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NOTICE 

 

Notice is hereby given that the 33rd Annual General Meeting (“AGM”) of the members of Rathi Bars 

Limited (“The Company”) will be held on Thursday, 17th day of September 2026 at 12:00 noon IST 

through video conferencing (“VC”) / other audio-visual means (“OAVM”) to transact the following 

business: 

 

ORDINARY BUSINESS: 

 

1. ADOPTION OF AUDITED STANDALONE FINANCIAL STATEMENTS: 

 

To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the 

financial year ended 31st March, 2026 together with the Reports of the Board of Directors and Auditors 

thereon. 

 

2. APPOINTMENT OF DIRECTOR RETIRING BY ROTATION: 

 

To re-appoint Mr. Uddhav Rathi (DIN: 06604905), Whole-time Director as Director, who retires by 

rotation, and being eligible, offers himself for reappointment. 

 

SPECIAL BUSINESS: 

 

3. APPOINTMENT OF MR. SACHINDRA JHA AS AN NON-EXECUTIVE INDEPENDENT 

DIRECTOR: 

 

 To Consider and, if thought fit, to pass with or without modification, the following 

resolution as a Special Resolution 

 

 “RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable 

provisions, if any, of the Companies Act, 2013 (“the Act”) and the rules framed thereunder, read 

with Schedule IV of the Act and SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended from time to time, Articles of Association of the Company and 

based on the recommendation of the Nomination and Remuneration Committee, Mr. Sachindra 

Jha (DIN: 11897917), be and is hereby appointed as an Independent Director (Non-Executive) 

of the Company, not liable to retire by rotation, to hold office for a first term of consecutive five 

years up to September 17, 2031. 

 

 RESOLVED FURTHER THAT the Board (including its committee thereof) and/or Company 

Secretary of the Company, be and are hereby authorised to do all such acts, deeds, matters and 

things as may be considered necessary, desirable, or expedient to give effect to this resolution 

including but not limited to filing the required forms with the registrar of Companies or any 

other authorities as may be required.” 

 

4. RATIFICATION OF REMUNERATION OF COST AUDITORS: 

 

To Consider and, if thought fit, to pass with or without modification, the following 

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to Section 148(3) and other applicable provisions, if any, of the 

Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof, for 

the time being in force), and the Companies (Audit and Auditors) Rules, 2014, as amended from 

time to time, the Company hereby ratifies the remuneration of Rs. 25,000/- (Rupees Twenty-

Five Thousand Only) plus applicable taxes and reimbursement of out-of-pocket expenses 

payable to Avnesh Jain & Co, Cost Accountants, who have been appointed by the Board of 

Directors on the recommendation of the Audit Committee, as the Cost Auditors of the Company, 
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to conduct the audit of the cost records maintained by the Company for the Financial Year 

ending March 31, 2027.” 

 

5. MATERIAL RELATED PARTY TRANSACTIONS WITH RATHI SPECIAL STEELS 

LIMITED: 

 

To Consider and, if thought fit, to pass with or without modification, the following resolution as 

an Ordinary Resolution:  

 

“RESOLVED THAT pursuant to Section 188 and all other applicable provisions, if any of the 

Companies Act, 2013  (‘Act’) and Regulation 23(4) and other applicable regulations of the Securities 

and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations, 2015, 

and provisions of , the approval of the members of the Company be and is hereby accorded to the Board 

of Directors of the Company to enter into, contract(s)/ arrangement(s)/ transaction(s) (whether by way 

of an individual transaction or transactions taken together or series of transactions or otherwise) as 

mentioned in the explanatory statement with Rathi Special Steels Limited accordingly a related party of 

Rathi Bars Limited, on such terms and conditions as may be agreed between the Company and Rathi 

Special Steels Limited, for an aggregate value of up to Rs. 100 crores to be entered during FY 2026-27, 

subject to such contract(s)/arrangement(s)/ transaction(s) being carried out at arm’s length and in the 

ordinary course of business of the Company. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby authorized 

to take such steps as may be necessary for obtaining approvals, statutory, contractual or otherwise, in 

relation to the above and to settle all matters arising out of the Company and incidental thereto, and to 

sign and execute all deeds, applications, documents and writing that may be required, on behalf of the 

Company and generally to do all acts, deeds, matters and things that may be necessary, proper, expedient 

or incidental thereto for the purpose of giving effect to this Resolution.”  

