIN: 00034264 DIN: 00041853
Partner                                            
Membership No. 612290
UDIN : 26612290YNQAJF5365 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad
Date: 29th May, 2026 Place: Mumbai

Date: 29th May, 2026

INDUCTO STEELS LIMITED 

Particulars
 As at 
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Standalone Statement of Profit and Loss for the year ended March 31, 2026
(All amount in Lacs except for no. of shares)

Particulars Note
No. March 31, 2026 March 31, 2025

Income
Revenue from operations 4.1 16570.97 15856.71
Other income 4.2 45.18 37.55
Total Income 16616.15 15894.26
Expenses
Cost of raw materials consumed 4.3 7330.07 4642.76
Purchase of Stock - in - Trade 4.4 8003.34 11313.21

4.5 171.37 (245.93)
Manufacturing Expenses 4.6 106.92 121.09
Employee benefits expense 4.7 177.72 174.92
Finance costs 4.8 240.74 216.94
Depreciation and amortisation expense 3.1 34.60 34.11
Other Expenses 4.9 479.18 105.24
Total expenses 16543.95 16362.33
Profit before tax 72.20 (468.07)
Tax expenses : 5.1
       Current tax - - 
       Taxes of Earlier Years 13.13 1.66
       Deferred tax 5.42 (97.87)
Profit for the year 53.64 (371.86)
Other comprehensive income
  Items not to be reclassified to profit or loss :
          - Re-measurement gain/ (loss) on defined benefit plans 1.51 0.45
          - Tax (charge)/ credit on above (0.38) (0.11)
Total other comprehensive income 1.13 0.33
Total comprehensive income for the year 54.77 (371.52)
Earning per equity share [face value Rs.10/- each] 5.3

Basic 1.34                                    (9.26)                                   
Diluted 1.34                                    (9.26)                                   

The accompanying notes are an integral part of the Standalone financial statements 
As per our report of even date
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN : 109782W

Rajeev Reniwal Sweety Reniwal
Director Director

CA Dhruvin Joshi DIN: 00034264 DIN: 00041853
Partner                                            
Membership No. 612290
UDIN : 26612290YNQAJF5365 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May, 2026 Date: 29th May, 2026

INDUCTO STEELS LIMITED 

 Year ended 

Changes in the inventories of Finished Goods, Stock In Trade and
Work - In Progress
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Standalone statement of Cash flow for the year ended March 31, 2026 (All amount in Lacs except for no. of shares)

March 31, 2026 March 31, 2025
 Cash flow from operating activities
Profit before tax 72.20 (468.07)

   Adjustment for :
Depreciation and amortisation expense 34.60 34.11
Finance cost 240.74 216.94
Interest income (41.09) (13.03)
Provision for Expected Credit Loss 1.49 1.03
Re-measurement gain/ (loss) on defined benefit plans 1.51 0.45
(Gain)/Loss on sale of property, plant and equipment, net - - 
Provision for Expected Credit Loss Reversed (1.03) (0.32)
(Profit)/ Loss from partnership firms (0.01) 0.00

Operating profit before working capital changes 308.40 (228.89)
   Adjustments for changes :

Decrease / (Increase) in Trade and other receivables (950.50) (818.25)
Decrease / (Increase) in Inventories (5533.85) (142.81)
(Decrease) / Increase in Trade and other payables 9179.08 22.94

Cash generated/ (used) in operations 3003.12 (1167.02)
  Direct taxes paid (101.50) (19.94)

Net Cash generated from/(used in) operating activities [A] 2901.62 (1186.95)
Cash Flow from investing activities

Purchase of fixed assets (10.68) (176.93)
(Purchase) / Proceeds of non - current investments 106.27 269.50
(Increase)/Decrease in Other Financial Asset (4.38) (0.07)
(Profit)/ Loss from partnership firms 0.01 (0.00)
Interest received 41.09 13.03
Net cash generated from/(used in) investing activities [B] 132.30 105.52

Cash flow from financing activities
Proceeds/ (Repayment) from short term borrowings, net (702.26) 1292.44
Finance cost (240.74) (216.94)

Net cash generated from/(used in) financing activities [C] (942.99) 1075.50

Net increase/(decrease) in cash & cash equivalents [A+B+C] 2090.93 (5.94)
Cash & cash equivalents at the beginning of the year 31.44 37.37
Cash & cash equivalents at the end of the year 2122.36 31.44
Notes :

Particulars March 31, 2026 March 31, 2025
2122.36 31.44

- - 
2122.36 31.44

The accompanying notes are an integral part of the Standalone financial statements 
As per our report of even date
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN : 109782W

Rajeev Reniwal Sweety Reniwal
Director Director

CA Dhruvin Joshi DIN: 00034264 DIN: 00041853
Partner                                            
Membership No. 612290
UDIN : 26612290YNQAJF5365 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May, 2026 Date: 29th May, 2026

Balances as per the statement of cash flow

2. The above cashflow statement has been prepared under the 'indirect method' as set out in the Indian Accounting Standard - 7 "Statement of Cash
Flows".
3. Figures of previous year have been regrouped, wherever necessary, to make them comparable. 

INDUCTO STEELS LIMITED 

Particulars
Year ended

1. Reconciliation of cash and cash equivalents as per the cash flow statement :

Cash and Cash Equivalents (Note 3.8)
Bank Overdrafts (Note 3.14)
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Standalone statement of changes in equity for the year ended March 31, 2026 (All amount in Lacs except for no. of shares)
A. Equity share capital

Particulars Amount
Balance as at April 1, 2024 401.73
Changes in Equity share capital during the year - 
Balance as at March 31, 2025 401.73

Balance as at April 1, 2025 401.73
Changes in Equity share capital during the year - 
Balance as at March 31, 2026 401.73

B. Other equity

 Capital Reserve 
Reserve 

 General Reserve  Retained Earnings 
 Other 

Comprehensive 
Income 

Balance as at April 1, 2024 1022.37 127.41 2768.96 0.45 3919.19
Profit for the year - - (371.86) - (371.86)
Other Comprehensive Income (net)

Re-measurement losses on defined benefit plans  -  -  - 0.33 0.33
Balance as at March 31, 2025 1022.37 127.41 2397.11 0.78 3547.67

Balance as at April 1, 2025 1022.37 127.41 2397.11 0.78 3547.67
Profit for the year - - 53.64 - 53.64
Other Comprehensive Income (net)

Re-measurement losses on defined benefit plans - - - 1.13 1.13
Balance as at March 31, 2026 1022.37 127.41 2450.75 1.91 3602.44

As per our report of even date For and on behalf of the Board
For S N Shah & Associates Inducto Steels Limited
Chartered Accountants
FRN : 109782W

Rajeev Reniwal Sweety Reniwal
Director Director
DIN: 00034264 DIN: 00041853

CA Dhruvin Joshi
Partner                                            
Membership No. 612290
UDIN : 26612290YNQAJF5365 Diana Palia Umesh Rathod

Company Secretary Chief Financial Officer
Place: Ahmedabad Place: Mumbai
Date: 29th May, 2026 Date: 29th May, 2026

The accompanying notes are an integral part of the Standalone financial statements 

INDUCTO STEELS LIMITED 

 Particulars  Total 

Attributable to the equity holders of the Company
Reserve and Surplus
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Notes forming part of the Standalone Financial Statements  

Note 1: Company information 

 
Inducto Steel Limited is a public company domiciled in India and incorporated under 
the provisions of the Companies Act, 1956. The company has its primary listing on BSE 
Limited. 
 
During the year, the Company was engaged in the ship breaking business and trading 
activities in metal scrap, coals, aluminum foil & other inputs. However, as and when 
any surplus fund is available, the same is given on interest to other parties and also 
invested in the shares and securities and currencies to earn short term and long-term 
capital gains. 
 

The standalone financial statements were authorized for issue in accordance with a 
resolution of the directors on May 29, 2026. 

 
Note 2: Material accounting policies 
 
The material accounting policies applied by the Company in the preparation of its 
financial statements are listed below. Such accounting policies have been applied 
consistently to all the periods presented in these financial statements, unless otherwise 
indicated. 

 
Basis of preparation and presentation: 
 
The financial statements have been prepared in accordance with the Indian Accounting 
Standards (referred to as “Ind AS”) prescribed under section 133 of the Companies Act, 
2013 read with Companies (Indian Accounting Standards) Rules, as amended from time 
to time and other relevant provisions of the Act. 

 
The financial statements have been prepared under the historical cost convention with 
the exception of certain assets and liabilities that are required to be carried at fair value 
by Ind AS. 

 
a) Use of estimates and judgments 

 
In the preparation of financial statements, the Company makes judgments in the 
application of accounting policies; and estimates and assumptions which affects the 
carrying values of assets and liabilities that are not readily apparent from other sources. 
The estimates and associated assumptions are based on historical experience and other 
factors that are considered to be relevant. Actual results may differ from these 
estimates. 
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognized in the period in which the estimate is revised and 
future periods affected. 

 
In particular, information about significant areas of estimation uncertainty and critical 
judgments in applying accounting policies that have the most significant effect on the 
amounts recognized in the financial statements are included in the following notes: 
 

i) Note 3.1 - Property, plant and equipment - useful life and impairment 
ii) Note 5.1 - Recoverability/recognition of deferred tax assets 
iii) Note 5.2 - Assets and obligations relating to employee benefits 
iv) Note 5.8 - Provisions and contingent liabilities 

 
 
b) Current / Non-Current Classification 

 
The Company presents assets and liabilities in the balance sheet based on current and 
non-current classification. 
 
An asset is treated as current when it is: 

a) expected to be realized or intended to be sold or consumed in normal operating 
cycle; 

b) held primarily for the purpose of trading; 
c) expected to be realized within twelve months after the reporting period; or 
d) cash or cash equivalent unless restricted from being exchanged or used to settle a 
liability for at least twelve months after the reporting period. 
 

All other assets are classified as non-current. A liability is treated as current when it is: 
a) expected to be settled in normal operating cycle; 
b) held primarily for the purpose of trading; 
c) due to be settled within twelve months after the reporting period; or 
d) there is no unconditional right to defer the settlement of the liability for at least 
twelve months after the reporting period. 
 

All other liabilities are classified as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

 

c) Property, Plant and Equipment 

 
All the items of property, plant and equipment are stated at cost, or deemed cost 
applied on transition to Ind AS, less accumulated depreciation and accumulated 
impairment losses, if any. 
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Such cost includes purchase price, borrowing cost and any cost directly attributable to 
bringing the assets to its working condition for its intended use, net charges on foreign 
exchange contracts and adjustments arising from exchange rate variations attributable 
to the assets. 

 
Subsequent costs are included in the asset’s carrying amount or recognized as a 
separate asset, as appropriate, only when it is probable that future economic benefits 
associated with the item will flow to the entity and the cost can be measured reliably. 

 
All other expenses on existing fixed assets, including day-to-day repair and 
maintenance expenditure and cost of replacing parts, are charged to the statement of 
profit and loss for the period during which such expenses are incurred. 

 
Property, Plant and Equipment which are significant to the total cost of that item of 
Property, Plant and Equipment and having different useful life are accounted 
separately. 

 
Depreciation on Property, Plant and Equipment is provided on the straight-line method 
over the useful lives of the assets estimated by the management. Depreciation is 
provided based on useful life of the assets as prescribed in Schedule II to the 
Companies Act, 2013. Useful lives and residual values of assets are reviewed 
periodically. 

The residual values, useful lives and methods of depreciation of property, plant and 
equipment are reviewed at each financial year end and adjusted prospectively, if 
appropriate. 

 
An item of property, plant and equipment and any significant part is derecognized 
upon disposal or when no future economic benefits are expected from its use or 
disposal. Gains or losses arising from derecognition of a Property, Plant and 
Equipment are measured as the difference between the net disposal proceeds and the 
carrying amount of the asset and are recognized in the Statement of Profit and Loss 
when the asset is derecognized. 
 

d) Impairment 
 
At each balance sheet date, the Company reviews the carrying value of its property, 
plant and equipment to determine whether there is any indication that the carrying 
value of those assets may not be recoverable through continuing use. If any such 
indication exists, the recoverable amount of the asset is reviewed in order to 
determine the extent of impairment loss, if any. Where the asset does not generate 
cash flows that are independent from other assets, the Company estimates the 
recoverable amount of the cash generating unit to which the asset belongs. 
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Recoverable amount is the higher of fair value less costs to sell and value in use. In 
assessing value in use, the estimated future cash flows are discounted to their present 
value using a pre-tax discount rate that reflects current market assessments of the time 
value of money and the risks specific to the asset for which the estimates of future cash 
flows have not been adjusted. An impairment loss is recognized in the statement of 
profit and loss as and when the carrying value of an asset exceeds its recoverable 
amount. 

 
Where an impairment loss subsequently reverses, the carrying value of the asset (or 
cash generating unit) is increased to the revised estimate of its recoverable amount so 
that the increased carrying value does not exceed the carrying value that would have 
been determined had no impairment loss been recognized for the asset (or cash 
generating unit) in prior years. A reversal of an impairment loss is recognized in the 
statement of profit and loss immediately. 
 

e) Cash and Cash Equivalents 
 
Cash and cash equivalents comprise of cash on hand, cash at banks, short-term deposits 
and short- term, highly liquid investments that are readily convertible to known 
amounts of cash and which are subject to an insignificant risk of changes in value. 
 

f) Provisions & Contingent Liabilities 
 
Provisions are recognized when the Company has a present obligation (legal or 
constructive) as a result of a past event, it is probable that an outflow of resources 
embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. 
 
If the effect of the time value of money is material, provisions are discounted using a 
current pre- tax rate that reflects, when appropriate, the risks specific to the liability. 
When discounting is used, the increase in the provision due to the passage of time is 
recognized as a finance cost. 
 
Disclosure of contingent liability is made when there is a possible obligation 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 obligation that arises from past events where it is either not 
probable that an outflow of resources embodying economic benefits will be required to 
settle or a reliable estimate of amount cannot be made. 
 

g) Inventories 
 
Inventories of Raw Materials (Ships) are stated at Cost. Cost comprises all cost of 
purchase, cost of conversion and other cost incurred in bringing the inventories to their 
present location and condition. 
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Costs are determined on FIFO basis. 
 

In ship recycling units, the weight of the ship purchased is accounted in terms of 
LDT/MT of the ship at the time of its construction. Ascertaining of weight of ship at 
the time of purchase is not possible due to its nature and size. There is loss of weight on 
account of corrosion and other factors during the usage of the   ship   and its voyage for 
long period of the years. Inventory at the close of the year is ascertained by reducing the 
weight of the scrap sold together with the estimated wastage of the material. 

 
Consumable stores and spares are written off at the time of purchase itself. 

 
h) Employee Benefit Expense 

 
 Defined contribution plans 

 
Contributions under defined contribution plans are recognized as expense for the 
period in which the employee has rendered service. If the contribution payable to the 
scheme for service received before the balance sheet date exceeds the contribution 
already paid, the deficit payable to the scheme is recognized as a liability after 
deducting the contribution already paid. If the contribution already paid exceeds the 
contribution due for services received before the balance sheet date, then excess is 
recognized as an asset to the extent that the pre-payment will lead to, for example, a 
reduction in future payment or a cash refund. 

 
 Defined benefit plans 

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

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

 
The retirement benefit obligations recognized in the balance sheet represents the 
present value of the defined benefit obligations as reduced by the fair value of plan 
assets. 

 
Compensated absences which are not expected to occur within twelve months after the 
end of the period in which the employee renders the related service are recognized 
based on actuarial valuation at the present value of the obligation as on the reporting 
date. 
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i) Taxes 
 
The tax expenses for the period comprises of current tax and deferred income tax. 
 
Current Tax 
Current income tax assets and liabilities are measured at the amount expected to be 
recovered from or paid to the taxation authorities. The tax rates and tax laws used to 
compute the amount are those that are enacted or substantively enacted, at the 
reporting date. 
 
Deferred Tax 
Deferred tax is the tax expected to be payable or recoverable on differences between the 
carrying value of assets and liabilities in the financial statements and the corresponding 
tax bases used in the computation of taxable profit and is accounted for using the 
balance sheet liability method. 
Deferred tax liabilities are generally recognized for all taxable temporary differences. In 
contrast, deferred tax assets are only recognized to the extent that it is probable that 
future taxable profits will be available against which the temporary differences can be 
utilized. 
 
The carrying value of deferred tax assets is reviewed at the end of each reporting period 
and reduced to the extent that it is no longer probable that sufficient taxable profits will 
be available to allow all or part of the asset to be recovered. 

Deferred tax is calculated at the tax rates that are expected to apply in the period when 
the liability is settled or the asset is realized based on the tax rates and tax laws that 
have been enacted or substantially enacted by the end of the reporting period. The 
measurement of deferred tax liabilities and assets reflects the tax consequences that 
would follow from the manner in which the Company expects, at the end of the 
reporting period, to recover or settle the carrying value of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset to the extent that they relate to taxes levied 
by the same tax authority and there are legally enforceable rights to set off current tax 
assets and current tax liabilities within that jurisdiction. 
 
Current and deferred tax are recognized as an expense or income in the statement of 
profit and loss, except when they relate to items credited or debited either in other 
comprehensive income or directly in equity, in which case the tax is also recognized in 
other comprehensive income or directly in equity. 
 

j) Investments in subsidiaries, associates 
 
Investments in subsidiaries, associates and joint ventures are carried at cost/deemed 
cost applied on transition to Ind AS, less accumulated impairment losses, if any. Where 
an indication of impairment exists, the carrying amount of investment is assessed and 
an impairment provision is recognized, if required immediately to its recoverable 
amount. On disposal of such investments, difference between the net disposal proceeds 
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and carrying amount is recognized in the statement of profit and loss. 
 
k) Financial Instruments 

Financial assets and financial liabilities are recognized when the Company becomes a 
party to the contractual provisions of the instruments. 

 
Financial Assets 
 
 Initial recognition and measurement 

 
All financial assets, except investment in subsidiaries and associate, are recognized 
initially at fair value. Transaction costs that are attributable to the acquisition or issue of 
financial asset, which are not at Fair Value Through Profit or Loss, are adjusted to the 
fair value on initial recognition. Purchase and sale of Financial Assets are recognized 
using trade date accounting. 
 
 Subsequent measurement 

 
For purposes of subsequent measurement, financial assets are primarily classified in 
three categories: 
 

a) Financial Assets measured at Amortized Cost 
 

A Financial Asset is measured at Amortized Cost if it is held within a business 
model whose objective is to hold the asset in order to collect contractual cash flows 
and the contractual terms of the Financial Asset give rise to cash flows on specified 
dates that represent solely payments of principal and interest on the principal 
amount outstanding. 
 
b) Financial Assets measured at Fair Value Through Other Comprehensive Income (FVTOCI) 

 
A Financial Asset is measured at FVTOCI if it is held within a business model 
whose objective is achieved by both collecting contractual cash flows and selling 
Financial Assets and the contractual terms of the Financial Asset give rise on 
specified dates to cash flows that represents solely payments of principal and 
interest on the principal amount outstanding. 
 
c) Financial Assets measured at Fair Value Through Profit or Loss (FVTPL) 

 
A Financial Asset which is not classified in any of the above categories are measured at 
FVTPL. Financial assets are reclassified subsequent to their recognition, if the Company 
changes its business model for managing those financial assets. Changes in business 
model are made and applied prospectively from the reclassification date which is the 
first day of immediately next reporting period following the changes in business model 
in accordance with principles laid down under Ind AS 109 – Financial Instruments. 
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 Other Equity Investments 

 
All other equity investments are measured at fair value, with value changes recognized 
in Statement of Profit and Loss. Dividend on such equity investments is recognized in 
Statement of Profit and loss when the Company’s right to receive payment is 
established. However, investment in partnership firms is carried at cost/ deemed cost 
applied on transition to Ind AS, less accumulated impairment losses, if any. 
 
 Impairment of Financial Assets 

 
In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss’ (ECL) model, 
for evaluating impairment of Financial Assets other than those measured at Fair Value 
Through Profit and Loss (FVTPL). 

 
Expected Credit Losses are measured through a loss allowance at an amount equal to: 
 
• The 12-months expected credit losses (expected credit losses that result from those 
default events on the financial instrument that are possible within 12 months after the 
reporting date); or 
 
• Full lifetime expected credit losses (expected credit losses that result from all 
possible default events over the life of the financial instrument). 

 
For Trade Receivables the Company applies ‘simplified approach’ which requires 
expected lifetime losses to be recognized from initial recognition of the receivables. The 
Company uses historical default rates to determine impairment loss on the portfolio of 
trade receivables. At all reporting date these historical default rates are reviewed and 
changes in the forward-looking estimates are analyzed. 

 
For other assets, the Company uses 12-month ECL to provide for impairment loss 
where there is no significant increase in credit risk. If there is significant increase in 
credit risk full lifetime ECL is  used. 
 