 

6. MATERIAL RELATED PARTY TRANSACTIONS WITH BHIWADI IRON PRIVATE 

LIMITED: 

 

To Consider and, if thought fit, to pass with or without modification, the following resolution as 

an Ordinary Resolution:  

 

“RESOLVED THAT pursuant to Regulation 23(4) and other applicable Regulations of the Securities 

and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations, 2015, 

and provisions of Section 188 and all other applicable provisions, if any of the Companies Act, 2013 

(‘Act’), the approval of the members of the Company be and is hereby accorded to the Board of 

Directors of the Company to enter into, contract(s)/ arrangement(s)/ transaction(s) (whether by way of 

an individual transaction or transactions taken together or series of transactions or otherwise) as 

mentioned in the explanatory statement with Bhiwadi Iron Private Limited accordingly a related party 

of Rathi Bars Limited, on such terms and conditions as may be agreed between the Company and 

Bhiwadi Iron Private Limited, for an aggregate value of up to Rs. 100 crores to be entered during FY 

2026-27, subject to such contract(s)/arrangement(s)/ transaction(s) being carried out at arm’s length and 

in the ordinary course of business of the Company. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby authorized 

to take such steps as may be necessary for obtaining approvals, statutory, contractual or otherwise, in 

relation to the above and to settle all matters arising out of the Company and incidental thereto, and to 

sign and execute all deeds, applications, documents and writing that may be required, on behalf of the  
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Company and generally to do all acts, deeds, matters and things that may be necessary, proper, expedient 

or incidental thereto for the purpose of giving effect to this Resolution.” 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

By order of the Board of Directors 

For Rathi Bars Limited 

 

Sd/- 

Anurag Rathi 

(Managing Director) 

DIN: 00063345 

 

NOTES: 

 

1. An explanatory statement pursuant to Section 102 of the Companies Act, 2013 (‘the Act’) relating 

to the special business to be transacted at the Annual General Meeting is annexed hereto. 

 

2. The relevant details, pursuant to Regulation 36(3) of the SEBI (LODR) Regulations and 

Secretarial Standard on General Meetings as issued by the Institute of Company Secretaries of 

India, in respect of Director seeking appointment/ re-appointment at this AGM is also annexed as 

“Annexure - 1” of this notice. 

 

3. In order to facilitate the maximum participation of the Members of the Company from different 

locations, the 33rd Annual General Meeting (“AGM”) of the Company is being held through 

Video Conferencing (“VC”)/ Other Audio-Visual Means (“OAVM”) in terms of various circulars 

issued by the Ministry of Corporate Affairs (“MCA”) and Securities and Exchange Board of India 

(“SEBI”). 

 

4. Pursuant to various circulars prescribed by the MCA including the General Circular Nos. 14/2020 

dated April 8, 2020, 17/2020 dated April 13, 2020, 20/2020 dated May 5, 2020, 10/2022 dated 

December 28, 2022, 09/2023 dated September 25, 2023, 09/2024 dated September 19, 2024 and 

subsequent circulars issued in this regard latest being 03/2025 dated September 22, 2025 read 

with SEBI vide general circular no. HO/49/14/14(7)2025-CFDPOD2/I/3762/2026 dated January 

30, 2026 (hereinafter collectively referred to as “Circulars”), it is permitted to convene an AGM 

through VC/ OAVM, without physical presence of members at a common venue. Accordingly, in 

compliance with the provisions of the Companies Act, 2013 (“Act”) read with the aforementioned 

Circulars, the AGM of the Company is being conducted through VC/ OAVM. 