Financial Liabilities 
 
 Initial recognition and measurement 

 
All Financial Liabilities are recognized at fair value and in case of borrowings, net 
of directly attributable cost. Fees of recurring nature are directly recognized in the 
Statement of Profit and Loss as finance cost. 
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 Subsequent measurement 
 

Financial Liabilities are carried at amortized cost using the effective interest method. 
For trade and other payables maturing within one year from the balance sheet date, the 
carrying amount approximate fair value due to the short maturity of these instruments. 
 
Derecognition 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 derecognition under Ind AS 109. A Financial liability (or a part of a 
financial liability) is derecognized from the Company’s Balance Sheet when the 
obligation specified in the contract is discharged or cancelled or expires. 
 
Offsetting 
Financial Assets and Financial Liabilities are offset and the net amount is presented in 
the balance sheet when, and only when, the Company has a legally enforceable right 
to set off the amount and it intends, either to settle them on a net basis or to realize the 
asset and settle the liability simultaneously. 
 

l) Fair value measurement 
 
Fair value is the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement 
date. 

The financial instruments are categorized into three levels based on the inputs used to 
arrive at fair value measurements as described below: 

 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities; 
Level 2: Inputs other than the quoted prices included within Level 1 that are 
observable for the asset or liability, either directly or indirectly; and 
Level 3: Inputs based on unobservable market data. 

 
When the fair value of financial assets and financial liabilities recorded in the balance 
sheet cannot be measured based on quoted prices in active markets, their fair value is 
measured using valuation techniques including Discounted Cash Flow Model. The 
inputs to these models are taken from observable markets where possible, but where 
this is not feasible, a degree of judgement is required in establishing fair values. 
Judgements include considerations of inputs such as liquidity risks, credit risks and 
volatility. Changes in assumptions about these factors could affect the reported fair 
value of financial instruments. Further details are set out in Note 5.5. 
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m) Revenue recognition 
 
Revenue is recognized to the extent it is probable that the economic benefits will flow to 
the Company and the revenue can be reliably measured, regardless of when the 
payment is being made. Revenue is measured at the fair value of the consideration 
received or receivable, taking into account contractually defined terms of payment and 
excluding taxes or duties collected on behalf of the government. The Company has 
concluded that it is the principal in all of its revenue arrangements since it is the 
primary obligor in all the revenue arrangements as it has pricing latitude and is also 
exposed to inventory and credit risks. 
 
The specific recognition criteria described below must also be met before revenue is 
recognized. 
 

Sale of products 

Revenue from the sale of products is recognized when the significant risks and rewards 
of ownership of the products have passed to the buyer, usually on delivery of the 
products. Revenue from the sale of products is measured at the fair value of the 
consideration received or receivable, net of returns and allowances, trade discounts 
and volume rebates. 

 
Interest income 

Interest Income from a Financial Assets is recognized using effective interest rate 
method. 
 

Dividend Income 
Dividend Income is recognized when the Company’s right to receive the amount has 
been established. 

 
n) Finance Costs 

 
Borrowing costs that are directly attributable to the acquisition or construction of 
qualifying assets are capitalized as part of the cost of such assets. A qualifying asset is 
one that necessarily takes substantial period of time to get ready for its intended use. 

 
Interest income earned on the temporary investment of specific borrowings pending 
their expenditure on qualifying assets is deducted from the borrowing costs eligible 
for capitalization. 

 
All other borrowing costs are charged to the Statement of Profit and Loss for the period 
for which they are incurred. 
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o) Foreign Currencies Transactions 
 
The financial statements of the Company are presented in Indian Rupees (“₹”), which is 
the functional currency of the Company and the presentation currency for the financial 
statements. 

 
In preparing the financial statements, transactions in currencies other than the 
Company’s functional currency are recorded at the rates of exchange prevailing on the 
date of the transaction. At the end of each reporting period, monetary items 
denominated in foreign currencies are re- translated at the rates prevailing at the end of 
the reporting period. Exchange differences arising on settlement or translation of 
monetary items are recognized in Statement of Profit and Loss. 

 
In the case of forward contract, if any, difference between the forward rate and the 
exchange rate on the transaction date is recognized as income or expenses over the lives 
of the related contracts. The differential gain/loss is recognized in Statement of Profit 
and Loss. 
 

p) Earnings per Share 
 
Basic earnings per share is computed by dividing profit or loss for the year attributable 
to equity holders by the weighted average number of shares outstanding during the 
year.  Partly paid-up shares are included as fully paid equivalents according to the 
fraction paid up. 

 
Diluted earnings per share is computed using the weighted average number of shares 
and dilutive potential shares except where the result would be anti-dilutive. 
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Key Accounting Estimates & Judgements 
 

1 Valuation of deferred tax assets 

 
The Company reviews the carrying amount of deferred tax assets at the end of each 
reporting period. The policy has been detailed in Note 2(I), and its further information 
are set out in Note 5.1. 

 
2 Defined benefit plan 

 
The cost of the defined benefit plans and other post-employment benefits and the 
present value of the obligation are determined using actuarial valuations. An actuarial 
valuation involves making various assumptions that may differ from actual 
developments in the future. These include the determination of the discount rate, future 
salary increases, mortality rates and future pension increases. Due to the complexities 
involved in the valuation and its long-term nature, a defined benefit obligation is highly 
sensitive to changes in these assumptions.  All assumptions are reviewed at each 
reporting date. 
 
The parameter that is subject to change the most is the discount rate. In determining the 
appropriate discount rate, the management considers the interest rates of government 
bonds in currencies consistent with the currencies of the post-employment benefit 
obligation and extrapolated as needed along the yield curve to correspond with the 
expected term of the defined benefit obligation. 
 
The mortality rate is based on publicly available mortality tables. Those mortality tables 
tend to change only at intervals in response to demographic changes. Future salary 
increases are after considering the expected future inflation rates for the country. 
 

Refer to Note 5.2 for further details. 
 
3 Property, Plant and Equipment 

 
The Company reviews the useful life of property, plant and equipment and 
intangible assets at the end of each reporting period. This reassessment may result in 
change in depreciation and amortization expense in future periods. The policy has 
been detailed in Note 2(C) above. 

4 Recoverability of Trade Receivables 
 

Judgements are required in assessing the recoverability of overdue trade receivables 
and determining whether a provision against those receivables is required. Estimated 
irrecoverable amounts are derived based on a provision matrix, which takes into 
accounts various factors such as customer specific risks, geographical region, product 
type, customer rating, type of customer, the amount and timing of anticipated future 
payments and any possible actions that can be taken to mitigate the risk of non-
payment. 
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Notes to the Standalone Financial Statements (All amount in Lacs except for no. of shares)

Note 3.1 

A S S E T S Land
Factory 
Shed & 
Building

Plant & 
Machinery

Weigh Bridge Winch Wire Rope Crane
Office 

Equipments
Furniture & 

Fixtures
Vehicles

Metal 
Detector

Computer Borewell
Oxygen 

Tank
Total

 Gross carrying amount 
 As at April 1, 2024 1.66 35.81 11.05 10.91 183.49 23.46 69.63 4.57 0.22 69.33 0.51 0.60 0.82 19.71 431.77
 Additions - - - - - 0.78 176.15 - - - - - - - 176.93
 Disposal - - - - - - - - - - - - - - - 
 As at March 31, 2025 1.66 35.81 11.05 10.91 183.49 24.24 245.79 4.57 0.22 69.33 0.51 0.60 0.82 19.71 608.70
 As at April 1, 2025 1.66 35.81 11.05 10.91 183.49 24.24 245.79 4.57 0.22 69.33 0.51 0.60 0.82 19.71 608.70
 Additions - - 3.30 - - 5.70 - - - - - - - 1.68 10.68
 Disposal - - - - - - - - - - - - - - - 
As at March 31, 2026 1.66 35.81 14.35 10.91 183.49 29.94 245.79 4.57 0.22 69.33 0.51 0.60 0.82 21.39 619.39
 Accumulated depreciation 
 As at April 1, 2024 - 27.92 9.36 6.50 59.43 13.93 55.10 4.08 0.21 18.49 0.49 0.50 0.78 1.13 197.91
 Depreciation for the year - 1.06 0.19 0.56 11.20 1.54 10.52 0.08 - 8.01 - 0.02 - 0.94 34.11
Deduction / Adjustment /Writtent back - - - - - - - - - - - - - - - 
 As at March 31, 2025 - 28.98 9.56 7.06 70.63 15.46 65.62 4.16 0.21 26.49 0.49 0.52 0.78 2.07 232.01
 As at April 1, 2025 - 28.98 9.56 7.06 70.63 15.46 65.62 4.16 0.21 26.49 0.49 0.52 0.78 2.07 232.01
 Depreciation for the year - 0.48 0.22 0.56 11.20 1.17 11.92 0.05 - 8.01 - 0.02 - 0.96 34.60
Deduction / Adjustment /Writtent back - - - - - - - - - - - - - - - 
As at March 31, 2026 - 29.46 9.78 7.62 81.83 16.63 77.54 4.21 0.21 34.50 0.49 0.53 0.78 3.03 266.61
Net Carrying Amounts
 As at March 31, 2025 1.66 6.83 1.49 3.85 112.86 8.78 180.17 0.41 0.01 42.83 0.03 0.08 0.04 17.64 376.69
As at March 31, 2026 1.66 6.35 4.57 3.29 101.65 13.31 168.25 0.36 0.01 34.83 0.03 0.07 0.04 18.36 352.78

INDUCTO STEELS LIMITED 

 Property Plant and Equipment
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(All amount in Lacs except for no. of shares)
Investments Non - Current

March 31, 2026 March 31, 2025
(A) Investment at Cost

  - In Associate (as per Equity Method) (%) of Share in Profit/ (Loss)
Fixed Capital

    (i) Calvin Divine Enterprise LLP 0.10 0.10
Current Capital
   (i) Calvin Divine Enterprise LLP 43.03 43.02

  - In Partnership Firms
Fixed Capital
  (ii) Shree Balaji Associates 0.25 0.25
Current Capital
  (ii) Shree Balaji Associates 2051.00 2157.28

(B) Investment at Fair value through profit and loss (FVTPL):
  - Investment in Equity Shares (Quoted)

Hariyana Ship Breakers Limited 0.01 0.01
10 (PY 10) shares of Rs.10/- each fully paid up

Total 2094.39 2200.66
Notes : 

Aggregate amount of quoted investments
      (a) Market value of quoted investments 0.01 0.01

Aggregate amount of unquoted investments
      (a) Investments carried at cost 2094.38 2200.65

Other Financial Asset

March 31, 2026 March 31, 2025
(Unsecured, Considered Good)

a) Security Deposits 6.17 5.81
b) Bank FDRs (with more than 12 months maturity) 5.07 5.07
c) Staff Advances 4.03 - 

Total 15.26 10.88

Deferred Tax Assets (net)
Particulars

March 31, 2026 March 31, 2025
a) Deferred tax Assets/(liabilities)-On Account of Depreciation 75.50 80.02

b) Deferred tax assets/(liabilities) -On account of Doubtful Debts & Retirement Benefits (2.48) (1.20)
Total 73.02 78.83

Refer Note 5.1 for details of deferred tax liabilities and assets.

Other Non-Current Asset

March 31, 2026 March 31, 2025
(Unsecured, Considered Good)

a) Witholding taxes and Balances with Revenue Authorities 197.85 124.64
b) Advance receivable in cash or kind 176.47 165.49

Total 374.33 290.13
Notes : 

Inventories

March 31, 2026 March 31, 2025
(As verified, valued and certified by management)

a) Raw Materials
   - Uncut Ship 5996.18 290.96

b) Traded Goods & Finished Goods 900.44 1071.81
Total 6896.62 1362.77

Particulars
 As at 

Note 3.6

(i) Witholding taxes and Balances with Revenue Authorities primarily consist pre-paid taxes and amounts paid under protest in respect of demands and
claims from various revenue authorities of India.
(ii) Advance receivable in cash or kind primarily include fees paid under protest to Gujarat Maritime Board (GMB) in respect of demand raised by GMB.

Note 3.2

Particulars
 As at 

Note 3.3

Particulars
 As at 

Note 3.5

Particulars
 As at 

Note 3.4
 As at 

20%

5%
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Current Financial Assets - Trade Receivables

March 31, 2026 March 31, 2025
Trade Receivable considered good - Unsecured 899.33 1023.06
Less: Allowance for expected credit loss 1.49 1.03
Trade Receivable considered good - Unsecured 897.85 1022.03

Trade Receivable - having significant credit risk - Unsecured -                                    -                                    
Less: Allowance for credit risk -                                    -                                    
Trade Receivable - having significant credit risk - Unsecured -                                    -                                    

Trade Receivable - credit impaired - Unsecured 3.31 3.31
Less: Allowance for credit impairement 3.31 3.31
Trade Receivable - credit impaired - Unsecured - - 

897.85 1022.03
Notes: 

(i) Movement in allowance for doubtful trade receivables are as below :
Particulars March 31, 2026 March 31, 2025

Balance at the beginning of the year 1.03 0.32
Movement during the year 0.46 0.71
Less : Write off of bad debts - - 

Balance at the end of the year 1.49 1.03

(ii) Ageing of trade receivables as on 31-03-2026 are as below:

Less than 6 
months

6 months - 1 
year

1-2 years 2-3 years More than 3 years

887.38 0.15 11.80 - - 899.33
-                          -                       -                        -                           -                                    -                                    
-                             -                           -                           -                              -                                              -                                    

-                          -                       -                        -                           3.31 3.31

Ageing of trade receivables as on 31-03-2025 are as below:

Less than 6 
months

6 months - 1 
year

1-2 years 2-3 years More than 3 years

1022.93 0.13 - - - 1023.06
-                          -                       -                        -                           -                                    -                                    
-                             -                           -                           -                              -                                              -                                    

-                          -                       -                        -                           3.31 3.31

Cash and Cash Equivalents

March 31, 2026 March 31, 2025
Cash in hand (as certified by management) 16.80 15.21
Balances With Banks

- In current accounts/CC Accounts 200.99 16.23
- In Bank Term Deposits (Maturity period less than 12 Months) 1904.58 - 

Total 2122.36 31.44

Disputed - having 
significant credit risk

Note 3.7

Particulars
 As at 

Total 

In determining allowance for doubtful debts, the Company has used the practical expedient by computing the expected credit loss allowance based on a
provision matrix. The provision matrix takes into account historical credit loss experience and is adjusted for forward looking information. The expected credit 
loss allowance is based on ageing of the receivables and rates used in the provision matrix.

Particulars
Outstanding for following periods from due date of payment

Total

Undisputed - considered 
good

Disputed - credit impaired

(iii) The trade receivables are considered to be of short duration and are not discounted and the carrying values are assumed to approximate their fair values.

(iv) There are no outstanding receivables due from directors or other officers of the Company.

Note 3.8

Particulars
 As at 

Particulars
Outstanding for following periods from due date of payment

Total

Undisputed - considered 
good

Disputed - having 
significant credit risk

Disputed - credit impaired
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The details of balances as on balance sheet dates with banks are as follows:
In current accounts
  -  Punjab National Bank CC 200.99 16.23

Total 200.99 16.23

Current Tax Assets (net)

March 31, 2026 March 31, 2025
TDS & TCS Receivable 14.26 10.10

Less: Current Tax Provision - - 
Total 14.26 10.10

Other Current Assets

March 31, 2026 March 31, 2025
(Unsecured, considered good)
a) Staff Advances 6.14 4.67
b) GST Balances 1139.72 254.98
c) Advance to Suppliers 202.85 15.56
d) Pre-paid Expenses 2.99 2.27

Total 1351.70 277.47
Notes : 

Equity Share Capital
Particulars

Number Amount Number Amount
AUTHORISED SHARE CAPITAL
Equity Shares of Rs. 10/- each 5,500,000            550.00 5,500,000                         550.00

5,500,000            550.00 5,500,000                         550.00
ISSUED, SUBSCRIBED & PAID UP CAPITAL
Equity Shares of Rs. 10/- each fully paid 4,017,254            401.73 4,017,254                         401.73

Total 4,017,254            401.73 4,017,254                        401.73
Notes: 

1

2

3  The reconciliation of the number of outstanding shares is set out below :
Particulars

Number Amount Number Amount
At the beginning of the year              4,017,254 401.73                          4,017,254 401.73
Add: Issue of Bonus Shares during the year -                        -                           -                                    -                                    
Less: Shares bought back during the year -                        -                           -                                    -                                    
Shares outstanding at the end of the year 4,017,254            401.73 4,017,254                        401.73

  4.    The details of shareholder holding more than 5% shares is set out below:
Sr. Name of Shareholders
No. No. of Shares % of Holding No. of Shares % of Holding 

1 Rakesh S Reniwal 1,489,988             37.09% 1,489,988                         37.09%
2 Babita S Agarwal 203,100                5.06% 203,100                             5.06%
3 Rajeev S Reniwal 337,526                8.40% 337,526                             8.40%
4 Sweety R Reniwal 407,745                10.15% 407,745                             10.15%
-

Note 3.10

Note 3.9

Particulars

Particulars
 As at 

(i) Witholding taxes and others primarily consist pre-paid taxes and amounts paid under protest in respect of demands and claims from various revenue
authorities of India.

Note 3.11
March 31, 2026 March 31, 2025

2417856 equity shares alloted as fully paid up bonus shares in the year 1994-95 by capitalisation of revaluation reserve of Rs.138.66 Lacs, capital
subsidy of Rs. 21.02 Lacs and surplus in profit and loss accounts of Rs. 82.11 Lacs
499078 equity shares allotted to the shareholders of Inducto Technocastings Private Limited and Hariyana Industrial Gases Private Limited, which were
merged with the company w.e.f. 03.04.2005.

March 31, 2026 March 31, 2025

March 31, 2026

As per records of the company, including its register of shareholders/members and other declarations received from share holders regarding beneficial
interest, the above shareholding represents both legal and beneficial ownership of shares.

March 31, 2025

 As at 
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5. Shares held by promoters as at March 31, 2026:
No. of Shares % of total shares % Change during the 

year
Shalini S. Reniwal 10                             0.00 0.00
Unnati R. Reniwal 10                             0.00 0.00
Sanjeev S. Reniwal 500                          0.01 0.00
Shantisarup R. Reniwal 2,665                       0.07 0.00
Shantisarup Reniwal & Sons . 12,255                     0.31 0.00
Lalitadevi S Reniwal 153,375                   3.82 0.00
Sanjeev Reniwal (HUF) 186,800                   4.65 0.00
Rajeev Reniwal (HUF) 193,900                   4.83 0.00
Rajeev Shantisarup Reniwal 337,526                   8.40 0.00
Sweety R. Reniwal 407,745                   10.15 0.00
Rakesh Shantisarup Reniwal 1,489,988               37.09 0.00

6 Terms/rights attached to equity shares :
   -

   -

Other Equity
Particulars  Note 

No. March 31, 2026 March 31, 2025
a) Capital Redemption Reserve I 1022.37 1022.37
b) General Reserve II 127.41 127.41
c) Retained Earnings III 2450.75 2397.11
d) Other Comprehensive Income IV 1.91 0.78

Total 3602.44 3547.67
Refer Statement of Changes in Equity for additions / deletions in each reserve.
Notes :

Provisions
Particulars

March 31, 2026 March 31, 2025
Accrued defined benefit plan liability 5.81 4.21

Total 5.81 4.21
Refer to Note - 5.2 for detailed disclosure

Current Financial Liabilities - Borrowings
Particulars

March 31, 2026 March 31, 2025
Secured

a. Working Capital Finance
  - Punjab National Bank -CC A/c 0902108700000034 - 654.23
  - Punjab National Bank -CC A/c 0902108700000061 - 986.50

Unsecured
- Loan from Related Parties 427.68 - 
- Loan from Others 510.79 - 

Total 938.47 1640.72

I.  Capital reserve represents reserve created pursuant to the business combinations and includes forfeited shares.

Promoter Name

The company has only one class of shares referred to as equity shares having a par value of Rs.10/-. Each holder of equity shares is entitled to one vote
per share. The company declares and pays dividend in indian rupees. The dividend proposed by the Board of Directors is subject to approval of
shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the company, the holders of the Equity shares will be entitled to receive remaining assets of the company, after
distribution of preferential amounts. The distribution will be in proporation to the number of equity shares held by the share holders.

Note 3.12
 As at 

II. General reserve is created from time to time by transferring profits from retained earnings and can be utilised for purposes such as dividend payout,
bonus issue, etc.

III. Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to the
shareholders.

Note 3.13
 As at 

Note 3.14
 As at 
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Details of security:

Current Financial Liabilities - Trade Payables
Particulars

March 31, 2026 March 31, 2025
 Trade Payables
(A) Total outstanding dues of micro enterprises and small enterprises - - 
(B) Total outstanding dues of creditors other than micro enterprises and small enterprises 8716.90 22.24

Total 8716.90 22.24
Notes :
(i) Ageing of trade payables as on 31-03-2026 are as below:

Less than 1 year 1-2 years 2-3 years More than 3 years

(i) MSME -                             -                                -                                         -                                         
(ii) Others 8716.90 -                                -                                         8716.90
(iii) Disputed dues - MSME -                            -                             -                                -                                         -                                         
(iv) Disputed dues - Others -                            -                             -                                -                                         -                                         

Ageing of trade payables as on 31-03-2025 are as below:

Less than 1 year 1-2 years 2-3 years More than 3 years

(i) MSME -                            -                             -                                -                                         -                                         
(ii) Others 22.24 -                             -                                -                                         22.24
(iii) Disputed dues - MSME -                            -                             -                                -                                         -                                         
(iv) Disputed dues - Others -                            -                             -                                -                                         -                                         

Other Current Financial Liabilities
Particulars

March 31, 2026 March 31, 2025
Accrued expenses 22.83 13.00

Total 22.83 13.00

Other Current Liabilities
Particulars

March 31, 2026 March 31, 2025
Statutory Dues 7.49 10.49
Other Payables 2.51 15.28
Advance from Customers 493.76 4.97

Total 503.76 30.74

Short Term Provisions
Particulars

March 31, 2026 March 31, 2025
Provision for Employee Benefits

i) Salary & Incentives - - 
ii) Contribution to Provident Funds - 0.50
iii) ESIC Payable 0.62 0.16
iv) Provision for Gratuity 0.05 0.02

Total 0.66 0.67

Total

 As at 
Note 3.15

1. Primary Security: The Cash Credit loan from Punjab National Bank is secured against hypothecation of ship/scrap/other trading stocks, Book debts and 
other curret assets generated out of ship breaking operations (present and future). Inland Letter of credit is secured against DA/DP bills and Foreign Letter of 
Credit is secured against DA/DP bills, Document of title of goods, exclusive hypothecation of the ship/Scrap/other trading stocks, book debts and creation of 
charge on other current Assets.

2. Collateral Security: Exclusive charge of Punjab National Bank by way of mortgage of a) Flat No.13-C, 13th Floor, Welington View, Tardeo, Mumbai-400034 
(Owned by HUF of director), b) Flat No. 601 on 6th Floor, Kalpvruksha Heritage, Colaba, Mumbai-400005 (Owned by director), c) Flat No.141, Persepolis Apt, 
Cuffe Parade, Mumbai-400005 (Owned by director) d) Flat No.13 on 22nd Floor, Lifescape Acquino, Plot No.1262/B, Near Tata Press, Prabhadevi, Mumbai-
400025 (owned by Group Company) e) Charge on block of movable and immovable assets and f) Personal guarantee of Rajeev Reniwal and Sweety Reniwal 
(the directors of the company) g) Corporate guarantee of Reniwal Business Properties Pvt Ltd and Guarantee of Rajeev Reniwal HUF.

 As at 

Particulars
Outstanding for following periods from due date of payment

Total

(ii) Trade payables are recognized at their original invoiced amounts which represent their fair value on initial recognition. The trade payables are considered
to be of short duration and are not discounted and the carrying values are assumed to approximate their fair values.

Note 3.16
 As at 

Note 3.17
 As at 

Note 3.18

Particulars
Outstanding for following periods from due date of payment
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REVENUE FROM OPERATIONS

March 31, 2026 March 31, 2025
a) Sale of products

    - Manufactured 8371.11 4948.18
    - Traded 8199.87 10908.53

Total 16570.97 15856.71

OTHER INCOME

March 31, 2026 March 31, 2025
a)  Interest Income

i. Other Interest 41.09 13.03
b) Income from Investments

i. Share of Profit/ (Loss) from Partnership Firm 0.01 - 
ii. Late Payment from Customers 0.91 - 

b) Other Income :
i. MTM Gain on Fair value of Mutual Fund/ Quoted Equity Shares (FVTPL) - 0.00
ii. Other Income 2.14 - 
iii. Gain on Foreign Exchange Variation - 24.20
iv. Provision for Expected Credit Loss Reversed 1.03 0.32

Total 45.18 37.55

COST OF CONSUMPTION OF RAW MATERIALS

March 31, 2026 March 31, 2025
Inventory at the Beginning of the Year 290.96 394.08
Less: Stock in Trade converted to Property, Plant & Equipment - (173.90)
Add: Ship Purchase for Recycling 13035.30 4713.54

13326.26 4933.71
Less: Inventory at the end of the Year 5996.18 290.96
Cost of Consumption of Raw Materials 7330.07 4642.76

PURCHASE OF STOCK - IN - TRADE

March 31, 2026 March 31, 2025
Purchases of Traded Goods 8003.34 11313.21

Total 8003.34 11313.21

CHANGES IN INVENTORIES

March 31, 2026 March 31, 2025
Inventory at the Beginning of the Year 1071.81 825.88
Less : Inventory at the End of the Year 900.44 1071.81

Net Change 171.37 (245.93)

MANUFACTURING EXPENSES

March 31, 2026 March 31, 2025
Gases & Carbide 61.58 64.19
Consumable Expenses 16.85 4.78
Plot Rent & Development Charges 17.25 15.82
Repair & Maintenance 2.58 0.13
Power & Fuel Expenses 2.13 2.79
Pollution Control Expenses 3.95 1.68
Other Manufacturing Expenses 2.59 1.71
Vessel Cutting Technical Service Charges - 30.00

Total 106.92 121.09

Note 4.3
 For the year ended 

Note 4.4
 For the year ended 

Particulars

Particulars

Note 4.1
 For the year ended 

Note 4.2
 For the year ended 

Particulars

Particulars

Note 4.5
 For the year ended 

Particulars

Note 4.6

Particulars
 For the year ended 
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EMPLOYEE BENEFIT EXPENSES

March 31, 2026 March 31, 2025
Salaries & Wages 140.76 135.49
Bonus Expenses 22.29 22.97
Contribution to Provident Funds 8.25 9.83
Contribution to ESIC 3.00 3.84
Staff Welfare Expenses 0.30 0.16
Ex-Gratia Expenses - 0.30
Gratuity Expenses 3.13 2.32

Total 177.72 174.92

FINANCE COSTS

March 31, 2026 March 31, 2025
a) Bank Charges

   Bank Commission & Charges 44.39 61.09
   L C Charges 68.38 70.89

b) Interest Expenses
    Other Parties 80.67 2.75
    Bank 46.92 81.55
    Late payment of Statutory Dues 0.39 0.66
    Shortfall in payment of advance Income Tax - - 

Total 240.74 216.94

OTHER EXPENSES

March 31, 2026 March 31, 2025
Duties & Taxes 0.05 0.05
Advertisements 0.73 0.81
Donation 1.86 0.56
Fees & Subscription 9.74 0.86
Filling Fees 0.24 0.10
Foreign Exchange Variation 339.72 - 
Insurance Expense 1.02 1.07
Legal & Professional Expenses 31.05 20.85
GMB Charges 1.00 12.10
Business Promotion Expenses 6.40 1.43
Other Expenses 2.28 1.00
Payment to Auditors 2.55 2.75
Postage & Courier 0.05 0.09
Printing & Stationery 0.22 0.23
MTM Loss on Fair value of Non Current Investment 0.00 - 
Security Charges 2.64 2.64
Share Registeration Expenses 0.87 1.07
Share of Loss from Partnership Firm - 0.00
Transportation Charges 0.02 - 
Telephone Expenses 0.88 0.68
Travelling Expenses 36.44 13.12
Vehicle Running & Maintenance 5.65 3.02
Provision for Expected Credit Loss 1.49 1.03
Late Filing Fees (BSE) - 3.47
Brokerage & Commission Expenses 34.30 38.31

Total 479.18 105.24

Note 4.7
 For the year ended 

Particulars

Note 4.8
 For the year ended 

Note 4.9
 For the year ended 

Particulars

Particulars
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Note 5.1 :  Income Tax
The major component of Income Tax Expense for the year ended March 31, 2026 and March 31, 2025 are as follows:

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 
Statement of Profit and Loss

Current tax
Current income tax - - 
Adjustment of tax relating to earlier periods 13.13 1.66

Deferred tax
Deferred tax expense 5.42 (97.87)

18.56 (96.21)
Other comprehensive income

Deferred tax on
   - Re-measurement gain/ (loss) on defined benefit plans 0.38 0.11

0.38 0.11

Income tax expense as per the statement of profit and loss 18.94 (96.10)

A) Income tax expense/(benefit)

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 
Profit/(Loss) before tax 72.20 (468.07)
Income tax expense at tax rates applicable 18.17 - 
Adjustments for:
Expenses not allowed as deduction 0.83 - 
Exempt Income (0.00) - 
Difference of Depreciation (4.29) - 
Provision for Gratuity and Doubtful Debts 0.90 - 
Earlier year Loss to be set off (15.60) - 

- 
Tax expense / (benefit) as reported - - 
Effective Tax Rate (%) -                                      -                                      

B) Deferred tax assets/(liabilities)
(i) For the year ended on March 31, 2026

Particulars
As at

April 1, 2025

Recognised/
(reversed) in the 

Statement of Profit 
and Loss

Recognised/
(reversed) in Other 

Comprehensive 
Income

As at
March 31, 2026

Deferred Tax Liabilities/ (Assets)
Property, Plant and Equipment (80.02) 4.52 - (75.50)
Allowance for Doubtful Debts & Retirement Benefit Plans 1.20 0.90 0.38 2.48

(78.83) 5.42 0.38 (73.02)

(iI) For the year ended on March 31, 2025

Particulars
As at

April 1, 2024

Recognised/
(reversed) in the 

Statement of Profit 
and Loss

Recognised/
(reversed) in Other 

Comprehensive 
Income

As at
March 31, 2025

Deferred Tax Liabilities/ (Assets)
Property, Plant and Equipment 18.04 (98.06) - (80.02)
Allowance for Doubtful Debts & Retirement Benefit Plans 0.90 0.19 0.11 1.20

18.94 (97.87) 0.11 (78.83)

C) Current tax assets and liabilities

Particulars
As at

March 31, 2026
As at

March 31, 2025

Current tax assets 14.26 10.10
Current tax liabilities - - 

The reconciliation of estimated income tax to income tax expense is as below:
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Note 5.2 : Employee benefits
A. Defined contribution plans:

Amount of Rs. 11.25 Lakhs (FY 2024-2025 : Rs. 13.67 Lakhs) is recognised as expenses and included in Note 4.7 : Employee benefit expense.
Particulars

31-Mar-26 31-Mar-25
Provident fund 8.25 9.83
ESIC 3.00 3.84

11.25 13.67

B. Defined benefit plans:
The Company has following post employment benefits which are in the nature of defined benefit plans:
(a) Gratuity

1. The principal assumptions used for the purposes of the actuarial valuations were as follows:
Particulars

Discount rate (per annum) 7.50% 6.85%

Expected rate of salary increase

Attrition rate Up to 30 Years - 3% Up to 30 Years - 3%
 31-44 Years - 2%  31-44 Years - 2% 

Above 44 Years - 1% Above 44 Years - 1%
Mortality rate during employment (% of IALM 2012-14) 100% 100%

2. Movements in present value of obligation and plan assets
Particulars

31-Mar-26 31-Mar-25
Opening defined benefit obligation 4.23 4.96
Current service cost 2.84 1.97
Interest cost 0.29 0.36
Actuarial (gain)/loss arising from changes in financial assumptions (0.54) 0.36
Actuarial (gain)/loss arising from experience adjustments (0.97) (0.81)
Benefits paid - (2.60)
Closing defined benefit obligation 5.85 4.23

 3. Amounts recognised in other comprehensive income in respect of these defined benefitplans are as follows:
Particulars

31-Mar-26 31-Mar-25
Remeasurement on the net defined benefit liability comprising:
         -  Actuarial (gain)/loss arising from changes in financial assumptions (0.54) 0.36
         -  Actuarial (gain)/loss arising from experience adjustments (0.97) (0.81)
Components of defined benefit costs recognised in other comprehensive income (1.51) (0.45)

4. Sensitivity analysis of significant assumptions are as follows:
Particulars Sensitivity level

31-Mar-26 31-Mar-25
Defined benefit obligation (Base) 5.85 4.23
Discount Rate 1% increase 5.16 3.68

1% decrease 6.70 4.92
Salary Growth Rate 1% increase 6.70 4.91

1% decrease 5.15 3.68
Attrition Rate 1% increase 5.81 4.15

1% decrease 5.90 4.31
Mortality Rate 1% increase 5.86 4.23

1% decrease 5.85 4.23

5. The bifurcation of present value of obligation at the end of the year :
Particulars

31-Mar-26 31-Mar-25
Current Liability 0.05 0.02
Non-Current Liability 5.81 4.21

5.85 4.23

Eligible employees of the Company are entitled to receive benefits in respect of provident fund, in which both employees and the Company make monthly contributions
at a specified percentage of the covered employees’ salary. The contributions are made to the provident fund as set up by Government.

Year ended

The Company has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. The plan 

 Year ended 

Defined benefit obligation

 Year ended 
31-Mar-26 31-Mar-25

7.00% 7.00%

 Year ended 

 Year ended 
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6. The followings are the expected cash flows for the defined benefit obligation (based on undiscounted value) :
Particulars

31-Mar-26 31-Mar-25
Gratuity

Within the next 12 months (next annual reporting period) 0.05 0.02
Between 2 and 5 years 1.72 1.44
Beyond 5 years 18.70 13.77

Total expected payments 20.48 15.22

7. Weighted average duration of defined plan obligation (based on discounted cash flows)
Particulars

31-Mar-26 31-Mar-25

Weighted average duration 14 Years 16 Years

C. Other Long term employee benefit plans
Company does not have any other Long term employee benefit plans for the aforsaid period.

Note 5.3 : Earnings per Share (EPS) 
Particulars

31-Mar-26 31-Mar-25
Earning per share
       -   Basic                                 1.34                               -9.26 
       -   Diluted                                 1.34                               -9.26 
Face value per share                                    10                                    10 

Basic & Diluted EPS
Profit for the year attributable to equity shareholders 53.64 (371.86)
Weighted average number of equity shares used in the calculation of earnings per share 4,017,254 4,017,254

Note 5.4 : Capital Management

31-Mar-26 31-Mar-25
Borrowings, Trade and other payables 10181.95 1706.71

2122.36 31.44
Net debt 8059.58 1675.27

Equity share capital 401.73 401.73
Other equity 3602.44 3547.67
Total capital 4004.16 3949.39

Capital and net debt 12063.74 5624.67
Gearing ratio 66.808                          29.784                          

 Year ended 

 Year ended 

Year ended

The Company’s capital management is intended to create value for shareholders by facilitating the achievement 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 Company manages its capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the financial covenants. The
Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes, within net debt, interest bearing loans and
borrowings, trade and other payables, less cash and short-term deposits.

Particulars As at

Less: cash and cash equivalent 
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Note 5.5 : Financial Instruments
(a) Financial assets and liabilities

31-Mar-26 31-Mar-25
Financial Assets
a. Measured at cost:
     Investments

       - in Partnership Firms 0.25 0.25
       - in Associate 0.10 0.10
Other Financial Assets 15.26 10.88

b. Measured at amortized cost:
2122.36 31.44

897.85 1022.03
  c. Mandatorily measured at fair value through profit or loss (FVTPL) / other  comprehensive income (OCI):

     Investments
     - Equity shares (Quoted) 0.01 0.01

Financial Liabilities
a. Measured at amortised cost:
     Borrowings 938.47 1640.72
     Trade Payables 8716.90 22.24
     Other financial liabilities 22.83 13.00

(b) Fair value hierarchy

(i) Quantitative disclosures fair value measurement hierarchy for assets :

Quoted prices in 
active markets

(Level 1)

Significant observable 
inputs

(Level 2)

Significant 
unobservable inputs

(Level 3)
Total

As at March 31, 2026
Assets measured at fair value

FVTPL investments
Equity shares-Quoted 0.01 -                                      -                                      0.01

As at March 31, 2025
Assets measured at fair value

FVTPL investments
Equity shares-Quoted 0.01 -                                      -                                      0.01

(ii) Quantitative disclosures fair value measurement hierarchy for liabilities :

(c) Financial risk management

Market risk

Interest rate risk

Particulars As at

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped into Level 1 to Level 3, as
described below. Except for the following, the management considers that the carrying amounts of financial assets and financial liabilities recognised in the standalone
financial statements approximate their fair values:

Cash & cash equivalents (including other bank balances)

Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rates. Any movement in the reference rates could have an impact on the
Company’s cash flows as well as costs. The Company is subject to variable interest rates on some of its interest bearing liabilities. The Company’s interest rate exposure is
mainly related to debt obligations.

Particulars

Fair value measurement using

Company does not have any financial liability which is measured either at Fair value through profit and loss account or measured at Fair value through other
comprehensive income.

In the course of its business, the Company is exposed primarily to fluctuations 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 Board of Directors reviews and approves risk management framework and policies for managing these risks and monitors suitable mitigating actions taken by the
management to minimise potential adverse effects and achieve greater predictability to earnings. In line with the overall risk management framework and policies, the
management monitors and manages risk exposure through an analysis of degree and magnitude of risks. 

Market risk Market risk is the risk of any loss in future earnings, in realising fair values or in future cash flows that may result from a change in the price of a financial
instrument. The value of a financial instrument may change as a result of changes in interest rates, foreign currency exchange rates, equity price fluctuations, liquidity and
other market changes. Future specific market movements cannot be normally predicted with reasonable accuracy.

               Trade receivables

The following tables present the carrying value and fair value of each category of financial assets and liabilities as at March 31, 2026 and March 31, 2025  :
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Interest rate sensitivity

Particulars Change in basis points

March 31, 2026
Interest bearing borrowings (in INR) +50

-50
March 31, 2025

Interest bearing borrowings (in INR) +50
-50

Foreign currency risk

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

Trade Payables  USD 93,37,024                                     -   8667.30                                     -   
Advances to Suppliers  USD 1,23,688                                     -                                       -   

 EURO 73,600                                     -                                       -   

Particulars Change in forex rate
Effect on profit before 

tax
March 31, 2026
Trade Payables +5% (433.36)

-5% 433.36

   Advances to Suppliers +5%
-5%

March 31, 2025
Trade Payables +5% -                                 

-5% -                                 

   Advances to Suppliers +5%
-5%

Equity price risk

Credit Risk

Trade receivables

Liquidity Risk

The following tables demonstrate the sensitivity to a reasonably possible change in foreign exchange rates, with all other variables held constant.

9.87

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on borrowings. With all other variables held constant, the Company’s
profit before tax is affected through the impact on floating rate borrowings, as follows:

Effect on profit before tax

(4.69)
4.69

(1.74)

(9.87)

-                                                                            
-                                                                            

Equity price risk is related to change in market reference price of investments in equity securities 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 not held for trading purposes.

1.74
This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date. The period
end balances are not necessarily representative of the average debt outstanding during the period.

The fluctuation in foreign currency exchange rates may have a potential impact on the statement of profit and loss and equity.
The Company, as per its risk management policy, uses foreign currency forward contracts primarily to hedge foreign exchange exposure. Any weakening of the functional
currency may impact the Company’s cost of imports and cost of borrowings and consequently may increase the cost of financing the Company’s capital expenditures.

Given below is the foreign currency exposure arising from the non derivative financial instruments:

Particulars                                      
Foreign Currency Amount Reporting Currency Amount

As at As at

197.30

The fair value of quoted investments in equity, classified as fair value through profit and loss as at March 31, 2026 and March 31, 2025 was ₹853 and ₹1006, respectively.

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. Financial instruments
that are subject to credit risk and concentration thereof principally consist of trade receivables, loans receivables, balances with bank, bank deposits. None of the financial
instruments of the Company result in material concentration of credit risk.

The Company evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions and operate in independent
markets.

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain sufficient liquidity and
ensure that funds are available for use as per requirements. The Company monitors its risk of shortage of funds through using a liquidity planning process that
encompasses an analysis of projected cash inflow and outflow.

The Company also constantly monitors funding options available in the debt and capital markets with a view to maintaining financial flexibility.