 

5. The AGM shall be deemed to be held at the registered office of the Company i.e., A-24/7, Mohan 

Co-operative Industrial. Estate, New Delhi-110044 India as prescribed under the Circulars. 

 

6. Since, the AGM is being conducted through VC/ OAVM pursuant to the Circulars, requirement 

of physical attendance of members has been dispensed with. Accordingly, the facility for 

appointment of proxies by members is not available for the AGM and hence proxy form and 

attendance slip including route map of the venue has not been annexed with the notice of the 

AGM (“Notice”). 

 

7. Members attending the AGM through VC/ OAVM including authorized representative(s)/ 

attorney holder(s) of corporate members, institutional investors etc. shall be counted for the 

purpose of reckoning the quorum under the provisions of section 103 of the Act. 

 

8. Corporate members are entitled to appoint authorized representatives to vote on their behalf on 

the resolution(s) proposed in this Notice. Institutional/ Corporate members (i.e., other than 

individuals, HUF, NRI, etc.) are required to send a scanned and certified copy (PDF/ JPG Format) 

of their Board or governing body’s resolution/ Authorization, authorizing their representative to 

vote through remote e-voting, to the Scrutinizer through an e-mail at pwrasso@gmail.com with 
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a copy marked to evoting@nsdl.com and rathibars@hotmail.com as required under the provisions 

of section 103 of the Act. 

 

9. In compliance with the Circulars mentioned above at note no. 4, the Notice along with the Annual 

Report for the financial year 2025-26 (“Annual Report”) is being sent by electronic mode to those 

members whose e-mail addresses are registered with the Company/ MAS Services Limited, the 

Registrar and Share Transfer Agent of the Company (“RTA”)/ Depositories/ Depository 

Participant(s) and whose names appear in the Register of Members of the Company and/ or in the 

Register of Beneficial Owners maintained by the Depositories as on Thursday, September 10, 

2026. Further, in terms of regulation 36(1)(b) of the SEBI Listing Regulations, a letter providing 

the web-link, including the exact path and QR code, where complete details of the Notice and 

Annual Report of the Company are available, is being physically sent to those shareholder(s) who 

have not registered their email addresses with the Company/ RTA/ Depositories/ Depository 

Participant(s), as on Thursday, September 10, 2026.  Annual Report including Notice are also 

available on the website of the Company at  http://rathisteels.com/ and on the website of Stock 

Exchanges i.e. BSE Limited at www.bseindia.com. Notice is also available on the website of 

NSDL (agency for providing the Remote e-Voting facility) i.e. www. evoting.nsdl.com. 

 

10. In case of joint holders attending the AGM, the Member whose name appears as the first holder 

in the order of names as per the Register of Members of the Company will be entitled to vote at 

the AGM. 

 

11. In case any member is desirous of obtaining physical copy of Notice and Annual Report, he/ she 

may send a request to the Company by writing at rathibars@hotmail.com mentioning their Folio 

No./ DP ID and Client ID. 

 

12. The Company has fixed Thursday, September 10, 2026 as the Cut-off date for determining the 

eligibility to vote on item(s) of business to be transacted at the 33rd AGM as detailed in notice. 

Any person who acquires shares of the Company and becomes a member of the Company after 

sending the Notice and is holding shares as of the cut-off date, may obtain the login ID and 

password by sending a request at investor@masserv.com. Any shareholder who disposes off his 

shareholding such that he/she is not a member as on the cut-off date should treat this Notice for 

information purposes only. Please note that a person, whose name is recorded in the Register of 

Members or in the Register of Beneficial Owners maintained by the depositories as on cut-off 

date only shall be entitled to avail the facility of remote e-voting or e-voting during the Meeting. 

If members opt for remote e-voting, then they should not vote at the Meeting. However, once an 

e-vote on a resolution is cast by a member, such member is not permitted to change it 

subsequently or cast the vote again. Members who have cast their vote by remote e-voting prior 

to the date of the Meeting can attend the Meeting and participate in the Meeting but shall not be 

entitled to cast their vote again. 