Customer credit risk is managed by the Company’s internal policies, procedures and control relating to customer credit risk management. Credit quality of a customer is 
assessed based on market feedback and credit limits are defined in accordance with this assessment. Outstanding customer receivables are regularly monitored. 
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Particulars On demand
Less than 3 

months
3 to 12 months 1 to 5 years > 5 years Total

As at March 31, 2026
Borrowings - - 938.47 - - 938.47
Trade Payables - 49.60 8667.30 - - 8716.90

Other current financial liabilities
- 22.83 - - - 22.83

As at March 31, 2025
Borrowings - - 1640.72 - - 1640.72
Trade Payables - 22.24 - 22.24

Other current financial liabilities
- 13.00 - - - 13.00

Note 5.7 : Segment Information

Particulars Mumbai Bhavnagar Total
i.     Segment Revenue
       Gross Revenue 6958.41 9612.56 16570.97

10299.16 5557.55 15856.71
       Less: Intersegmental revenue - - - 

- - - 
       Revenue from operations 6958.41 9612.56 16570.97

10299.16 5557.55 15856.71
       Other Income (after inter segment eliminations) 42.69 2.49 45.18

34.24 3.31 37.55
ii.   Segment Results
       Total Segment Profit before Interest and Tax 144.03 168.91 312.94

(108.59) (142.54) (251.13)
           Interest Expenses (after inter segment eliminations) 240.74

216.94
       Profit before Tax 72.20

(468.07)
           Taxes 18.56

(96.21)
       Profit after Tax (including share of profit / (loss) 53.64

(371.86)

iii.    Segment Assets 4907.45 9285.13 14192.58
4699.59 961.41 5660.99

iv.    Segment Liabilities 488.73 9699.69 10188.42
1682.59 29.01 1711.60

(* Figures in italics are in respect of the previous year)
Notes:
a) Revenue from external sources includes income from sale of manufactured goods.
b) Carrying amount of segment assets comprises of non-current assets and current assets identified to respective segments.

Operating Revenue

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 
   -  From Outside India - - 
   -  From India 16570.97 15856.71

Productwise Revenue

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 
 

   -  Waste & Scrap of Iron and Steel 9305.47 5557.55
   -  HR Coil & CRCA Coil 6853.52 9978.07
   -  TMT Bars 171.86 267.01
   -  MS Ingots, MS Channels & Beams and PM Plates 209.26 - 
   -  Transport & Other Incidental income on above 30.87 54.09

 

(i) The table below summarises the maturity analysis for its financial liabilities based on the undiscounted cash flows at the end of reporting period :

The Group’s business segments are identified based on the geographic locations of its units and the internal business reporting system as per Ind AS-108-“Operating
Segments”, Business segments of the company are primarily categorized as: Mumbai and Bhavnagar. Segment wise Revenue, Results, Assets and Liability are as follows:
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Note 5.7 : Related Party transactions
Related party disclosures, as required by Ind AS 24, ” Related Party Disclosures”, are given below.

(A) Particulars of related parties and nature of relationships

              1. Shree Balaji Associates
              2. Hariyana Ship Demolition Private Limited
              3. Aplomb Enterprises Private Limited
              4. RSNM Enterprises
B. Associate
              1. Calvin Divine Enterprise LLP
C.  Key Management Personnel 

Managing director
               1.  Rajeev Reniwal

Non Executive director

Chief Financial Officer
               3. Dilip Kaushik (Resigned w.e.f. October 30, 2024)
               4. Nishant R Reniwal (Resigned w.e.f. December 18, 2025)
               5. Umesh Rathod (Appointed w.e.f. January 15, 2026)

Company Secretary
               6. Diana Palia - Company Secretary (Appointed w.e.f. April 28, 2025)

(B) Related party transactions and balances

31-Mar-26 31-Mar-25
Other income
Share of Profit/ (Loss) from the partnership firm

 Shree Balaji Associates (0.00) (0.00)
Share of Profit/ (Loss) from associate

 Calvin Divine Enterprise LLP 0.01 (0.00)
0.01 (0.00)

 Nishant R Reniwal 9.00 - 
 Umesh Rathod 1.25 - 
 Diana Palia 6.05 - 
 Dilip Kaushik (incl. Gratuity) - 9.49
 Fulvanti Jain - 4.60

16.30 14.09

 Rajeev Reniwal - 1171.93
- 1171.93

 Aplomb Enterprises Private Limited 4171.53 - 
4171.53 - 

RSNM Enterprise (Proprietorship of Nishan Reniwal) (Relative of Rajeev Reniwal) - 30.00
- 30.00

 Rajeev Reniwal 4378.00 13.08
4378.00 13.08

 Rajeev Reniwal 4005.00 13.08
4005.00 13.08

Interest Paid
Rajeev Reniwal 60.75 - 

60.75 - 

 Dilip Kaushik - 2.65
- 2.65

Investment in Partnership Firm
 Capital Introduced 
Shree Balaji Associates - Current Capital 4602.00 7694.00

4602.00 7694.00
 Capital Withdrawan 
Shree Balaji Associates - Current Capital 4708.28 7963.50

4708.28 7963.50

A. Companies over which Key Management Personnel and their relatives are able to exercise significant influence 

               2. Sweety Reniwal

The details of material transactions and balances with related parties are given below:

 Loan Repaid 

a) Transactions during the year
Year ended

 Remuneration Paid  

 Loan Taken 

 Loan Received Back 

 Purchases 

 Veseel Cutting Technical Servie 

 Sales 
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31-Mar-26 31-Mar-25

427.68 - 
427.68 - 

 Aplomb Enterprises Private Limited 488.70 - 
488.70 - 

Investments in partnership firm
Shree Balaji Associates - Fixed Capital 0.25 0.25
Shree Balaji Associates - Current Capital 2051.00 2157.28

2051.25 2157.53
Investments in associate
Calvin Divine Enterprise LLP -  Fixed Capital 0.10 0.10
Calvin Divine Enterprise LLP - Current Capital 43.03 43.02

43.13 43.12

Note 5.8 : Contingencies and commitments

31-Mar-26 31-Mar-25
Contingent Liabilities
Disputed liabilities not acknowledged as debts*

a.  Disputed demand under :
   -   Income tax 359.83 359.83
   -   Excise Duty 12.38 12.38
   -   GST Demand (2018-19 to 2023-24) (Including Interest & Penalty) 327.88 - 

 Claims against the Company
   -   Gujarat Maritime Board (GMB) 155.63 155.63
   -   Customs & Excise 12.51 12.51

Notes: 

Note 5.9 : Other Information (including foreign currency transactions)

31-Mar-26 31-Mar-25
1. Information regarding Imports (CIF) (in INR)
         a) Raw materials and components 13035.30 4713.54
         b) Traded Goods 1719.10 3115.63

14754.40 7829.16
2. Auditors' remuneration
     Included under Other Expenses
         i) For financial audit 2.05 2.30
         ii) For Tax Audit 0.50 0.45

- - 
2.55 2.75

b)  Balances at the end of the year
As at

Current Financial Borrowings

1. The Company has ongoing disputes with income tax authorities relating to tax treatment of certain items. These mainly include disallowance of expenses, tax
treatment of certain expenses claimed by the Company as deduction and the computation of or eligibility of the Company’s use of certain allowances.

2.The Company has deposited Rs. 6.19 Lacs (March 31,2025: Rs. 6.19 Lacs) under protest against demand of Rs. 12.38 Lacs raised by Excise & Customs Department. The
matter is pending before the appellate authority (CESTAT). The company expects to sustain its position on ultimate resolution of the said appeal.

3.The Company has deposited Rs.155.63 Lacs (March 31,2025:Rs. 155.63 Lacs) under protest agaisnt demand raised by Gujarat Maritime Board (GMB) on account of
amendement fees and delayed interest.The matter is pending before the appellate authority of GMB. The company expects favourable resolution of the said appeal.

4. The Company has deposited amount under protest of Rs.12.51 Lacs (March 31, 2025 : Rs. 12.51 Lacs) in respect of various demands relating to customs and excise
duty. The matters are pending before the various appellate authorities. The company expects favourable resolution of the said appeals.

Particulars
Year ended

         iii) For other services - limited review, certification 

 Rajeev Reniwal 

Particulars
As at

* The Company has been advised that the demand is likely to be either deleted or substantially reduced and accordingly no provision is considered necessary.

Advance from Customer

5. The Company has deposited amount under appeal of Rs.16.36 Lacs (March 31, 2025 : Rs. NIL) in respect of demand raised by the GST Department.The matter is 
pending before the first appeal. The company expects favourable resolution of the said appeal.
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Note 5.10 : Financial Ratios
The ratios as per the latest amendment to Schedule III are as below:

31-Mar-26 31-Mar-25

(1) Current ratio 1.11 1.58 -30.03%

(2) Debt equity ratio Debt Average Equity 0.23 0.42 43.58%

EBITDA 1.83 -4.11 144.66%

(4) Return on Equity (%) Profit After Tax Average Equity 1.35% -8.99% 115.00%

(5) Inventory turnover ratio 
(in Times)

Cost of Goods Sold Average Inventory 3.82 12.39 -69.15%

On account of higher inventory holding as at the end of 
current financial year on account of purchases made in the 
last few months of the financial year.

17.26 23.59 26.81%

(7) Trade payables turnover 
ratio (in days)

4.81 1339.40 -99.64%

(8) Net capital turnover 
ratio (in days)

15.81 13.52 16.94%

(9) Net profit ratio (%) 0.32% -2.35% 113.80%

EBIT Average Capital Employed 2.20% -4.44% 149.70%

Return on Investments Non Current Investments 0.00% 0.00% 636.44%

Previous year ratios are reworked on account of proper reworking of applicable parameters

(3) Debt service coverage 
ratio

(10) Return on Capital 
Employed (%)

(6) Debtors turnover ratio 
(in Times)

(11) Return on investment 
(%)

(EBIT: Profit Before Tax + 
Finance Cost)

(EBITDA :  Profit before taxes 
+ depreciation & 

Amortisation + Interest)

Revenue From Operation

Profit after tax

 Higher return on investment during the current financial year 
resulted into higher return on investment. 

Average Trade PayablesTotal Purchase

Average working capital

On account of increase in profitability vis-à-vis capital 
employed resulted into improvement in ratio.

Revenue From Operation

(Capital Employed: Equity 
share capital + Other Equity + 

Non Current Liabilities + 
Current Liabilities)

Remarks for variance more than 25%Particulars Numerator Denominator
Year ended

Variance (in %)

 On account of increase in total current liabilities over total 
current assets as compared to previous financial year 

On account of increase in operational activity, operational 
efficiency and cost management and improvement in 
profitability during the current financial year.

Not Applicable

Total current assets Total Current liabilities

 On account of repayment of short term borrowings. 

(Debt: Non-current 
borrowings + Current 

borrowings)

Revenue From Operation

(Equity: Equity share capital + 
Other Equity)

Long Term Debts + Interest 
Expense

On account of increase in operational activity, operational 
efficiency and cost management.

(Equity: Equity share capital + 
Other Equity)

On account of increase in operational activity, operational 
efficiency and cost management and improvement in 
profitability during the current financial year.

Average Trade Receivables
On account of improvement in recovery mechanism during 
the current year.

On account of increase in trade payables as at the end of 
current financial year on account of purchases made in the 
last few months of the financial year.
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Note 5.12 : Other Notes

vii) Relationship with Struck off Companies:

ix) The Company has not revalued its Property, Plant and Equipment during the reporting years.

x) The Company is not declared as willful defaulter by any bank or financial institution or other lender.

xi) No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

xii) The Company have not traded or invested in Crypto currency during the period under review.

xiii) The Company has not entered into any derivative instrument during the year with respect to its foreign currency receivables and payables

Note 5.11 : Disclosures required under section 22 of the Micro, Small and Medium Enterprises Development Act, 2006:

ii) The balances of trade receivables, other current andd non current assets, trade payables and other current and non current liabilities are unsecured and subject to confirmation from the respective parties.

iv) In the opinion of the Management Long Term Loans and Advances, Other Non Current Assets, Current Assets and Other Current Assets fetch approximately the value as stated in the Financial Statement if
realised in the ordinary course of business subject to balance confirmation. The provision for all known liabilities is adequate and is not in excess of amounts considered reasonably necessary.

iii) The company has invested in two partnership firms and balance outstanding in current capital account as on March 31, 2026 is Rs.20.94 Crores (As on March 31, 2025 Rs.22.01 Crores). Persuant to 
partnership deed exceuted among partners no interest is payable or recoverable to or from partners on balances outstanding in current capital account.

v) Items or group items being obsolete and having no expected realisable value or where the cost to dispose of inventories is expected to be higher than expected relisable value have been written off.

vi) Utilization of Borrowed Funds and Share Premium:
  (a) During the year, no funds have been advanced or loaned or invested (either from borrowed  funds or share premium or any other sources or kind of funds) by the company to or in any persons or entities, 
including foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise,  that  the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or  on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, any security or the like on behalf of the Ultimate Beneficiaries.

(b) During the year, no funds have been received by the Company from any persons or entities, including foreign entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, 
that the Company shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide 
any guarantee, any security or the like on behalf of the Ultimate Beneficiaries.

The company did not have any transaction with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956, during the current year and in the previous year.

viii) GST balances are subject to GST reconciliation conducted while filling annual returns and statement whenever applicable under The Goods and Service Tax Act,2017.

xiv) No proceedings have been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

The company has communicated suppliers to provide confirmations as to their status as Micro, Small or Medium Enterprise registered under the applicable category as per the provisions of the Micro, Small and
Medium Enterprises (Development) Act, 2006 (MSMED Act, 2006). The company has classified suppliers into Micro, Small and Medium Enterprises as per the confirmations received by the company upto the
date of the financial statements.

i)  The figures for the previous year have been reclassified/ regrouped wherever necessary for better understanding and comparability.
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The accompanying notes are an integral part of the Standalone financial statements 
As per our report of even date
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN : 109782W

Rajeev Reniwal Sweety Reniwal
Director Director

CA Dhruvin Joshi DIN: 00034264 DIN: 00041853
Partner                                            
Membership No. 612290
UDIN : 26612290YNQAJF5365 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May, 2026 Date: 29th May, 2026

xviii) The Financial Statements have been presented in Indian Rupee (₹) in Lakhs rounded off to two decimal points as per amendment to Schedule III to the Companies Act, 2013. 
The figures wherever shown in the bracket represent deductions.

xvi) There are not any transaction which had not been recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 
1961.

xvii) The Company has no immovable property whose title deeds are not held in the name of the company except for the properties as disclosed in The CARO of auditor's report

xv) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 during the year ending on 
March 31, 2026 and March 31, 2025.
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INDEPENDENT AUDITOR'S REPORT 
 

To the Members of 
Inducto Steel Limited 
 
Report on the audit of the Consolidated financial statements 
Opinion 
We have audited the accompanying consolidated financial statements of Inducto Steel Limited, ("the 
Company") and its Associate (herein after together referred to as “Group”) which comprises the Balance Sheet 
as at March 31, 2026, the Statement of Profit and Loss (including Other Comprehensive Income/Loss), 
statement of changes in equity and statement of cash flow for the year then ended, and notes to the financial 
statements, including a summary of material accounting policies and other explanatory information 
(hereinafter referred as "the consolidated Financial Statements"). 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Consolidated Financial Statements give the information required by the Companies Act, 2013 ("the Act") in 
the manner so required and give a true and fair view in conformity with the material accounting principles 
generally accepted in India including Indian Accounting Standards (Ind AS) specified in section 133 of the 
Companies Act, 2013, of the state of affairs of the Company as at March 31, 2026, and total comprehensive 
Profit (comprising of Profit and other comprehensive profit), 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 Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report.  
 
We are independent of the Group in accordance with the Code of Ethics issued by The Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the consolidated 
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities 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 on the 
Consolidated Financial Statements. 
 
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the consolidated Financial Statements of the current period. These matters 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 matters. We have determined the matters described below 
to be the key audit matters to be communicated in our report. 
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Key Audit Matter Auditor's Response 
 
1. Evaluation of uncertain tax positions 

The Company has material uncertain tax 
positions including matters under dispute 
which involves significant judgment to 
determine the possible outcome of these 
disputes. 

 
 
 
 
 
 
 
 
 
 
 

2. Investment of Rs. 2,094.39 Lacs in Partnership 
Firm 
As detailed in Note 3.2 to the Consolidated 
Financial Statements, the company has invested 
in two partnership firms and balance 
outstanding in current capital and fixed capital 
account as on March 31, 2026 is Rs. 2,094.39 Lacs 
(As on March 31, 2025 Rs. 2,200.66 Lacs) which 
constitutes 14.76% of the total assets of the 
Company and pursuant to deed of partnership 
of both the firms, no interest is receivable on 
capital investment in partnership firms. 
 
Further attention is drawn to the fact that 
capital invested in one firm amounting to Rs. 
20.51 crores have been utilized for granting 
advances for starting joint venture and excess 
capital withdrawn by few partners.  
 
The said firm has neither able to start any joint 
venture as intended and nor able to recover 
the advances granted for starting joint venture 
and excess capital withdrawn by few partners.  

 
Principal Audit Procedures: 
 Obtained details of completed tax assessments and 

demands till the year ended March 31, 2026 from 
management. 

 Obtained understanding of key uncertain tax positions. 
 Discussed with appropriate senior management and 

evaluated management’s underlying key assumptions 
in estimating the tax provisions. 

 Assessed management’s estimates of the possible 
outcome of the disputed cases. 

 Assessed relevant disclosures made within the financial 
statements to address whether they appropriately reflect 
the face and circumstances of each disputed case and 
requirement of relevant accounting standard for 
disclosure and reporting. 

 
Our audit procedures included the following: 

 Obtained details of capital balances at the year ended on 
March 31, 2026 and share of profit/ (loss) for the year 
ended on March 31, 2026. 

 Obtained Management certified Financial Statement (in 
case audit is not applicable) of all the partnership firm. 

 Performed necessary procedures to verify the disclosure 
of Loans and Advances disclosed in the Unaudited 
Financial Statements of the partnership firm. 

 Obtained Management representation Letter as regards 
to recoverability of investment in capitals accounts of the 
Partnership Firms. 
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Due to the materiality of above assets in 
context of the Consolidated financial 
statement where recoverability risk could 
have significant impact of the financial 
position of the company. 

 
Other Matters 
The consolidated financial statements also include the Company’s share of net profit of Rs. 0.01 Lacs for the 
year ended March 31, 2026, as considered in the consolidated financial statements, in respect of one associate, 
whose financial statements/ financial information have been audited by the other auditor whose reports have 
been furnished to us by the Management, and our opinion in so far as it relates to the amounts and disclosures 
included in respect of this associate, and our report in terms of sub-section (3) of Section 143 of the Act, in so 
far as it relates to the aforesaid associate is based solely on the reports of the other auditors. 
  
Our opinion on the consolidated financial statements above, and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of the above matters with regard to our reliance on the work 
done and the reports of the other auditors and the financial statements/ 
financial information certified by the Management. 
 
Information Other than the consolidated Financial Statements and Auditor's Report Thereon 
The Holding Company's management and Management of Associate and Board of Directors are responsible for 
the other information. The other information comprises of the information included in the Holding Company’s 
Annual Report, but does not include the Consolidated Financial Statements and our auditor's report thereon. 
 
Our opinion on the Consolidated Financial Statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
Consolidated Financial Statements or our knowledge obtained during the course of our audit or otherwise 
appears to be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have nothing to report 
in this regard. 
 
Responsibility of Management and those charged with governance for the Consolidated Financial 
Statements 
The Holding Company's, Management of Associate and subsidiary and Board of Directors and the 
management of the Associate are responsible for the matters stated in section 134(5) of the Act with respect 
to the preparation of these Consolidated Financial Statements that give a true and fair view of the 
consolidated financial position, consolidated financial performance, consolidated changes in equity and 
consolidated cash flows of the Group in accordance with the accounting principles generally accepted in 
India, including the Indian Accounting Standards specified under section 133 of the Act. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
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for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate implementation and maintenance of accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated Ind AS financial statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the Consolidated Financial Statements, the respective management of each of the entity included 
in the group are responsible for assessing each entity’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless 
management of the respective entity either intends to liquidate a respective entity or to cease operations, or 
has no realistic alternative but to do so.  
 
The Board of Directors and the management are also responsible for overseeing each entity’s, included in the 
group, financial reporting process. 
 

Auditor's Responsibility for the Audit of the Consolidated Financial Statements 
Our objectives are to obtain reasonable assurance about whether the Consolidated 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 Financial Statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the Consolidated Financial Statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 
 Obtain an understanding of internal financial controls relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the entities included in the group have 
adequate internal financial controls with reference to Consolidated Financial Statements in place and 
the operating effectiveness of such controls, as applicable. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
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 Conclude on the appropriateness of management's use of the going concern basis of accounting 

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

 
 Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, 

including the disclosures, and whether the Consolidated Financial Statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 
 Materiality is the magnitude of misstatements in the Consolidated Financial Statements that 

individually or in aggregate, make is probable that economic decisions of a reasonably 
knowledgeable user of Consolidated Financial Statements may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in 
Consolidated Financial Statements. 
 

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
audit opinion on the consolidated financial statements. 
 