 

13. The Shareholders of the Company in the 32nd AGM held on 16.09.2025 has appointed M/S Siya 

Ram & Associates, Company Secretaries (Peer Reviewed FRN: I2014DE1146800), as the 

Secretarial Auditor of the Company. 

 

14. The Board of Directors of the Company in their meeting held on 26.08.2026 has appointed M/s 

PWR Associates, Company Secretaries as the Scrutinizer to scrutinize the votes cast by the 

shareholders in respect of items of business to be transacted at the 33rd AGM, in a fair and 

transparent manner. 

 

15. The Scrutiniser will, after the conclusion of e-voting at the AGM, scrutinise the votes cast at the 

AGM and votes cast through remote e-voting, make a consolidated Scrutiniser’s Report and 

submit the same to the Chairman or a person authorised by him in writing, who shall countersign 

the same and declare results (consolidated) within two working days from the conclusion of the 

AGM. 
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16. The results of the voting indicating the number of votes cast in favour or against each of the 

Resolution(s), invalid votes and whether the Resolution(s) have been carried out or not, together 

with the Scrutinizer’s Report, will be placed on the website of the Company at 

http://rathisteels.com/ and on the website of BSE Limited at www.bseindia.com immediately after 

the declaration of result by the Chairman or any person authorized by him in writing. 

 

17. In compliance with provisions of MCA & SEBI Circulars referred above in the Notice, Section 

108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014, Regulation 44 of SEBI (LODR) Regulations, 2015 and Secretarial 

Standard on General Meetings (SS-2) issued by ICSI, the Company is offering e-voting facility 

to the shareholders to enable them to cast their votes electronically on the items mentioned in the 

Notice. Those shareholders who do not opt to cast their vote through remote e-voting, may cast 

their vote through electronic voting system during 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 authorised agency. The facility of casting votes by a 

member using remote e-Voting system as well as venue voting on the date of the AGM will be 

provided by NSDL.  

 

18. Mas Services Limited (“RTA”) will be providing the facility for remote e-voting, participation in 

the 33rd AGM through VC/OAVM and voting during the 33rd AGM through electronic voting 

system. The remote e-voting period will begin on Monday, September 14, 2026 at 09:00 A.M. 

(IST) will end on Wednesday, September 16, 2026 at 05:00 P.M. (IST). The remote e-Voting 

module shall be disabled by RTA for voting thereafter. 

 

19. The Members who cast their votes by remote e-voting prior to the AGM may attend the AGM 

through VC/ OAVM but shall not be entitled to cast their votes again. 

 

20. Members may join the 33rd AGM through VC/OAVM on September 17, 2026 from 11:45 A.M. 

(IST) i.e. 15 minutes before the scheduled start time and the Company may close the window for 

joining the VC/ OAVM facility 15 minutes after the scheduled start time, i.e. by 12:15 P.M. (IST) 

on date of AGM.  

 

Please refer to detailed instructions for remote e-voting, attending the 33rd AGM through 

VC/OAVM and electronic voting during the AGM, as set out in this Notice. 

 

21. Statutory registers as prescribed under the Companies Act, 2013 and all documents referred to in 

the notice, will be available for inspection through electronic mode, without any fee, by the 

members from the date of circulation of this Notice, up to the date of AGM i.e. September 17, 

2026. Members desiring for inspection of said documents are requested to send an e-mail to the 

Company at rathibars@hotmail.com. For inspection, the Shareholders may contact the Company 

at rathibars@hotmail.com at least 5 days before the date of the 33rd AGM. 

 

22. The SEBI has mandated submission of Permanent Account Number (PAN) by every participant 

in securities market. Shareholders holding shares in demat form are, therefore, requested to 

submit the PAN to their respective Depository Participant(s). Shareholders holding shares in 

physical form can submit their PAN details to the Company or to the RTA (Link Intime India 

Private Limited). 