We communicate with those charged with governance of the Holding Company and its associate regarding, 
the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the Consolidated Financial Statement of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
 
Report on Other Legal and Regulatory Requirements 
 

1. With respect to the matters specified in clause (xxi) of Para 3 and 4 of the Companies (Auditor’s Report) 
Order, 2020 (“The Order”) issued by the Central Government in terms of section 143(11) of the Act, 
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according to information and explanations given to us, and based on CARO Report issued by us on the 
Consolidated financial statement of the holding company, we report that there are no qualifications or 
adverse remarks by the auditors in the CARO Report of the holding company included in consolidated 
financial statement. 

 
2. As required by Section 143 (3) of the Act, based on our audit we report to the extent applicable that: 

 
a. We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 

b. In our opinion proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of those 
books; 

c. The Consolidated balance sheet, the Consolidated statement of profit and loss (including other 
comprehensive income), the consolidated statement of changes in equity and the consolidated cash 
flow statement dealt with by this Report are in agreement with the books of account for the purpose 
preparation of consolidated financial statements; 

d. In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act, as applicable. 

e. On the basis of the written representations received from the directors as on March 31, 2026 taken 
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from 
being appointed as a director in terms of Section 164 (2) of the Act; 

f. With respect to the adequacy of the internal financial controls with reference to Consolidated 
Financial Statements of the Company and the operating effectiveness of such controls, refer to our 
separate Report in "Annexure A" to this report; and 

 
g. In our opinion and according to the information and explanations given to us, the remuneration paid 

by the Holding Company to its directors during the current year is in accordance with the provisions 
of Section 197 of the Act. The remuneration paid to any director is not in excess of the limit laid 
down under Section 197 of the Act. 

h. With respect to the other matters 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 information 
and according to the explanations given to us: 

i. the Group has disclosed impact of pending litigations which could materially impact its 
financial statements - Refer Note 5.9 of the Consolidated Financial Statements; 

ii. the Group did not have any long term contracts including derivative contracts for which 
there were any material foreseeable losses; 

iii. there have been no amounts which were required to be transferred, to the Investor Education 
and Protection Fund by the Company. 

 
iv. Management Representation: 

1. The Management of the Holding Company and its associate has represented to us that to the 
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best of it’s knowledge and belief, no funds (which are material either individually or in the 
aggregate) have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the respective entity to or in any other 
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding,  

whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly 
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Holding Company or its associate (“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries. 

 

2. The respective management of the Holding Company and its associate has represented, that, 
to the best of it’s knowledge and belief no funds (which are material either individually or in 
the aggregate) have been received by the holding company or its associate from any person(s) 
or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the holding company or its associate shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

 
3. Based on audit procedures which we considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e) Companies (Audit and Auditors) 
Rules, 2014 (as amended) and provided in clauses (a) and (b) above contain any material 
misstatement. 

v. The Holding company has not declared or paid any dividend during the year. 

vi. Based on our examination, which included test checks, the Company has used accounting software 
systems for maintaining its books of account for the year ended 31st March, 2026 which have the 
feature of recording audit trail (edit log) facility and the same has operated throughout the year 
for all relevant transactions recorded in the software systems. Further, during the course of our 
audit we did not come across any instance of the audit trail feature being tampered with, and the 
audit trail has been preserved by the Company as per the statutory requirements for record 
retention. 

Further, the Company has represented to us that it has preserved the audit trail as per the statutory 
requirements for record retention. However, in the absence of specific records evidencing the audit 
trail feature's preservation report from the software, we are unable to comment on whether the 
audit trail has been preserved by the Company as per the statutory requirements for record 
retention. 

For S N Shah & Associates 
Chartered Accountants 

FRN : 109782W 
 

 
 
UDIN: 26612290RXGPIG8056                               CA Dhruvin Joshi 
Place: Ahmedabad                                                 Partner 
Date: May 29, 2026                                                  M. No. 612290 
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Annexure A to the Independent Auditor's Report 

 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

 
In conjunction with our audit if the Consolidated financial statements of the company as of and for the year 
ended March 31, 2026, we have audited, the internal financial controls with reference to consolidated 
financial statements of Inducto Steels Limited (hereinafter referred to as 'the Company'). Reporting under 
clause (i) of sub-section 3 of section 143 of the Act in respect of adequacy of internal financial controls with 
reference to financial statements is not applicable to one associate, namely Calvin Divine Enterprise LLP, 
pursuant to MCA notification. 

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

 
Auditor's Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the Institute 
of Chartered Accountant of India and the Standards on Auditing as specified under section 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. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls 
operated effectively in all material respects. 

 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to financial statements and their operating effectiveness. Our audit 
of internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on 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 internal financial controls system with reference to financial statements. 
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Meaning of Internal Financial Controls with reference to financial statements 
A company's internal financial control with reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements 
for external purposes in accordance with generally accepted accounting principles. A company's internal 
financial control with reference to financial statements includes those policies and procedures that (1) pertain 
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of  the  assets  of  the  company; (2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorizations of management and directors of the company; and (3) provide  reasonable  assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that 
could have a material effect on the financial statements. 
 
Inherent Limitations of Internal Financial Controls with reference to financial statements  
Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls with reference to financial statements to future periods are subject to the risk that the internal financial 
control with reference to financial statements may become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
In our opinion and according to the best of information and explanations provided to us, the holding Company 
has, in all material respects, an adequate internal financial controls system with  reference to financial 
statements and such internal financial controls with reference to financial statements were operating 
effectively as at March 31, 2026, based on the internal control over financial reporting, considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of Chartered Accountants of India. 
 

For S N Shah & Associates 
Chartered Accountants 

FRN : 109782W 
 
 
 

 
UDIN: 26612290RXGPIG8056                                   CA Dhruvin Joshi 
Place: Ahmedabad                                                                     Partner 
Date: May 29, 2026                                                                                   M. No. 612290
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Consolidated Balance Sheet as at March 31, 2026 (All amount in Lacs except for no. of shares)
Note
No. March 31, 2026 March 31, 2025

ASSETS
I. Non-current assets
Property, plant and equipment 3.1 352.78 376.69
Financial assets

Investment 3.2 2094.39 2200.66
Other financial assets 3.3 15.26 10.88

Deferred Tax Assets (Net) 3.4 73.02 78.83
Other non-current assets 3.5 374.33 290.13

2909.78 2957.19
II.Current assets
Inventories 3.6 6896.62 1362.77
Financial assets

Trade receivables 3.7 897.85 1022.03
Cash and cash equivalents 3.8 2122.36 31.44

Current Tax Assets (Net) 3.9 14.26 10.10
Other current assets 3.10 1351.70 277.47

11282.80 2703.80

Total Assets 14192.58 5660.99
EQUITY AND LIABILITIES
Equity 
Equity share capital 3.11 401.73 401.73
Other equity 3.12 3602.44 3547.67
Equity attributable to owners of the Company 4004.16 3949.39
 Non controlling interest - - 

4004.16 3949.39
Liabilities
I. Non-current liabilities
Provisions 3.13 5.81 4.21

5.81 4.21
II.Current liabilities
Financial liabilities

Borrowings 3.14 938.47 1640.72
Trade payables 3.15 8716.90 22.24
Other financial liabilities 3.16 22.83 13.00

Other current liabilities 3.17 503.76 30.74
Provisions 3.18 0.66 0.67

10182.61 1707.39

Total Equity and Liabilities 14192.58 5660.99

As per our Report even date
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN: 109782W

Rajeev Reniwal Sweety Reniwal
CA Dhruvin Joshi Director Director
Partner DIN: 00034264 DIN: 00041853
Membership No. 612290
UDIN: 26612290RXGPIG8056 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May,2026 Date: 29th May,2026

INDUCTO STEELS LIMITED 

Particulars  As at 

The accompanying notes are an integral part of the Consolidated financial statements
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Consolidated Statement of Profit and Loss for the year ended March 31, 2026
(All amount in Lacs except for no. of shares)

Particulars Note
No. March 31, 2026 March 31, 2025

Income
Revenue from operations 4.1 16570.97 15856.71
Other income 4.2 45.17 37.55
Total Income 16616.14 15894.26
Expenses
Cost of raw materials consumed 4.3 7330.07 4642.76
Purchase of Stock - in - Trade 4.4 8003.34 11313.21

4.5 171.37 (245.93)

Manufacturing Expenses 4.6 106.92 121.09
Employee benefits expense 4.7 177.72 174.92
Finance costs 4.8 240.74 216.94
Depreciation and amortisation expense 3.1 34.60 34.11
Other Expenses 4.9 479.18 105.24
Total expenses 16543.95 16362.33
Profit Before Exceptional Item and Tax 72.19 (468.07)
Exceptional Items - - 
Profit before tax 72.19 (468.07)
Tax expenses : 5.1

 Current tax - - 
 Tax of Earlier Years 13.13 1.66
 Deferred tax 5.42 (97.87)

Profit/(Loss) after tax before Share of Profit/(Loss) of Associates 53.63 (371.86)
Add/(Less):Share of profit/ (loss) from associates 0.01 (0.00)
Profit/(Loss) for the period 53.64 (371.86)
Other comprehensive income
 Items not to be reclassified to profit or loss :

- Re-measurement gain/ (loss) on defined benefit plans 1.51 0.45
- Tax (charge)/ credit on above (0.38) (0.11)

Total other comprehensive income 1.13 0.33
Total comprehensive income for the year 54.77 (371.52)
Total comprehensive income for the year attributable to :

- Owners of the Company 54.77 (371.52)
- Non controlling interest - - 

Earning per equity share [face value Rs.10/- each] 5.3
Basic 1.34 (9.26)
Diluted 1.34 (9.26)

The accompanying notes are an integral part of the Consolidated financial statements
As per our Report even date
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN: 109782W

Rajeev Reniwal Sweety Reniwal
CA Dhruvin Joshi Director Director
Partner DIN: 00034264 DIN: 00041853
Membership No. 612290
UDIN: 26612290RXGPIG8056 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May,2026 Date: 29th May,2026

INDUCTO STEELS LIMITED 

 Year ended 

Changes in the inventories of Finished Goods, Stock In Trade and Work - In
Progress
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Consolidated statement of Cash flow for the year ended March 31, 2026 (All amount in Lacs except for no. of shares)

March 31, 2026 March 31, 2025
 Cash flow from operating activities
Profit before tax 72.19 (468.07)

 Adjustment for :
Depreciation and amortisation expense 34.60 34.11
Finance cost 240.74 216.94
Interest income (41.09) (13.03)
Provision for Expected Credit Loss 1.49 1.03
Provision for doubtful debts - - 
Re-measurement gain/ (loss) on defined benefit plans 1.51 0.45
(Gain)/Loss on sale of property, plant and equipment, net - - 
Provision for Expected Credit Loss Reversed (1.03) (0.32)
(Profit)/ Loss from partnership firms 0.01 (0.00)

Operating profit before working capital changes 308.41 (228.89)
 Adjustments for changes :
Decrease / (Increase) in Trade and other receivables (950.50) (818.25)
Decrease / (Increase) in Inventories (5533.85) (142.81)
(Decrease) / Increase in Trade and other payables 9179.08 22.94

Cash generated/ (used) in operations 3003.13 (1167.02)
  Direct taxes paid (101.50) (19.94)

Net Cash generated from/(used in) operating activities [A] 2901.63 (1186.96)
Cash Flow from investing activities

Purchase of fixed assets (10.68) (176.93)
Proceeds from sale of fixed assets - - 
(Purchase) / Proceeds of non - current investments 106.27 269.50
(Increase)/Decrease in Other Financial Asset (4.38) (0.07)
(Profit)/ Loss from partnership firms - - 
Interest received 41.09 13.03
Net cash generated from/(used in) investing activities [B] 132.29 105.52

Cash flow from financing activities
Proceeds from short term borrowings, net (702.26) 1292.44
Finance cost (240.74) (216.94)

Net cash generated from/(used in) financing activities [C] (942.99) 1075.50

Net increase/(decrease) in cash & cash equivalents [A+B+C] 2090.93 (5.94)
Cash & cash equivalents at the beginning of the year 31.44 37.37
Cash & cash equivalents at the end of the year 2122.36 31.44
Notes :

Particulars March 31, 2026 March 31, 2025
2122.36 31.44

- - 
2122.36 31.44

The accompanying notes are an integral part of the Consolidated financial statements 
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN: 109782W

Rajeev Reniwal Sweety Reniwal
CA Dhruvin Joshi Director Director
Partner DIN: 00034264 DIN: 00041853
Membership No. 612290
UDIN: 26612290RXGPIG8056 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May,2026 Date: 29th May,2026

Balances as per the statement of cash flow

2. The above cashflow statement has been prepared under the 'indirect method' as set out in the Indian Accounting Standard - 7 "Statement of Cash
Flows".
3. Figures of previous year have been regrouped, wherever necessary, to make them comparable. 

INDUCTO STEELS LIMITED 

Particulars
Year ended

1. Reconciliation of cash and cash equivalents as per the cash flow statement :

Cash and Cash Equivalents (Note 3.7)
Bank Overdrafts (Note 3.13)
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Consolidated statement of changes in equity for the year ended March 31, 2026 (All amount in Lacs except for no. of shares)
A. Equity share capital

Particulars Amount
Balance as at April 1, 2024 401.73
Changes in Equity share capital during the year - 
Balance as at March 31, 2025 401.73
Balance as at April 1, 2025 401.73
Changes in Equity share capital during the year - 
Balance as at March 31, 2026 401.73

B. Other equity

 Capital Reserve 
Reserve 

 General Reserve  Retained Earnings 
 Other 

Comprehensive 
Income 

Balance as at April 1, 2024 1022.37 127.41 2768.96 0.45 3919.19
Profit for the year - - (371.86) - (371.86)
Other Comprehensive Income (net) - 

Re-measurement losses on defined benefit plans - - - 0.33 0.33
Balance as at March 31, 2025 1022.37 127.41 2397.11 0.78 3547.67

Balance as at April 1, 2025 1022.37 127.41 2397.11 0.78 3547.67
Profit for the year - - 53.64 - 53.64
Other Comprehensive Income (net) - 

Re-measurement losses on defined benefit plans - - - 1.13 1.13
Balance as at March 31, 2026 1022.37 127.41 2450.75 1.91 3602.44

For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN: 109782W

CA Dhruvin Joshi Rajeev Reniwal Sweety Reniwal
Partner Director Director
Membership No. 612290 DIN: 00034264 DIN: 00041853
UDIN: 26612290RXGPIG8056 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May,2026 Date: 29th May,2026

INDUCTO STEELS LIMITED 

 Particulars  Total 
Reserve and Surplus

Attributable to the equity holders of the Company
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Inducto Steel Limited 

 

 

 

Notes forming part of the Consolidated Financial Statements   

Note 1: Company information 
 
Inducto Steel Limited is a public company domiciled in India and incorporated under the 
provisions of the Companies Act, 1956. The company has its primary listing on BSE Limited. 
During the year, the Company was engaged in the ship breaking business and trading 
activities in metal scrap, coals, aluminum foil & other inputs. However, as and when any 
surplus fund is available, the same is given on interest to other parties and also invested in the 
shares and securities to earn short term and long-term capital gains. 
 
The consolidated financial statements comprise financial statements of the Company, and its 
one associate. 
 
The consolidated financial statements as at March 31, 2026 present the financial position of the 
company as well as its interests in associate. The list of entities consolidated is provided in 
schedule note 5.8. 
 
The Consolidated Financial Statements are presented in Indian Rupees. 
 
The consolidated financial statements were authorized for issue in accordance with a 
resolution of the directors on May 29, 2026. 
 
Note 2: Material accounting policies 
 
The material accounting policies applied by the Company in the preparation of its financial 
statements are listed below. Such accounting policies have been applied consistently to all the 
periods presented in these financial statements, unless otherwise indicated. 
 
Basis of preparation and presentation: 
 
The financial statements have been prepared in accordance with the Indian Accounting 
Standards (referred to as “Ind AS”) prescribed under section 133 of the Companies Act, 2013 
read with Companies (Indian Accounting Standards) Rules, as amended from time to time and 
other relevant provisions of the Act. 
 
The financial statements have been prepared under the historical cost convention with the 
exception of certain assets and liabilities that are required to be carried at fair value by Ind AS. 

 
Basis of consolidation: 
 
The consolidated financial statements include the company’s share of profit/ (loss) of its 
associate that is consolidated using the equity or proportionate method of consolidation, as 
applicable. Detailed disclosure is provided in schedule note 5.8. 
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Inducto Steel Limited 

a) Use of estimates and judgments

In the preparation of financial statements, the Company makes judgments in the application
of accounting policies; and estimates and assumptions which affects the carrying values of
assets and liabilities that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimate is revised and future
periods affected.

In particular, information about significant areas of estimation uncertainty and critical
judgments in applying accounting policies that have the most significant effect on the amounts
recognized in the financial statements are included in the following notes:

i) Note 3.1 - Property, plant and equipment - useful life and impairment
ii) Note 5.1 - Recoverability/recognition of deferred tax assets

iii) Note 5.2 - Assets and obligations relating to employee benefits
iv) Note 5.9 - Provisions and contingent liabilities

b) Current / Non-Current Classification

The Company presents assets and liabilities in the balance sheet based on current and non-
current classification.

An asset is treated as current when it is:

1) expected to be realized or intended to be sold or consumed in normal operating cycle;
2) held primarily for the purpose of trading;
3) expected to be realized within twelve months after the reporting period; or
4) cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting period.

All other assets are classified as non-current. A liability is treated as current when it is:

1) expected to be settled in normal operating cycle;
2) held primarily for the purpose of trading;
3) due to be settled within twelve months after the reporting period; or
4) there is no unconditional right to defer the settlement of the liability for at least twelve

months after the reporting period.

All other liabilities are classified as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

c) Property, Plant and Equipment

All the items of property, plant and equipment are stated at cost, or deemed cost applied on 
transition to Ind AS, less accumulated depreciation and accumulated impairment losses, if 
any. 
Such cost includes purchase price, borrowing cost and any cost directly attributable to bringing 
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Inducto Steel Limited 

 

 

 

the assets to its working condition for its intended use, net charges on foreign exchange 
contracts and adjustments arising from exchange rate variations attributable to the assets. 

 
Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, 
as appropriate, only when it is probable that future economic benefits associated with the item 
will flow to the entity and the cost can be measured reliably. 
 

All other expenses on existing fixed assets, including day-to-day repair and maintenance 
expenditure and cost of replacing parts, are charged to the statement of profit and loss for the 
period during which such expenses are incurred. 
Property, Plant and Equipment which are significant to the total cost of that item of Property, 
Plant and Equipment and having different useful life are accounted separately. 
 
Depreciation on Property, Plant and Equipment is provided on the straight-line method over 
the useful lives of the assets estimated by the management. Depreciation is provided based on 
useful life of the assets as prescribed in Schedule II to the Companies Act, 2013. Useful lives 
and residual values of assets are reviewed periodically. The residual values, useful lives and 
methods of depreciation of property, plant and equipment are reviewed at each financial year 
end and adjusted prospectively, if appropriate. 
 
An item of property, plant and equipment and any significant part is derecognized upon 
disposal or when no future economic benefits are expected from its use or disposal. Gains or 
losses arising from derecognition of a Property, Plant and Equipment are measured as the 
difference between the net disposal proceeds and the carrying amount of the asset and are 
recognized in the Statement of Profit and Loss when the asset is derecognized. 
 

d) Impairment 
 

At each balance sheet date, the Company reviews the carrying value of its property, plant and 
equipment to determine whether there is any indication that the carrying value of those assets 
may not be recoverable through continuing use. If any such indication exists, the recoverable 
amount of the asset is reviewed in order to determine the extent of impairment loss, if any. 
Where the asset does not generate cash flows that are independent from other assets, the 
Company estimates the recoverable amount of the cash generating unit to which the asset 
belongs. 
 
Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing 
value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the 
risks specific to the asset for which the estimates of future cash flows have not been adjusted. 
An impairment loss is recognized in the statement of profit and loss as and when the carrying 
value of an asset exceeds its recoverable amount. 
 
Where an impairment loss subsequently reverses, the carrying value of the asset (or cash 
generating unit) is increased to the revised estimate of its recoverable amount so that the 
increased carrying value does not exceed the carrying value that would have been determined 
had no impairment loss been recognized for the asset (or cash generating unit) in prior years. 
A reversal of an impairment loss is recognized in the statement of profit and loss immediately. 
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Inducto Steel Limited 

e) Cash and Cash Equivalents

Cash and cash equivalents comprise of cash on hand, cash at banks, short-term deposits and
short- term, highly liquid investments that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value.

f) Provisions & Contingent Liabilities

Provisions are recognized when the Company has a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation.

If the effect of the time value of money is material, provisions are discounted using a current 
pre- tax rate that reflects, when appropriate, the risks specific to the liability. When 
discounting is used, the increase in the provision due to the passage of time is recognized as a 
finance cost. 

Disclosure of contingent liability is made when there is a possible obligation 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 
obligation that arises from past events where it is either not probable that an outflow of 
resources embodying economic benefits will be required to settle or a reliable estimate of 
amount cannot be made. 

g) Inventories

Inventories of Raw Materials (Ships) are stated at Cost. Cost comprises all cost of purchase,
cost of conversion and other cost incurred in bringing the inventories to their present location
and condition.

Costs are determined on FIFO basis.

In ship recycling units, the weight of the ship purchased is accounted in terms of LDT/MT of
the ship at the time of its construction. Ascertaining of weight of ship at the time of purchase
is not possible due to its nature and size. There is loss of weight on account of corrosion and
other factors during the usage of the ship and its voyage for long period of the years.
Inventory at the close of the year is ascertained by reducing the weight of the scrap sold
together with the estimated wastage of the material.

Consumable stores and spares are written off at the time of purchase itself.

h) Employee Benefit Expense

 Defined contribution plans

Contributions under defined contribution plans are recognized as expense for the period in
which the employee has rendered service. If the contribution payable to the scheme for service
received before the balance sheet date exceeds the contribution already paid, the deficit
payable to the scheme is recognized as a liability after deducting the contribution already paid.
If the contribution already paid exceeds the contribution due for services received before the
balance sheet date, then excess is recognized as an asset to the extent that the pre-payment
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Inducto Steel Limited 

will lead to, for example, a reduction in future payment or a cash refund. 

 Defined benefit plans

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

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

The retirement benefit obligations recognized in the balance sheet represents the present value
of the defined benefit obligations as reduced by the fair value of plan assets.

Compensated absences which are not expected to occur within twelve months after the end of
the period in which the employee renders the related service are recognized based on
actuarial valuation at the present value of the obligation as on the reporting date.

i) Taxes
The tax expenses for the period comprises of current tax and deferred income tax.

Current Tax 
Current income tax assets and liabilities are measured at the amount expected to be recovered 
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount 
are those that are enacted or substantively enacted, at the reporting date. 

Deferred Tax 
Deferred tax is the tax expected to be payable or recoverable on differences between the 
carrying value of assets and liabilities in the financial statements and the corresponding tax 
bases used in the computation of taxable profit and is accounted for using the balance sheet 
liability method. 

Deferred tax liabilities are generally recognized for all taxable temporary differences. In 
contrast, deferred tax assets are only recognized to the extent that it is probable that future 
taxable profits will be available against which the temporary differences can be utilized. 

The carrying value of deferred tax assets is reviewed at the end of each reporting period and 
reduced to the extent that it is no longer probable that sufficient taxable profits will be 
available to allow all or part of the asset to be recovered. 

Deferred tax is calculated at the tax rates that are expected to apply in the period when the 
liability is settled or the asset is realized based on the tax rates and tax laws that have been 
enacted or substantially enacted by the end of the reporting period. The measurement of 
deferred tax liabilities and assets reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of the reporting period, to recover or settle 
the carrying value of its assets and liabilities. 
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Inducto Steel Limited 

Deferred tax assets and liabilities are offset to the extent that they relate to taxes levied by the 
same tax authority and there are legally enforceable rights to set off current tax assets and 
current tax liabilities within that jurisdiction. 

Current and deferred tax are recognized as an expense or income in the statement of profit and 
loss, except when they relate to items credited or debited either in other comprehensive 
income or directly in equity, in which case the tax is also recognized in other comprehensive 
income or directly in equity. 

j) Investments in subsidiaries, associates

Investments in subsidiaries, associates and joint ventures are carried at cost/deemed cost
applied on transition to Ind AS, less accumulated impairment losses, if any. Where an
indication of impairment exists, the carrying amount of investment is assessed and an
impairment provision is recognized, if required immediately to its recoverable amount. On
disposal of such investments, difference between the net disposal proceeds and carrying
amount is recognized in the statement of profit and loss.

k) Financial Instruments

l) Financial assets and financial liabilities are recognized when the Company becomes a party to
the contractual provisions of the instruments.

Financial Assets

 Initial recognition and measurement
All financial assets, except investment in subsidiaries and associate, are recognized initially at
fair value. Transaction costs that are attributable to the acquisition or issue of financial asset,
which are not at Fair Value Through Profit or Loss, are adjusted to the fair value on initial
recognition. Purchase and sale of Financial Assets are recognized using trade date accounting.

 Subsequent measurement
For purposes of subsequent measurement, financial assets are primarily classified in three
categories:

a) Financial Assets measured at Amortized Cost
A Financial Asset is measured at Amortized Cost if it is held within a business model whose
objective is to hold the asset in order to collect contractual cash flows and the contractual
terms of the Financial Asset give rise to cash flows on specified dates that represent solely
payments of principal and interest on the principal amount outstanding.

b) Financial Assets measured at Fair Value Through Other Comprehensive Income (FVTOCI)
A Financial Asset is measured at FVTOCI if it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling Financial Assets and the
contractual terms of the Financial Asset give rise on specified dates to cash flows that
represents solely payments of principal and interest on the principal amount outstanding
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Inducto Steel Limited 

c) Financial Assets measured at Fair Value Through Profit or Loss (FVTPL)
A Financial Asset which is not classified in any of the above categories are measured at
FVTPL. Financial assets are reclassified subsequent to their recognition, if the Company
changes its business model for managing those financial assets. Changes in business model
are made and applied prospectively from the reclassification date which is the first day of
immediately next reporting period following the changes in business model in accordance
with principles laid down under Ind AS 109 – Financial Instruments.

 Other Equity Investments
All other equity investments are measured at fair value, with value changes recognized in
Statement of Profit and Loss. Dividend on such equity investments is recognized in Statement
of Profit and loss when the Company’s right to receive payment is established. However,
investment in partnership firms is carried at cost/ deemed cost applied on transition to Ind AS,
less accumulated impairment losses, if any.

 Impairment of Financial Assets
In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss’ (ECL) model, for
evaluating impairment of Financial Assets other than those measured at Fair Value Through
Profit and Loss (FVTPL).

Expected Credit Losses are measured through a loss allowance at an amount equal to:

The 12-months expected credit losses (expected credit losses that result from those default
events on the financial instrument that are possible within 12 months after the reporting date);
or

Full lifetime expected credit losses (expected credit losses that result from all possible default
events over the life of the financial instrument).

For Trade Receivables the Company applies ‘simplified approach’ which requires expected
lifetime losses to be recognized from initial recognition of the receivables. The Company uses
historical default rates to determine impairment loss on the portfolio of trade receivables. At
all reporting date these historical default rates are reviewed and changes in the forward-
looking estimates are analyzed.

For other assets, the Company uses 12-month ECL to provide for impairment loss where there
is no significant increase in credit risk. If there is significant increase in credit risk full lifetime
ECL is used.

Financial Liabilities

 Initial recognition and measurement
All Financial Liabilities are recognized at fair value and in case of borrowings, net of directly
attributable cost. Fees of recurring nature are directly recognized in the Statement of Profit
and Loss as finance cost.

 Subsequent measurement
Financial Liabilities are carried at amortized cost using the effective interest method. 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.

156



Inducto Steel Limited 

Derecognition 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 
derecognition under Ind AS 109. A Financial liability (or a part of a financial liability) is 
derecognized from the Company’s Balance Sheet when the obligation specified in the contract 
is discharged or cancelled or expires.  

Offsetting 
Financial Assets and Financial Liabilities are offset and the net amount is presented in the 
balance sheet when, and only when, the Company has a legally enforceable right to set off the 
amount and it intends, either to settle them on a net basis or to realize the asset and settle the 
liability simultaneously. 

m) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date.

The financial instruments are categorized into three levels based on the inputs used to arrive at
fair value measurements as described below:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;
Level 2: Inputs other than the quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly; and
Level 3: Inputs based on unobservable market data.

When the fair value of financial assets and financial liabilities recorded in the balance sheet
cannot be measured based on quoted prices in active markets, their fair value is measured
using valuation techniques including Discounted Cash Flow Model. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, a
degree of judgement is required in establishing fair values. Judgements include considerations
of inputs such as liquidity risks, credit risks and volatility. Changes in assumptions about these
factors could affect the reported fair value of financial instruments. Further details are set out in
Note 5.5.

n) Revenue  recognition

Revenue is recognized to the extent it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is being
made. Revenue is measured at the fair value of the consideration received or receivable, taking
into account contractually defined terms of payment and excluding taxes or duties collected on
behalf of the government. The Company has concluded that it is the principal in all of its
revenue arrangements since it is the primary obligor in all the revenue arrangements as it has
pricing latitude and is also exposed to inventory and credit risks.

The specific recognition criteria described below must also be met before revenue is
recognized.
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Inducto Steel Limited 

Sale of products 

Revenue from the sale of products is recognized when the significant risks and rewards of 
ownership of the products have passed to the buyer, usually on delivery of the products. 
Revenue from the sale of products is measured at the fair value of the consideration received 
or receivable, net of returns and allowances, trade discounts and volume rebates. 

Interest income 
Interest Income from a Financial Assets is recognized using effective interest rate method. 

Dividend Income 
Dividend Income is recognized when the Company’s right to receive the amount has been 
established. 

o) Finance Costs

Borrowing costs that are directly attributable to the acquisition or construction of qualifying
assets are capitalized as part of the cost of such assets. A qualifying asset is one that
necessarily takes substantial period of time to get ready for its intended use.

Interest income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalization.

All other borrowing costs are charged to the Statement of Profit and Loss for the period for 
which they are incurred. 

p) Foreign Currencies Transactions

The financial statements of the Company are presented in Indian Rupees (“<”), which is the
functional currency of the Company and the presentation currency for the financial
statements.

In preparing the financial statements, transactions in currencies other than the Company’s
functional currency are recorded at the rates of exchange prevailing on the date of the
transaction. At the end of each reporting period, monetary items denominated in foreign
currencies are re- translated at the rates prevailing at the end of the reporting period. Exchange
differences arising on settlement or translation of monetary items are recognized in Statement
of Profit and Loss.

In the case of forward contract, if any, difference between the forward rate and the exchange
rate on the transaction date is recognized as income or expenses over the lives of the related
contracts. The differential gain/loss is recognized in Statement of Profit and Loss.

q) Earnings Per  Share

Basic earnings per share is computed by dividing profit or loss for the year attributable to
equity holders by the weighted average number of shares outstanding during the year. Partly
paid-up shares are included as fully paid equivalents according to the fraction paid up.

Diluted earnings per share is computed using the weighted average number of shares and
dilutive potential shares except where the result would be anti-dilutive.
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Inducto Steel Limited 

Key Accounting Estimates & Judgements 

1 Valuation of deferred tax assets 

The Company reviews the carrying amount of deferred tax assets at the end of each reporting 
period. The policy has been detailed in Note 2(I) above and its further information are set out 
in Note 5.1. 

2 Defined benefit plan 

The cost of the defined benefit plans and other post-employment benefits and the present 
value of the obligation are determined using actuarial valuations. An actuarial valuation 
involves making various assumptions that may differ from actual developments in the future. 
These include the determination of the discount rate, future salary increases, mortality rates 
and future pension increases. Due to the complexities involved in the valuation and its long-
term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. 
All assumptions are reviewed at each reporting date. 

The parameter that is subject to change the most is the discount rate. In determining the 
appropriate discount rate, the management considers the interest rates of government bonds 
in currencies consistent with the currencies of the post-employment benefit obligation and 
extrapolated as needed along the yield curve to correspond with the expected term of the 
defined benefit obligation. 

The mortality rate is based on publicly available mortality tables. Those mortality tables tend 
to change only at intervals in response to demographic changes. Future salary increases are 
after considering the expected future inflation rates for the country. 

Refer to Note 5.2 for further details. 

3 Property, Plant and Equipment 

The Company reviews the useful life of property, plant and equipment and intangible assets 
at the end of each reporting period. This reassessment may result in change in depreciation 
and amortization expense in future periods. The policy has been detailed in Note 2(C) above. 

4 Recoverability of Trade Receivables 

Judgements are required in assessing the recoverability of overdue trade receivables and 
determining whether a provision against those receivables is required. Estimated 
irrecoverable amounts are derived based on a provision matrix, which takes into accounts 
various factors such as customer specific risks, geographical region, product type, customer 
rating, type of customer, the amount and timing of anticipated future payments and any 
possible actions that can be taken to mitigate the risk of non-payment. 
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INDUCTO STEELS LIMITED 
Notes to the Consolidated Financial Statements (All amount in Lacs except for no. of shares)

Note 3.1 
A S S E T S Land Factory Shed & 

Building
Plant & 

Machinery
Weigh Bridge Winch Wire Rope Crane Office 

Equipments
Furniture & 

Fixtures
Vehicles Metal 

Detector
Computer Borewell Oxygen Tank Total

 Gross carrying amount 
 As at April 1, 2024 1.66 35.81 11.05 10.91 183.49 23.46 69.63 4.57 0.22 69.33 0.51 0.60 0.82 19.71 431.77
 Additions - - - - - 0.78 176.15 - - - - - - - 176.93
 Disposal - - - - - - - - - - - - - - - 
 As at March 31, 2025 1.66 35.81 11.05 10.91 183.49 24.24 245.79 4.57 0.22 69.33 0.51 0.60 0.82 19.71 608.70
 As at April 1, 2025 1.66 35.81 11.05 10.91 183.49 24.24 245.79 4.57 0.22 69.33 0.51 0.60 0.82 19.71 608.70
 Additions - - 3.30 - - 5.70 - - - - - - - 1.68 10.68
 Disposal - - - - - - - - - - - - - - - 
As at March 31, 2026 1.66 35.81 14.35 10.91 183.49 29.94 245.79 4.57 0.22 69.33 0.51 0.60 0.82 21.39 619.39
 Accumulated depreciation 
 As at April 1, 2024 - 27.92 9.36 6.50 59.43 13.93 55.10 4.08 0.21 18.49 0.49 0.50 0.78 1.13 197.91
 Depreciation for the year - 1.06 0.19 0.56 11.20 1.54 10.52 0.08 - 8.01 - 0.02 - 0.94 34.11
Deduction / Adjustment /Writtent back - - - - - - - - - - - - - - 
 As at March 31, 2025 - 28.98 9.56 7.06 70.63 15.46 65.62 4.16 0.21 26.49 0.49 0.52 0.78 2.07 232.01
 As at April 1, 2025 - 28.98 9.56 7.06 70.63 15.46 65.62 4.16 0.21 26.49 0.49 0.52 0.78 2.07 232.01
 Depreciation for the year - 0.48 0.22 0.56 11.20 1.17 11.92 0.05 - 8.01 - 0.02 - 0.96 34.60
Deduction / Adjustment /Writtent back - - - - - - - - - - - - - - 
As at March 31, 2026 - 29.46 9.78 7.62 81.83 16.63 77.54 4.21 0.21 34.50 0.49 0.53 0.78 3.03 266.61
Net Carrying Amounts
 As at March 31, 2025 1.66 6.83 1.49 3.85 112.86 8.78 180.17 0.41 0.01 42.83 0.03 0.08 0.04 17.64 376.69
As at March 31, 2026 1.66 6.35 4.57 3.29 101.65 13.31 168.25 0.36 0.01 34.83 0.03 0.07 0.04 18.36 352.78

 Property Plant and Equipment
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(All amount in Lacs except for no. of shares)
Investments Non - Current

March 31, 2026 March 31, 2025
(A) Investment at Cost
- In Associates (as per the Equity Method) (%) of Share in Profit/ (Loss)

Fixed Capital
(i) Calvin Divine Enterprise LLP 0.10 0.10

Current Capital
(i) Calvin Divine Enterprise LLP 43.03 43.02

- In Partnership Firms
Fixed Capital

(ii) Shree Balaji Associates 0.25 0.25
Current Capital

(ii) Shree Balaji Associates 2051.00 2157.28

(B) Investment at Fair value through profit and loss (FVTPL):
- Investment in Equity Shares (Quoted)

Hariyana Ship Breakers Limited 0.01 0.01
10 (PY 10) shares of Rs.10/- each fully paid up

Total 2094.39 2200.66
Notes : 

Aggregate amount of quoted investments
(a) Market value of quoted investments 0.01 0.01

Aggregate amount of unquoted investments
(a) Investments carried at cost 2094.38 2200.65

Other Financial Asset

March 31, 2026 March 31, 2025
(Unsecured, Considered Good)

a) Security Deposits 6.17 5.81
b) Bank FDRs (with more than 12 months maturity) 5.07 5.07
c) Staff Advances 4.03 - 

Total 15.26 10.88

Deferred Tax Assets (net)
Particulars

March 31, 2026 March 31, 2025
a) Deferred tax (assets)/(liabilities)-On Account of Depreciation 75.50 80.02
b) Deferred tax (assets)/(liabilities)-On account of Doubtful Debts and Retirement Benefits (2.48) (1.20)

Total 73.02 78.83

Other Non-Current Asset

March 31, 2026 March 31, 2025
(Unsecured, Considered Good)

a) Witholding taxes and others
- Advance Income Taxes (Net of Provisions ) 102.89 105.93
- Balance with Revenue Authorities 94.96 18.70

b) Advance receivable in cash or kind 176.47 165.49
Total 374.33 290.13

Notes : 

Note 3.4
 As at 

Note 3.5

Particulars
 As at 

(i) Witholding taxes and others primarily consist pre-paid taxes and amounts paid under protest in respect of demands and claims from various revenue
authorities of India.
(ii) Advance receivable in cash or kind primarily include fees paid under protest to Gujarat Maritime Board (GMB) in respect of demand raised by GMB.

Note 3.2

Particulars
 As at 

Note 3.3

Particulars
 As at 

20%

5%
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Inventories

March 31, 2026 March 31, 2025
(As verified, valued and certified by management)

a) Raw Materials
- Uncut Ship 5996.18 290.96

b) Traded & Finished Goods 900.44 1071.81
Total 6896.62 1362.77

Current Financial Assets - Trade Receivables

March 31, 2026 March 31, 2025
Trade Receivable considered good - Unsecured 899.33 1023.06
Less: Allowance for expected credit loss 1.49 1.03
Trade Receivable considered good - Unsecured 897.85 1022.03

Trade Receivable - having significant credit risk - Unsecured -  -  
Less: Allowance for credit risk -  -  
Trade Receivable - having significant credit risk - Unsecured -  -  

Trade Receivable - credit impaired - Unsecured 3.31 3.31
Less: Allowance for credit impairement 3.31 3.31
Trade Receivable - credit impaired - Unsecured - - 

897.85 1022.03
Notes: 

(i) Movement in allowance for doubtful trade receivables are as below :
Particulars March 31, 2026 March 31, 2025

Balance at the beginning of the year 1.03 0.32
Movement during the year 0.46 0.71
Less : Write off of bad debts - 

Balance at the end of the year 1.49 1.03

(ii) Ageing of trade receivables are as below:

Less than 6 
months

6 months - 1 
year

1-2 years 2-3 years More than 3 years

Undisputed - considered good 887.38 0.15 11.80 - - 899.33
1022.93 0.13 - - - 1023.06

- - - - - - 
- 

Disputed - credit impaired - - - - 3.31 3.31
3.31 3.31

(Previous year Figures are in Italics)

Cash and Cash Equivalents

March 31, 2026 March 31, 2025
Cash on hand (as certified by management) 16.80 15.21
Balances With Banks

- In current accounts/CC 200.99 16.23
- In term deposit 1904.58 - 

Total 2122.36 31.44

(iv) There are no outstanding receivables due from directors or other officers of the Company.

Particulars
 As at 

Note 3.6

Note 3.7

Particulars
 As at 

Total 

In determining allowance for doubtful debts, the Company has used the practical expedient by computing the expected credit loss allowance based on a
provision matrix. The provision matrix takes into account historical credit loss experience and is adjusted for forward looking information. The expected
credit loss allowance is based on ageing of the receivables and rates used in the provision matrix.

Particulars
Outstanding for following periods from due date of payment

Total

(iii) The trade receivables are considered to be of short duration and are not discounted and the carrying values are assumed to approximate their fair
values.