 

23. Members having any question or query related to agenda/ business of the 33rd AGM or would like 

to express their views or ask questions during the AGM, may register themselves as speaker by 

sending email to the company secretary on the Company’s investor email-id, i.e. 

rathibars@hotmail.com at least 10 (Ten) days prior to the date of meeting i.e., by September 17, 

2026 from their registered email address mentioning their Name, DP ID and Client ID/ Folio 

Number, PAN, Mobile Number. Request given on other email IDs will not be considered. Those 

Members who have registered themselves as a speaker will only be allowed to express their 
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views/ ask questions during the AGM. The Company reserves the right to restrict the number of 

questions, number of speakers and their sequence depending on the availability of time for smooth 

conduct of the AGM. Please note that the Members’ questions will be answered only if they 

continue to hold the Equity Shares as of September 10, 2026 i.e., the cut-off date for e-voting. 

 

24. The Members can join the 33rd 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 facility of participation at the 33rd 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 Stakeholders Relationship Committee, Auditors, 

Scrutinizer etc. who are allowed to attend the 33rd AGM without restriction on account of first 

come first served basis. 

 

25. The recorded transcript of the AGM will be hosted on the website of the Company. 

 

26. Members holding shares in physical form are requested to intimate immediately to the Registrar 

& Share Transfer Agent of the Company, MAS Services Limited having its registered office at T-

34, 2nd Floor, Okhla Industrial Area, Phase - II, New Delhi - 110020 Ph: - 011-26387281/82/83 

Fax: - 011-26387384 quoting registered Folio No. (a) details of their bank account/change in bank 

account, if any, and (b) change in their address, if any, with pin code number.  

 

27. In case, shares are in demat form, members are requested to update their bank detail with their 

depository participant. 

 

28. The Equity Share capital of the Company is held by 9106 Shareholders as on 31.03.2026, out of 

which 9103 Shareholders holding almost 100.00 % of the capital are in dematerialized form and 

the balance 3 shareholders holding (4 shares) 0.00% of the capital are in physical form. The 

shareholders having shares in physical form are advised to dematerialize the shares at the earliest. 

 

29. In terms of Section 72 of the Companies Act, 2013 and the applicable provisions, the shareholders 

of the Company may nominate a person in whose name the shares held by him/ them shall vest 

in the event of his/ their death. Shareholders desirous of availing this facility may submit the 

requisite nomination form SH-13 duly filed in to the RTA of the Company. 

 

30. Any member requiring further information on the audited financial statements for the year ended 

31st March, 2026, is requested to send the queries in writing to Company Secretary/ CFO, at least 

one week before the meeting. 

 

31. The procedure for E-voting has been comprehensively outlined and explained in detail within this 

Notice for the information and convenience of the shareholders. 

 

32. The voting rights of shareholders shall be in proportion to their shares of the paid-up equity share 

capital of the Company as on cut-off date i.e. September 10, 2026. 

 

33. In respect of the matters pertaining to nomination, power of attorney, change in name/ address 

etc., the members are requested to approach the Company’s Registrars and Share Transfer Agent, 

in respect of shares held in physical form and the respective Depository Participants, in case of 

shares held in electronic form. In all correspondence with the Company/ Registrar and Share 

Transfer Agent, members are requested to quote their folio numbers or DP ID and Client ID for 

physical or electronic holdings respectively. 
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34. Members who hold shares in multiple folios in identical names or joint holding in the same order 

of names are requested to send the share certificates to the Registrar, for consolidation into a 

single folio.   

 

35. In case you have not registered your email id with depository or RTA you may registered your 

email id in following manner: 

 

Physical Holding Send form ISR-1, ISR-2 (in case signature of shareholder does not match 

with RTA record), SH-13 to RTA i.e. (MAS Services Limited, T-34, 2nd 

Floor Okhla Industrial Area Phase-II, New Delhi 110020. 