Disputed - having significant credit risk

Note 3.8

Particulars
 As at 
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The details of balances as on balance sheet dates with banks are as follows:
In current accounts

- Punjab National Bank CC 200.99 16.23
Total 200.99 16.23

Current Tax Assets (net)
Particulars

March 31, 2026 March 31, 2025
TDS & TCS Receivable 14.26 10.10
Less: Current Tax Provision - - 

Total 14.26 10.10

Other Current Assets

March 31, 2026 March 31, 2025
(Unsecured, considered good)
a) Staff Advances 6.14 4.67
c) GST Balances 1139.72 254.98
d) Advance to Suppliers 202.85 15.56
e) Pre-paid Expenses 2.99 2.27

Total 1351.70 277.47

Equity Share Capital
Particulars

Number Amount Number Amount
AUTHORISED SHARE CAPITAL
Equity Shares of Rs. 10/- each 5,500,000  550.00 5,500,000  550.00

5,500,000  550.00 5,500,000  550.00
ISSUED, SUBSCRIBED & PAID UP CAPITAL
Equity Shares of Rs. 10/- each fully paid 4,017,254  401.73 4,017,254  401.73

Total 4,017,254  401.73 4,017,254  401.73
Notes: 

1

2

3. The reconciliation of the number of outstanding shares is set out below :
Particulars

Number Amount Number Amount
At the beginning of the year  4,017,254 401.73  4,017,254 401.73
Forfeited shares  - - 
Add: Issue of Bonus Shares during the year -  - -   - 
Less: Shares bought back during the year -  - -   - 
Shares outstanding at the end of the year 4,017,254  401.73 4,017,254   401.73

4. The details of shareholder holding more than 5% shares is set out below:
Sr. Name of Shareholders
No. No. of Shares % of Holding No. of Shares % of Holding 

1 Rakesh S Reniwal 1,489,988  37.09% 1,489,988  37.09%
2 Babita S Agarwal 203,100  5.06% 203,100  5.06%
3 Rajeev S Reniwal 337,526  8.40% 337,526  8.40%
4 Sweety R Reniwal 407,745  10.15% 407,745  10.15%
-

March 31, 2026 March 31, 2025

Note 3.10

Particulars
 As at 

Note 3.11
March 31, 2026 March 31, 2025

2417856 equity shares alloted as fully paid up bonus shares in the year 1994-95 by capitalisation of revaluation reserve of Rs.138.66 Lacs, capital
subsidy of Rs. 21.02 Lacs and surplus in profit and loss accounts of Rs. 82.11 Lacs
499078 equity shares allotted to the shareholders of Inducto Technocastings Private Limited and Hariyana Industrial Gases Private Limited, which were
merged with the company w.e.f. 03.04.2005.

Note 3.9
 As at 

March 31, 2026

As per records of the company, including its register of shareholders/members and other declarations received from share holders regarding beneficial
interest, the above shareholding represents both legal and beneficial ownership of shares.

March 31, 2025
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5. Shares held by promoters as at March 31, 2026:
No. of Shares % of total shares % Change during the 

year
Shalini S. Reniwal 10 0.00 0.00
Unnati R. Reniwal 10 0.00 0.00
Sanjeev S. Reniwal 500 0.01 0.00
Shantisarup R. Reniwal 2,665 0.07 0.00
Shantisarup Reniwal & Sons 12,255 0.31 0.00
Lalitadevi S Reniwal 153,375 3.82 0.00
Sanjeev Reniwal (HUF) 186,800 4.65 0.00
Rajeev Reniwal (Huf) 193,900 4.83 0.00
Rajeev Shantisarup Reniwal 337,526 8.40 0.00
Sweety R. Reniwal 407,745 10.15 0.00
Rakesh Shantisarup Reniwal 1,489,988 37.09 0.00

6 Terms/rights attached to equity shares :
 -

-

Other Equity
Particulars  Note 

No. March 31, 2026 March 31, 2025
a) Capital Reserve Reserve I 1022.37 1022.37
b) General Reserve II 127.41 127.41
c) Retained Earnings III 2450.75 2397.11
d) Other Comprehensive Income IV 1.91 0.78

Total 3602.44 3547.67
Refer Statement of Changes in Equity for additions / deletions in each reserve.
Notes :

Provisions
Particulars

March 31, 2026 March 31, 2025
Accrued defined benefit plan liability 5.81 4.21

Total 5.81 4.21
Refer to Note - 5.2 for detailed disclosure

Current Financial Liabilities - Borrowings
Particulars

March 31, 2026 March 31, 2025
Secured

a. Working Capital Finance
- Punjab National Bank CC - 1640.72

Unsecured
- Loan from Related Parties 427.68 - 
- Loan from Others 510.79 - 

Total 938.47 1640.72

Note 3.12
 As at 

I. Capital reserve represents reserve created pursuant to the business combinations and includes forfeited shares.

II. General reserve is created from time to time by transferring profits from retained earnings and can be utilised for purposes such as dividend payout,
bonus issue, etc.

III. Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to the
shareholders.

Promoter Name

The company has only one class of shares referred to as equity shares having a par value of Rs.10/-. Each holder of equity shares is entitled to one vote
per share. The company declares and pays dividend in indian rupees. The dividend proposed by the Board of Directors is subject to approval of
shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the company, the holders of the Equity shares will be entitled to receive remaining assets of the company, after
distribution of preferential amounts. The distribution will be in proporation to the number of equity shares held by the share holders.

 As at 
Note 3.13

Note 3.14
 As at 
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Details of security:

Current Financial Liabilities - Trade Payables
Particulars

March 31, 2026 March 31, 2025

Trade Payables 8716.90 22.24
Total 8716.90 22.24

Note:(i) Ageing of trade payables are as below:

Less than 1 
year

1-2 years 2-3 years More than 3 years

(i) MSME -  -  -  -   
- - - - - 

(ii) Others 8716.90 - - - 8716.90
22.24 - - - 22.24

(iii) Disputed dues - MSME - - - - - 
- - - - - 

(iv) Disputed dues - Others - - - - - 
- - - - - 

(Previous Year Figures are in Italics)

Other Current Financial Liabilities
Particulars

March 31, 2026 March 31, 2025
Accrued expenses 22.83 13.00

Total 22.83 13.00

Other Current Liabilities
Particulars

March 31, 2026 March 31, 2025
Statutory Dues 7.49 10.49
Other Payables 2.51 15.28
Advance from Customers 493.76 4.97

Total 503.76 30.74

Short Term Provisions
Particulars

March 31, 2026 March 31, 2025
Provision for Employee Benefits

i) Contribution to Provident Funds - 0.50
ii) ESIC Payable 0.62 0.16
iii) Provision for Gratuity 0.05 0.02

Total 0.66 0.67

 As at 

Note 3.17
 As at 

Note 3.18
 As at 

1.  Trade payables are recognized at their original invoiced amounts which represent their fair value on initial recognition. The trade payables are 
considered to be of short duration and are not discounted and the carrying values are assumed to approximate their fair values.

Note 3.16

Primary Security: The Cash Credit loan from Punjab National Bank is secured against hypothecation of ship/scrap/other trading stocks, Book debts and other
curret assets generated out of ship breaking operations (present and future). Inland Letter of credit is secured against DA/DP bills and Foreign Letter of Credit
is secured against DA/DP bills, Document of title of goods, exclusive hypothecation of the ship/Scrap/other trading stocks, book debts and creation of charge
on other current Assets.

2. Collateral Security: Exclusive charge of Punjab National Bank by way of mortgage of a) Flat No.13-C, 13th Floor, Welington View, Tardeo, Mumbai-400034
(Owned by HUF of director), b) Flat No. 601 on 6th Floor, Kalpvruksha Heritage, Colaba, Mumbai-400005 (Owned by director), c) Flat No.141, Persepolis Apt,
Cuffe Parade, Mumbai-400005 (Owned by director) d) Flat No.13 on 22nd Floor, Lifescape Acquino, Plot No.1262/B, Near Tata Press, Prabhadevi, Mumbai-
400025 (owned by Group Company) e) Charge on block of movable and immovable assets and f) Personal guarantee of Rajeev Reniwal and Sweety Reniwal
(the directors of the company) g) Corporate guarantee of Reniwal Business Properties Pvt Ltd and Guarantee of Rajeev Reniwal HUF.

Note 3.15
 As at 

Particulars
Outstanding for following periods from due date of payment

Total
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(All amount in Lacs except for no. of shares)
REVENUE FROM OPERATIONS

March 31, 2026 March 31, 2025
a) Sale of products

- Manufactured 8371.11 4948.18
- Traded 8199.87 10908.53

Total 16570.97 15856.71

OTHER INCOME

March 31, 2026 March 31, 2025
a) Interest Income

i. Other Interest 41.09 13.03
b) Income from Investments

i. Share of Profit/ (Loss) from Partnership Firm - - 
ii. Short Term Capital Gain on Mutual Fund (STT not paid) - - 
ii. Late payment from customers 0.91 - 

b) Other Income :
i. MTM Gain on Fair value of Mutual Fund/ Quoted Equity Shares (FVTPL) - 0.00
ii. Other Income 2.14 - 
iii. Gain on Foreign Exchange Variation - 24.20
iv. Provision for Expected Credit Loss Reversed 1.03 0.32
v. Subsidy Received for Green Plot - - 

Total 45.17 37.55

COST OF CONSUMPTION OF RAW MATERIALS

March 31, 2026 March 31, 2025
Inventory at the Beginning of the Year 290.96 394.08
Less: Stock in Trade converted to Property, Plant & Equipment - (173.90)
Add: Ship Purchase for Recycling 13035.30 4713.54

13326.26 4933.71
Less: Inventory at the end of the Year 5996.18 290.96
Cost of Consumption of Raw Materials 7330.07 4642.76

PURCHASE OF STOCK - IN - TRADE

March 31, 2026 March 31, 2025

Purchases of Traded Goods 8003.34 11313.21
Total 8003.34 11313.21

CHANGES IN INVENTORIES

March 31, 2026 March 31, 2025
Inventory at the Beginning of the Year 1071.81 825.88
Less : Inventory at the End of the Year 900.44 1071.81

Net Change 171.37 (245.93)

MANUFACTURING EXPENSES
Particulars

March 31, 2026 March 31, 2025
Gases & Carbide 61.58 64.19
Consumable Expenses 16.85 4.78
Plot Rent & Development Charges 17.25 15.82
Repair & Maintenance 2.58 0.13
Power & Fuel Expenses 2.13 2.79
Pollution Control Expenses 3.95 1.68
Other Manufacturing Expenses 2.59 1.71
Vessel Cutting Technical Service Charges - 30.00

Total 106.92 121.09

Note 4.1

Particulars
 For the year ended 

Note 4.2

Particulars
 For the year ended 

Note 4.3

Particulars
 For the year ended 

Note 4.4

Particulars
 For the year ended 

Note 4.5

Particulars
 For the year ended 

Note 4.6
 For the year ended 
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(All amount in Lacs except for no. of shares)
Note 4.1 EMPLOYEE BENEFIT EXPENSES

March 31, 2026 March 31, 2025
Salaries & Wages 140.76 135.49
Bonus Expenses 22.29 22.97
Contribution to Provident Funds 8.25 9.83
Contribution to ESIC 3.00 3.84
Staff Welfare Expenses 0.30 0.16
Ex-Gratia Expenses - 0.30
Gratuity Expenses 3.13 2.32

Total 177.72 174.92

FINANCE COSTS

March 31, 2026 March 31, 2025
a) Bank Charges

Bank Commission & Charges 44.39 61.09
 L C Charges 68.38 70.89
 Bank Processing Charges - - 
 Stamp Duty & Registeration Charges - - 

b) Interest Expenses
 Other Parties 80.67 2.75
 Bank 46.92 81.55
 Late payment of Statutory Dues 0.39 0.66
 Shortfall in payment of advance Income Tax - - 

Total 240.74 216.94

OTHER EXPENSES

March 31, 2026 March 31, 2025
Advertisements 0.73 0.81
Accounting Charges - - 
Duties & Taxes 0.05 0.05
Donation 1.86 0.56
Fees & Subscription 9.74 0.86
Filling Fees 0.24 0.10
Insurance Expense 1.02 1.07
Legal & Professional Expenses 31.05 20.85
Other Expenses 2.04 1.00
Payment to Auditors 2.55 2.75
Postage & Courier 0.05 0.09
Printing & Stationery 0.22 0.23
GMB Charges 1.00 12.10
Security Charges 2.64 2.64
Share Registeration Expenses 0.87 1.07
Telephone Expenses 0.88 0.68
Travelling Expenses 36.46 13.12
Late Filing Fees (BSE) - 3.47
MTM Loss on Fair value of Non Current Investment 0.00 - 
Vehicle Running & Maintenance 5.65 3.02
Rebate & Discount 0.24 - 
Business Promotion Expenses 6.40 1.43
Provision for Expected Credit Loss 1.49 1.03
Foreign Exchange Variation 339.72 - 
Brokerage & Commission Expenses 34.30 38.31
Share of Loss from Partnership Firm 0.00 0.00

Total 479.18 105.24

Note 4.7

Particulars
 For the year ended 

Note 4.8

Particulars
 For the year ended 

Note 4.9

Particulars
 For the year ended 
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(All amount in Lacs except for no. of shares)
Note 5.1 :  Income Tax
The major component of Income Tax Expense for the year ended March 31, 2026 and March 31, 2025 are as follows:

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 
Statement of Profit and Loss

Current tax
Current income tax - - 
Adjustment of tax relating to earlier periods 13.13 1.66

Deferred tax
Deferred tax expense 5.42 (97.87)

18.56 (96.21)
Other comprehensive income

Deferred tax on
   - Re-measurement gain/ (loss) on defined benefit plans 0.38 0.11

0.38 0.11

Income tax expense as per the statement of profit and loss 18.94 (96.10)

A) Income tax expense/(benefit)

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 
Profit before tax 72.19 (468.07)
Income tax expense at tax rates applicable 18.17 - 
Adjustments for:
Expenses not allowed as deduction 0.83 - 
Exempt Income (0.00) - 
Difference of Depreciation (4.29) - 
Provision for Gratuity and Doubtful Debts 0.90 - 
Earlier year Loss to be set off (15.60)
Tax expense / (benefit) as reported (0.00) - 

(0.00) - 

B) Deferred tax assets/(liabilities)
(i) For the year ended on March 31, 2026

Particulars
As at

April 1, 2025

Recognised/
(reversed) in the 

Statement of 
Profit and Loss

Recognised/
(reversed) in Other 

Comprehensive 
Income

As at
March 31, 2026

Deferred Tax Liabilities/ (Assets)
Property, Plant and Equipment (80.02) 4.52 - (75.50)
Allowance for Doubtful Debts & Retirement Benefit Plans 1.20 0.90 0.38 2.48

(78.83) 5.42 0.38 (73.02)

(ii) For the year ended on March 31, 2025

Particulars
As at

April 1, 2024

Recognised/
(reversed) in the 

Statement of 
Profit and Loss

Recognised/
(reversed) in Other 

Comprehensive 
Income

As at
March 31, 2025

Deferred Tax Liabilities/ (Assets)
Property, Plant and Equipment 18.04 (98.06) - (80.02)
Allowance for Doubtful Debts & Retirement Benefit Plans 0.90 0.19 0.11 1.20

18.94 (97.87) 0.11 (78.83)

C) Current tax assets and liabilities

Particulars
As at

March 31, 2026
As at

March 31, 2025

Current tax assets 14.26 10.10
Current tax liabilities - - 

The reconciliation of estimated income tax to income tax expense is as below:
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Note 5.2 : Employee benefits
A. Defined contribution plans:

Amount of Rs. 11.25 Lakhs (FY 2024-25 : Rs. 13.67 Lakhs) is recognised as expenses and included in Note 4.7 : Employee benefit expense.
Particulars

31-Mar-26 31-Mar-25
Provident fund 8.25 9.83
ESIC 3.00 3.84

11.25 13.67

B. Defined benefit plans:
The Company has following post employment benefits which are in the nature of defined benefit plans:
(a) Gratuity

1. The principal assumptions used for the purposes of the actuarial valuations were as follows:
Particulars

Discount rate (per annum) 7.50% 6.85%
Expected rate of salary increase 7.00% 7.00%
Attrition rate Up to 30 Years - 3% Up to 30 Years - 3%

 31-44 Years - 2%  31-44 Years - 2% 
Above 44 Years - 1% Above 44 Years - 1%

Mortality rate during employment (% of IALM 2012-14) 100% 100%

2. Movements in present value of obligation and plan assets
Particulars

31-Mar-26 31-Mar-25
Opening defined benefit obligation 4.23 4.96
Current service cost 2.84 1.97
Interest cost 0.29 0.36
Actuarial (gain)/loss arising from changes in financial assumptions (0.54) 0.36
Actuarial (gain)/loss arising from experience adjustments (0.97) (0.81)
Benefits paid - (2.60)
Closing defined benefit obligation 5.85 4.23

 3. Amounts recognised in other comprehensive income in respect of these defined benefitplans are as follows:
Particulars

31-Mar-26 31-Mar-25
Remeasurement on the net defined benefit liability comprising:
         -  Actuarial (gain)/loss arising from changes in financial assumptions (0.54) 0.36
         -  Actuarial (gain)/loss arising from experience adjustments (0.97) (0.81)
Components of defined benefit costs recognised in other comprehensive income (1.51) (0.45)

4. Sensitivity analysis of significant assumptions are as follows:
Particulars Sensitivity level

31-Mar-26 31-Mar-25
Defined benefit obligation (Base) 5.85 4.23
Discount Rate 1% increase 5.16 3.68

1% decrease 6.70 4.92
Salary Growth Rate 1% increase 6.70 4.91

1% decrease 5.15 3.68
Attrition Rate 1% increase 5.81 4.15

1% decrease 5.90 4.31
Mortality Rate 1% increase 5.86 4.23

1% decrease 5.85 4.23

 Year ended 

Eligible employees of the Company are entitled to receive benefits in respect of provident fund, in which both employees and the Company make monthly
contributions at a specified percentage of the covered employees’ salary. The contributions are made to the provident fund as set up by Government.

Year ended

The Company has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. The plan provides for payment to vested
employees at retirement, death while in employment or on termination of employment in accordance with the scheme of the company. Vesting occurs
upon completion of five years of service. The Company accounts for the liability for gratuity benefits payable in the future based on an actuarial valuation.

 Year ended 
31-Mar-26 31-Mar-25

 Year ended 

Defined benefit obligation

169



5. The bifurcation of present value of obligation at the end of the year :
Particulars

31-Mar-26 31-Mar-25
Current Liability 0.05 0.02
Non-Current Liability 5.81 4.21

5.85 4.23

6. The followings are the expected cash flows for the defined benefit obligation (based on undiscounted value) :
Particulars

31-Mar-26 31-Mar-25
Gratuity

Within the next 12 months (next annual reporting period) 0.05 0.02
Between 2 and 5 years 1.72 1.44
Beyond 5 years 18.70 13.77

Total expected payments 20.48 15.22

7. Weighted average duration of defined plan obligation (based on discounted cash flows)
Particulars

31-Mar-26 31-Mar-25

Weighted average duration 14 Years 16 Years

C. Other Long term employee benefit plans
Company does not have any other Long term employee benefit plans for the aforsaid period.

Note 5.3 : Earnings per Share (EPS) 
Particulars

31-Mar-26 31-Mar-25
Earning per share
       -   Basic                            1.34                         -9.26 
       -   Diluted                            1.34                         -9.26 
Face value per share                                10                             10 

Basic & Diluted EPS
Profit for the year attributable to equity shareholders 53.63 (371.86)
   Weighted average number of equity shares used in the calculation of earnings per share 4,017,254                4,017,254 

Note 5.4 : Capital Management

31-Mar-26 31-Mar-25
Borrowings, Trade and other payables 10181.95 1706.71

2122.36 31.44
Net debt 8059.58 1675.27

Equity share capital 401.73 401.73
Other equity 3602.44 3547.67
Total capital 4004.16 3949.39

Capital and net debt 12063.74 5624.67
Gearing ratio 66.808                      29.784                    

 Year ended 

 Year ended 

Year ended

The Company’s capital management is intended to create value for shareholders by facilitating the achievement 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.

 Year ended 

The Company manages its capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the financial
covenants. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes, within net
debt, interest bearing loans and borrowings, trade and other payables, less cash and short-term deposits.

Particulars As at

Less: cash and cash equivalent 
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Note 5.5 : Financial Instruments
(a) Financial assets and liabilities

31-Mar-26 31-Mar-25
Financial Assets
a. Measured at cost:
     Investments

       - in Partnership Firms 0.25 0.25
       - in Associate 0.10 0.10
Other Financial Assets 15.26 10.88

b. Measured at amortised cost:
        Cash & cash equivalents (including other bank balances) 2122.36 31.44

     Trade receivables 897.85 1022.03

     Investments
     - Equity shares (Quoted) 0.01 0.01

Financial Liabilities
a. Measured at amortised cost:
     Borrowings 938.47 1640.72
     Trade Payables 8716.90 22.24
     Other financial liabilities 22.83 13.00

(b) Fair value hierarchy

(i) Quantitative disclosures fair value measurement hierarchy for assets :

Quoted prices in 
active markets

(Level 1)

Significant 
observable inputs

(Level 2)

Significant 
unobservable inputs

(Level 3)
Total

As at March 31, 2026
Assets measured at fair value

FVTPL investments
Equity shares-Quoted 0.01 - - 0.01

As at March 31, 2025
Assets measured at fair value

FVTPL investments
Equity shares-Quoted 0.01 - - 0.01

(ii) Quantitative disclosures fair value measurement hierarchy for liabilities :

(c) Financial risk management

Market risk

Interest rate risk

  c. Mandatorily measured at fair value through profit or loss (FVTPL) / other  comprehensive income (OCI):

The following tables present the carrying value and fair value of each category of financial assets and liabilities as at March 31, 2026 and March 31, 2025  :

Particulars As at

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped into Level 1 to
Level 3, as described below:

Particulars

Fair value measurement using

Company does not have any financial liability which is measured either at Fair value through profit and loss account or measured at Fair value through other
comprehensive income.