Demat Holding Please contact your Depositary Participant (DP) and register your email 

address as per the process advised by DP. 

 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 

2013 

 

ITEM NO. 3: APPOINTMENT OF MR. SACHINDRA JHA AS AN NON-EXECUTIVE 

INDEPENDENT DIRECTOR: 

 

Based on the recommendation of Nomination and Remuneration Committee, the Board of Directors of 

the Company (“Board”) at its meeting held on August 26, 2026 proposed to be appointed as a Non-

Executive Independent Director of the Company for a first term of five (5) years effective from 

September 17, 2026, not liable to retire by rotation, subject to approval of the shareholders of the 

Company. Accordingly, approval of the shareholders is sought to comply with the SEBI Listing 

Regulations. 

 

The Company has received from Mr. Sachindra Jha (i) consent in writing to act as Directors in Form 

DIR-2 pursuant to Rule 8 of Companies (Appointment & Qualification of Directors) Rules, 2014, (ii) 

intimation in Form DIR-8 in terms of Companies (Appointment & Qualification of Directors) Rules, 

2014, to the effect that they are not disqualified under Section 164(2) of the Act and (iii) a declaration 

to the effect that they meet the criteria of independence as provided in Section 149(6) of the Act and 

under SEBI Listing Regulations. He does not hold any equity shares of the Company. The Company 

has also received a Notice under Section 160 of the Act from a member proposing candidature of Mr. 

Sachindra Jha for the office of Directors of the Company. 

 

Brief profile of Mr. Sachindra Jha is as under:  Mr. Sachindra Jha is a Graduate with over 20 years 

of rich and diversified experience in the steel industry. Throughout his professional career, he has been 

associated with various facets of the steel business, including manufacturing operations, production 

planning, quality management, process optimization, project execution, supply chain coordination, and 

business development. 

 

He possesses extensive knowledge of the steel manufacturing sector and has consistently contributed 

towards improving operational efficiency, implementing industry best practices, and strengthening 

organizational performance. His practical understanding of the industry's commercial and technical 

aspects enables him to provide valuable strategic guidance to the management. 

 

He is not debarred from holding the office of Director by virtue of any order of SEBI or any other 

statutory authority and has provided the necessary declarations, including his consent to act as an 

Independent Director and confirmation of registration, wherever applicable, with the Independent 

Directors' Databank. 

 

The terms and conditions for appointment of Mr. Sachindra Jha as Independent Directors of the 

Company shall be open for inspection by the Members at the Registered Office of the Company during 

normal business hours on any working day. Other details of Mr. Sachindra Jha are provided in annexure 
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to the Notice pursuant to the provision of SEBI Listing Regulations and the Secretarial Standard on 

General Meetings (“SS-2”), issued by the Institute of Company Secretaries of India.  

 

The Board recommends passing of the Special Resolutions as set out in Items no. 3 of this Notice, for 

approval by the Members of the Company, as the rich experience and the vast knowledge he brings with 

him would benefit the Company. He also possesses requisite skills, expertise and competencies in the 

business restructuring, capital market regulations, international taxation, regulatory matters and 

business leadership.  

 

Mr. Sachindra Jha is deemed to be interested in the resolution relating to his appointment.  

 

None of the other Directors or key managerial personnel or their relatives are, in anyway, concerned or 

interested in the said resolution, as set out in the Items No. 3 of this Notice. 

 

ITEM NO. 4: RATIFICATION OF COST AUDITOR’S REMUNERATION: 

 

As per Section 148 of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 

2014, the appointment of Cost Auditor shall be made by the Board of Directors on such remuneration 

as may be ratified by the Shareholders. Under the Companies (Audit and Auditors) Rules, 2014, the 

Board while appointing the cost auditor is required to approve the remuneration payable to them and 

the remuneration so approved by the Board shall be ratified by the Shareholders. 

Accordingly, as recommended by the Audit Committee, the Board of Directors has appointed M/s 

Avnesh Jain & Co., Cost Accountants (FRN: 101048), as Cost Auditor of the Company for the FY 2026-

27 at a remuneration of 25,000/- (Rupees Twenty-Five Thousand Only) (Inclusive of out-of-pocket 

expenses) plus applicable taxes. 

 

M/s Avnesh Jain & Co. has furnished a certificate regarding their eligibility for appointment as Cost 

Auditors of the Company. M/s Avnesh Jain & Co. has vast experience in the field of Cost Audit and has 

conducted the audit of cost records of the Company for the past several years under the provisions of 

the Companies Act, 2013. 

 

The ratification of the shareholders is sought by passing an ordinary resolution as set out at item no. 4 

in the notice. The Board of Directors recommends the passing of the Resolution contained in this Item 

no.4 of the accompanying Notice.  

 

None of the Directors or Key Managerial Personnel or their relatives have any concern or interest, 

financial or otherwise, in passing of the said resolution, other than the extent of their holding in the 

securities of the Company, if any. 

 

ITEM NO 5: MATERIAL RELATED PARTY TRANSACTIONS WITH RATHI SPECIAL 

STEELS LIMITED 

 

The Company is carrying business transactions with Rathi Special Steels Limited (a related party) for 

the sale/purchase of steel products. Pursuant to Section 188 (1) of the Companies Act, 2013, the 

Company can enter into business transactions at arm’s length with related party only with the approval 

of shareholders accorded by way of a special resolution and therefore, the Board hereby proposes and 

recommends the business transactions to the extent of Rs. 100 Crores (Rupees One Hundred Crore) per 

annum, to the shareholders for their approval in the forthcoming AGM. 

 

The resolution at Item No. 5 is recommended for approval by the Members. 

 

Management of both the companies is common and managed by family members except the 

independent directors and they are concerned or interested in the Resolution only to the extent of their 

shareholding. 
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Details of the proposed transactions between RBL and RSSL, being related parties are as follows:  

 

Information pursuant to SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2021/662 dated November 22, 

2021 

 

S. No. Description Details 

1 Name of the Related Party Rathi Special Steels Limited 

2 Nature of relationship Common Management 

3 Nature, material terms, monetary value 

and particulars of contracts or 

arrangement 

sale/purchase of steel products 

4 Tenure of the proposed transaction 1 Year, i.e; 2026-27 

5 Value of the proposed transaction Rs. 100 Crores 

6 Any advance paid or received for the 

contract or arrangement, if any 

None 

7 A statement that the valuation or other 

external report, if any, relied upon by the 

listed entity in relation to the proposed 

transaction will be made available 

through the registered email address of 

the shareholders 

All the related party transactions are carried 

at arm’s length price. Therefore, no 

separate/external valuation is carried out. 

Comparatives can be made available as and 

when required. 

8 Percentage of the Company’s annual 

consolidated turnover for the immediately 

preceding Financial Year 2025-26, that is 

represented by the value of the proposed 

RPT 

27.13% 

9 Justification for why the proposed 

transaction is in the interest of the listed 

entity 

will help the Company achieve synergies 

and economies of scale and will be in the 

best interest of the members 

10 If the transactions relates to any loans, 

inter-corporate deposits, advances or 

investments made or given by the listed 

entity or its subsidiary 

Not Applicable 

11 Company’s Audit and Risk Management 

Committee approval 

The proposed transactions have been 

unanimously approved and recommended 

by the Audit Committee of Rathi Bars 

Limited which comprises of Independent 

Directors. 

12 Counter party's Board and Audit 

Committee approval 

These proposed transactions have also been 

approved by the Board and Audit 

Committee of Rathi Special Steels Limited. 