In the course of its business, the Company is exposed primarily to fluctuations 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 Board of Directors reviews and approves risk management framework and policies for managing these risks and monitors suitable mitigating actions
taken by the management to minimise potential adverse effects and achieve greater predictability to earnings. In line with the overall risk management
framework and policies, the management monitors and manages risk exposure through an analysis of degree and magnitude of risks. 

Market risk Market risk is the risk of any loss in future earnings, in realising fair values or in future cash flows that may result from a change in the price of a
financial instrument. The value of a financial instrument may change as a result of changes in interest rates, foreign currency exchange rates, equity price
fluctuations, liquidity and other market changes. Future specific market movements cannot be normally predicted with reasonable accuracy.

Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rates. Any movement in the reference rates could have an
impact on the Company’s cash flows as well as costs. The Company is subject to variable interest rates on some of its interest bearing liabilities. The
Company’s interest rate exposure is mainly related to debt obligations.
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Interest rate sensitivity

Particulars
Change in basis 

points
March 31, 2026

Interest bearing borrowings (in INR) +50
-50

March 31, 2025
Interest bearing borrowings (in INR) +50

-50

Foreign currency risk

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

Trade payables USD 93,37,024                              -   8667.30                              -   
Advances to Suppliers USD 1,23,688                              -                                -   

EURO 73,600                              -                                  - 

Particulars
Change in USD 

rate
Effect on profit 
before tax

March 31, 2026
   Trade Payables +5% (433.36)

-5% 433.36

   Advances to Suppliers +5% 9.87
-5% (9.87)

March 31, 2025
   Trade Payables +5% -                               

-5% -                               

   Advances to Suppliers +5% -                               
-5% -                               

Equirty price risk

Credit Risk

Effect on profit before tax

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on borrowings. With all other variables held constant, the
Company’s profit before tax is affected through the impact on floating rate borrowings, as follows:

The following tables demonstrate the sensitivity to a reasonably possible change in USD exchange rates, with all other variables held constant.

Equity price risk is related to change in market reference price of investments in equity securities 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 not held for trading purposes.

The fair value of quoted investments in equity, classified as fair value through profit and loss as at March 31, 2026 and March 31, 2025 was ₹853 and ₹1006,
respectively.

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. Financial
instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, loans receivables, balances with bank, bank
deposits. None of the financial instruments of the Company result in material concentration of credit risk.

(4.69)
4.69

(1.74)
1.74

This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date.
The period end balances are not necessarily representative of the average debt outstanding during the period.

The Company, as per its risk management policy, uses foreign currency forward contracts primarily to hedge foreign exchange exposure. Any weakening of
the functional currency may impact the Company’s cost of imports and cost of borrowings and consequently may increase the cost of financing the
Company’s capital expenditures.

Given below is the foreign currency exposure arising from the non derivative financial instruments:

Particulars
Foreign Currency Amount (in USD) Reporting Currency Amount 

As at As at

The fluctuation in foreign currency exchange rates may have a potential impact on the statement of profit and loss and equity.

197.30
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Trade receivables

Liquidity Risk

Particulars On demand
Less than 3 

months
3 to 12 months 1 to 5 years > 5 years Total

As at March 31, 2026
Borrowings - - 938.47 - - 938.47
Trade payables - 49.60 8667.30 - - 8716.90
Other current financial liabilities - 22.83 - - - 22.83
As at March 31, 2025
Borrowings - - 1640.72 - - 1640.72
Trade payables 22.24 - 22.24
Other current financial liabilities - 13.00 - - - 13.00

Note 5.6 : Segment information

Particulars Mumbai Bhavnagar Total
i.     Segment Revenue
       Gross Revenue 6958.41 9612.56 16570.97

10299.16 5557.55 15856.71
       Less: Intersegmental revenue - - - 

- - - 
       Revenue from operations 6958.41 9612.56 16570.97

10299.16 5557.55 15856.71
       Other Income (after inter segment eliminations) 42.68 2.49 45.17

34.24 3.31 37.55
ii.   Segment Results
       Total Segment Profit before Interest and Tax 144.03 168.91 312.94

(108.59) (142.54) (251.13)
           Interest Expenses (after inter segment eliminations) 240.74

216.94
       Profit before Tax 72.20

(468.07)
           Taxes 18.56

(96.21)
       Profit after Tax (including share of profit / (loss) of associates) 53.64

(371.86)
iii.    Segment Assets 4907.45 9285.13 14192.58

4699.59 961.41 5660.99
Investment in Equity Accounted Associates (included in above segment assets) 0.10

0.10
iv.    Segment Liabilities 488.73 9699.69 10188.42

1682.59 29.01 1711.60
(* Figures in italics are in respect of the previous year)
Notes:
a) Revenue from external sources includes income from sale of manufactured goods.
b) Carrying amount of segment assets comprises of non-current assets and current assets identified to respective segments.

The Company also constantly monitors funding options available in the debt and capital markets with a view to maintaining financial flexibility.

(i) The table below summarises the maturity analysis for its financial liabilities based on the undiscounted cash flows at the end of reporting period :

Customer credit risk is managed by the Company’s internal policies, procedures and control relating to customer credit risk management. Credit quality of a
customer is assessed based on market feedback and credit limits are defined in accordance with this assessment. Outstanding customer receivables are
regularly monitored. 

The Group's business segments are identified based on the geographic locations of its units and the internal business reporting system as per Ind AS 108.
Business segments of the company are primarily categorized as: Mumbai and Bhavnagar.

The Company evaluates the concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions and operate in
independent markets.

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity riskmanagement is to maintain sufficient
liquidity and ensurethat funds are available for use as per requirements. The Company monitors its risk of shortage of funds through using a liquidity
planning process that encompasses an analysis of projected cash inflow and outflow.
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Operating Revenue

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 
   -  From Outside India - - 
   -  From India 16570.97 15856.71

Productwise Revenue

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 

   -  Waste & Scrap of Iron and Steel 9305.47 5557.55
   -  HR Coil & CRCA Coil 6853.52 9978.07
   -  TMT Bars 171.86 267.01
   -  MS Ingots, MS Channels & Beams and PM Plates 209.26 - 
   -  Transport & Other Incidental income on above 30.87 54.09

Note 5.7 : Related Party transactions
Related party disclosures, as required by Ind AS 24, ” Related Party Disclosures” are given below.

(A) Particulars of related parties and nature of relationships

              1. Shree Balaji Associates
              2. Hariyana Ship Demolition Private Limited
              3. Aplomb Enterprises Private Limited
              4. RSNM Enterprise
B. Associate
              1. Calvin Divine Enterprise LLP
C.  Key Management Personnel 

Managing directors
               1.  Rajeev Reniwal

Non Executive directors

Chief Financial Officer
               3. Dilip Kaushik Resigned w.e.f. October 30, 2024
               4. Nishant R Reniwal (Resigned w.e.f. December 18, 2025)
               5. Umesh Rathod (Appointed w.e.f. January 15, 2026)

Company Secretary
               6. Diana Palia - Company Secretary (Appointed w.e.f. April 28, 2025)

(B) Related party transactions and balances

31-Mar-26 31-Mar-25
Other income
Share of Profit/ (Loss) from the partnership firm

 Shree Balaji Associates (0.00) (0.00)
Share of Profit/ (Loss) from associate
Calvin Divine Enterprise LLP 0.01 (0.00)

0.01 (0.00)

 Nishant R Reniwal 9.00 - 
 Umesh Rathod 1.25 - 
 Diana Palia 6.05 - 
 Dilip Kaushik (Incl. Gratuity) - 9.49
 Fulvanti Jain - 4.60

16.30 14.09

 Rajeev Reniwal - 1171.93
- 1171.93

 Aplomb Enterprises Private Limited 4171.53 - 
4171.53 - 

- 30.00
- 30.00

A. Companies over which Key Management Personnel and their relatives are able to exercise significant influence 

               2. Sweety Reniwal

The details of material transactions and balances with related parties are given below:

a) Transactions during the year
Year ended

 Remuneration Paid  

 Purchases 

 Veseel Cutting Technical Servie 
 RSNM Enterprise (Relative of Rajeev Reniwal) 

 Sales 
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 Rajeev Reniwal 4378.00 13.08
4378.00 13.08

 Rajeev Reniwal 4005.00 13.08
4005.00 13.08

Investment in Partnership Firm
 Capital Introduced 
Shree Balaji Associates - Current Capital 4602.00 7694.00

4602.00 7694.00
 Capital Withdrawan 
Shree Balaji Associates - Current Capital 4708.28 7963.50

4708.28 7963.50
 Interest Paid 
 Rajeev Reniwal 60.75 - 

60.75 - 
 Loan Given 
 Dilip Kaushik - - 

- - 
 Loan Received Back 
 Dilip Kaushik - 2.65

- 2.65

31-Mar-26 31-Mar-25

427.68 - 
427.68 - 

 Aplomb Enterprises Private Limited 488.70 - 
488.70 - 

Investments in partnership firm
Shree Balaji Associates - Fixed Capital 0.25 0.25
Shree Balaji Associates - Current Capital 2051.00 2157.28

2051.25 2157.53
Investments in associate
Calvin Divine Enterprise LLP -  Fixed Capital 0.10 0.10
Calvin Divine Enterprise LLP - Current Capital 43.03 43.02

43.13 43.12

Note 5.9 : Contingencies and commitments

31-Mar-26 31-Mar-25
Contingent Liabilities
Disputed liabilities not acknowledged as debts*

a.  Disputed demand under :
   -   Income tax 359.83 359.83
   -   Excise Duty 12.38 12.38
   -   GST Demand (2018-19 to 2023-24) (Including Interest & Penalty) 327.88 - 

 Claims against the Company
   -   Gujarat Maritime Board (GMB) 155.63 155.63
   -   Customs & Excise 12.51 12.51

Advance from Customer

 Loan Repaid 

b)  Balances at the end of the year

 Loan Taken 

As at

Current Financial Borrowings
 Rajeev Reniwal 

Particulars
As at

* The Company has been advised that the demand is likely to be either deleted or substantially reduced and accordingly no provision is considered necessary.
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Notes: 

Note 5.10 : Other Information (including foreign currency transactions)
Particulars

31-Mar-26 31-Mar-25
1. Information regarding Imports (CIF) (in INR)
         a) Raw materials and components 13035.30 4713.54
         b) Traded Goods 1719.10 3115.63

14754.40 7829.16
2. Auditors' remuneration
     Included under Other Expenses
         i) For Financial Audit 2.05 2.30
         ii) For Tax Audit 0.50 0.45

- - 
2.55 2.75

Year ended

         iii) For other services - limited review, 

1. The Company has ongoing disputes with income tax authorities relating to tax treatment of certain items. These mainly include disallowance of expenses,
tax treatment of certain expenses claimed by the Company as deduction and the computation of or eligibility of the Company’s use of certain allowances.

2.The Company has deposited Rs. 6.19 Lacs (March 31,2025: Rs. 6.19 Lacs) under protest against demand of Rs. 12.38 Lacs raised by Excise & Customs
Department. The matter is pending before the appellate authority (CESTAT). The company expects to sustain its position on ultimate resolution of the said
appeal.

3.The Company has deposited Rs.155.63 Lacs (March 31,2025:Rs. 155.63 Lacs) under protest agaisnt demand raised by Gujarat Maritime Board (GMB) on
account of amendement fees and delayed interest.The matter is pending before the appellate authority of GMB. The company expects favourable resolution 
of the said appeal.

4. The Company has deposited amount under protest of Rs.12.51 Lacs (March 31, 2025 : Rs. 12.51 Lacs) in respect of various demands relating to customs
and excise duty. The matters are pending before the various appellate authorities. The company expects favourable resolution of the said appeals.

5. The Company has deposited amount under appeal of Rs.16.36 Lacs (March 31, 2025 : Rs. NIL) in respect of demand raised by the GST Department.The
matter is pending before the first appeal. The company expects favourable resolution of the said appeal.
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Note 5.8 : Basis of consolidation (All amount in Lacs except for no. of shares)

2.  Principles of consolidation

31-Mar-26 31-Mar-25

1 Calvin Divine Enterprise LLP India 20.00% 20.00%

3.  Additional Information, as required under Schedule III to the Companies Act, 2013 entities consolidated as associates

As % Consolidated 
Net Assets

Amount 
As % Consolidated 

Profit or (Loss)
Amount

As % 
Consolidated 

Profit or (Loss)
Amount

As % Consolidated 
Profit or (Loss)

Amount 

Parent Company
   1. Inducto Steel Limited 98.92 3961.03 99.98 53.62 100.00             1.13 99.98                 54.75
Associates (Investment as per the equity
method)
   2. Calvin Divine Enterprise LLP 1.08 43.13 0.02 0.01 -                   -                         0.02                   0.01

Sub Total 100.00                  4004.16 100.00               53.63 100.00             1.13 100.00               54.76
Add/ (Less): Effect of intercompany
adjustments/ eliminations 0.00 -                           -                     -                            0.00 -                         -                     -                        
Total 100.00                  4004.16 100.00               53.63 100.00             1.13 100.00               54.76
Notes: 4,246.67             225.91                 0.78                   0.00                  
Net Assets and Share of Profit or Loss for Parent Company and Associate are as per the Standalone/ Consolidated Financial Statements of the respective entities .

1. The Consolidated Financial Statements relate to Inducto Steel Limited (the Parent Company) and its one associate.

Sr.
No.

Name of the Associates
Country of 

Incorporation
% of ownership interest

Name of the Entity

Net Assets Share of Profit or (Loss)
Share in Other Comprehensive 

Income
Share in Total Comprehensive 

Income

a.  The Consolidated Financial Statements have been prepared in accordance with Indian Accounting Standard 110 (IND AS 110) “Consolidated Financial Statements”, Indian 
Accounting Standard 28 (IND AS 28) “Investments in Associates and Joint Ventures" prescribed under Section 133 of the Companies Act, 2013.

b.  The following associates have been considered in the preparation of Consolidated Financial Statements of the Group in accordance with Indian Accounting Standard (IND 
AS) 28 “Investments in Associates (as per Equity Method) :
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Note 5.11 : Financial Ratios
The ratios as per the latest amendment to Schedule III are as below:

31-Mar-26 31-Mar-25
(1) Current ratio 1.11 1.58 -30.03%

(2) Debt equity ratio Debt Average Equity 0.23 0.42 43.58%

(3) Debt service coverage ratio EBITDA 1.83 -4.11 144.66%

(4) Return on Equity (%) Profit After Tax Average Equity 1.35% -8.99% 115.00%

(5) Inventory turnover ratio (in Times)
Cost of Goods Sold Average Inventory 3.82 12.39 -69.15%

(6) Debtors turnover ratio (in Times)
17.26 23.59 26.81%

(7) Trade payables turnover ratio (in days)
4.81 1339.40 -99.64%

(8) Net capital turnover ratio (in days)
15.81 13.52 16.94%

(9) Net profit ratio (%) 0.32% -2.35% 113.80%

(10) Return on Capital Employed (%) EBIT Average Capital Employed 2.20% -4.44% 149.70%

(11) Return on investment (%) Return on Investments Non Current Investments 0.00% 0.00% 636.44%

Previous year ratios are reworked on account of proper reworking of applicable parameters

On account of increase in profitability vis-à-vis capital 
employed resulted into improvement in ratio.(EBIT: Profit Before Tax + 

Finance Cost)
(Capital Employed: Equity 

share capital + Other Equity + 
Non Current Liabilities + 

Current Liabilities)
 Higher return on investment during the current financial year 
resulted into higher return on investment. 

Revenue From Operation Average working capital
Not Applicable

On account of increase in operational activity, operational 
efficiency and cost management and improvement in 
profitability during the current financial year.

Profit after tax Revenue From Operation

Revenue From Operation Average Trade Receivables
On account of improvement in recovery mechanism during the 
current year.

Total Purchase Average Trade Payables
On account of increase in trade payables as at the end of 
current financial year on account of purchases made in the last 
few months of the financial year.

On account of higher inventory holding as at the end of current 
financial year on account of purchases made in the last few 
months of the financial year.

Total current assets Total Current liabilities On account of increase in total current liabilities over total 
current assets as compared to previous financial year

On account of repayment of short term borrowings.
(Debt: Non-current borrowings 

+ Current borrowings)
(Equity: Equity share capital + 

Other Equity)

Long Term Debts + Interest 
Expense

On account of increase in operational activity, operational 
efficiency and cost management.(EBITDA :  Profit before taxes + 

depreciation & Amortisation + 
Interest)

On account of increase in operational activity, operational 
efficiency and cost management and improvement in 
profitability during the current financial year.

(Equity: Equity share capital + 
Other Equity)

Remarks for variance more than 25%Particulars Numerator Denominator
Year ended

Variance (in %)
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Note 5.12 : Disclosures required under section 

Note 5.13 : Other Notes

vii) Relationship with Struck off Companies:

ix) The Company has not revalued its Property, Plant and Equipment during the reporting years.

x) The Company is not declared as willful defaulter by any bank or financial institution or other lender.

xi) No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

xii) The Company have not traded or invested in Crypto currency during the period under review.

xiii) The Company has not entered into any derivative instrument during the year with respect to its foreign currency receivables and payables

xiv) No proceedings have been initiated or pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

The company has communicated suppliers to provide confirmations as to their status as Micro, Small or Medium Enterprise registered under the applicable category as per the provisions of the Micro, Small and Medium Enterprises 
(Development) Act, 2006 (MSMED Act, 2006). The company has classified suppliers into Micro, Small and Medium Enterprises as per the confirmations received by the company upto the date of the financial statements.

i)  The figures for the previous year have been reclassified/ regrouped wherever necessary for better understanding and comparability.
ii) The balances of trade receivables, other current andd non current assets, trade payables and other current and non current liabilities are unsecured and subject to confirmation from the respective parties.

iii) The company has invested in two partnership firms and balance outstanding in current capital account as on March 31, 2026 is Rs.20.94 Crores (As on March 31, 2025 Rs.22.01 Crores). Persuant to partnership deed exceuted among partners 
no interest is payable or recoverable to or from partners on balances outstanding in current capital account.

iv) In the opinion of the Management Long Term Loans and Advances, Other Non Current Assets, Current Assets and Other Current Assets fetch approximately the value as stated in the Financial Statement if realised in the ordinary course of
business subject to balance confirmation. The provision for all known liabilities is adequate and is not in excess of amounts considered reasonably necessary.

v) Items or group items being obsolete and having no expected realisable value or where the cost to dispose of inventories is expected to be higher than expected relisable value have been written off.

vi) Utilization of Borrowed Funds and Share Premium:
  (a) During the year, no funds have been advanced or loaned or invested (either from borrowed  funds or share premium or any other sources or kind of funds) by the company to or in any persons or entities, including foreign entities 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise,  that  the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or  on behalf of 
the Company ("Ultimate Beneficiaries") or provide any guarantee, any security or the like on behalf of the Ultimate Beneficiaries.

(b) During the year, no funds have been received by the Company from any persons or entities, including foreign entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, any security or the like on behalf of the Ultimate 
Beneficiaries.

The company did not have any transaction with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956, during the current year and in the previous year.

viii) GST balances are subject to GST reconciliation conducted while filling annual returns and statement whenever applicable under The Goods and Service Tax Act,2017.
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xvi) There are not any transaction which had not been recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

xvii) The Company has no immovable property whose title deeds are not held in the name of the company except for the properties as disclosed in The CARO of auditor's report

The accompanying notes are an integral part of the Consolidatede financial statements 
As per our report of even date
For S N Shah & Associates For and on behalf of the Board
Chartered Accountants Inducto Steels Limited
FRN: 109782W

Rajeev Reniwal Sweety Reniwal
Director Director

CA Dhruvin Joshi DIN: 00034264 DIN: 00041853
Partner                                            
Membership No. 612290
UDIN: 26612290RXGPIG8056 

Diana Palia Umesh Rathod
Company Secretary Chief Financial Officer

Place: Ahmedabad Place: Mumbai
Date: 29th May,2026 Date: 29th May,2026

xviii) The Financial Statements have been presented in Indian Rupee (₹) in Lakhs rounded off to two decimal points as per amendment to Schedule III to the Companies Act, 2013. 
The figures wherever shown in the bracket represent deductions.

xv) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 during the year ending on March 31, 2026 and March 31, 2025.
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