 

ITEM NO 6: MATERIAL RELATED PARTY TRANSACTIONS WITH BHIWADI IRON 

PRIVATE LIMITED 

 

The Company is carrying business transactions with Bhiwadi Iron Private Limited (a related party) for 

the sale/purchase of steel products. Pursuant to Section 188 (1) of the Companies Act, 2013, the 

Company can enter into business transactions with related party only with the approval of shareholders 

accorded by way of a special resolution and therefore, the Board hereby proposes and recommends the 

business transaction to the extent of Rs.100 Crore (Rupees One Hundred Crore) per annum, to the 

shareholders for their approval in the forthcoming AGM. 

 

The resolution at Item No. 6 is recommended for approval by the Members. 
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Management of both the companies is common and managed by family members except the 

independent directors and they are concerned or interested in the Resolution only to the extent of their 

shareholding. 

 

Details of the proposed transactions between Rathi Bars Limited and Bhiwadi Iron Private Limited, 

being related parties of the Company are as follows:  

 

Information pursuant to SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2021/662 dated November 22, 

2021: 

 

S. 

No. 

Description Details 

1 Name of the Related Party Bhiwadi Iron Private Limited 

2 Nature of relationship Common Management 

3 Nature, material terms, monetary value and 

particulars of contracts or arrangement 

sale/purchase of steel products 

4 Tenure of the proposed transaction 1 Year, i.e; 2026-27 

5 Value of the proposed transaction Rs. 100 Crores 

6 Any advance paid or received for the contract 

or arrangement, if any 

None 

7 A statement that the valuation or other 

external report, if any, relied upon by the 

listed entity in relation to the proposed 

transaction will be made available through the 

registered email address of the shareholders 

All the related party transactions are 

carried at arm’s length price. Therefore, 

no separate/external valuation is carried 

out. Comparatives can be made available 

as and when required. 

8 Percentage of the Company’s annual 

consolidated turnover for the immediately 

preceding Financial Year 2025-26, which is 

represented by the value of the proposed RPT 

27.13% 

9 Justification for why the proposed transaction 

is in the interest of the listed entity 

will help the Company achieve synergies 

and economies of scale and will be in the 

best interest of the members 

10 If the transactions relate to any loans, inter-

corporate deposits, advances or investments 

made or given by the listed entity or its 

subsidiary 

Not Applicable 

11 Company’s Audit and Risk Management 

Committee approval 

The proposed transactions have been 

unanimously approved and 

recommended by the Audit Committee 

of Rathi Bars Limited which comprises 

of Independent Directors. 

12 Counter party's Board and Audit Committee 

approval 

These proposed transactions have also 

been approved by the Board. 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

By order of the Board of Directors 

For Rathi Bars Limited 

 

 

Sd/- 

Anurag Rathi 

(Managing Director) 

DIN: 00063345 
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ANNEXURE-1 

 

DETAILS OF DIRECTORS SEEKING APPOINTMENT, RE-APPOINTMENT AND 

FIXATION OF REMUNERATION AT THE 32ND 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 ON GENERAL MEETINGS (SS-2) ISSUED BY THE 

INSTITUTE OF COMPANY SECRETARIES OF INDIA. 

 

Name  Mr. Uddhav Rathi Mr. Sachindra Jha 

DIN 06604905 11897917 

Date of Birth/age 26-10-1991 02-01-1984 

Date of first appointment 

on the Board 

13-02-2014 NA 

Qualifications Graduate Graduate 

Brief Resume Mr. Uddhav Rathi is an 

exceptional leader and serves as 

the Director of Rathi Steels Ltd, 

one of India’s most well-

established and premium 

construction steel brands. 

With a specialization in 

Marketing and Finance, Mr. 

Rathi has consistently 

contributed his expertise and 

strategic vision to the sustained 

growth and overall well-being of 

the company. His dynamic 

leadership continues to play a 

pivotal role in strengthening 

Rathi Steels' position in the 

competitive steel industry. 

 

Mr. Sachindra Jha is a Graduate 

with over 20 years of rich and 

diversified experience in the steel 

industry. Throughout his 

professional career, he has been 

associated with various facets of 

the steel business, including 

manufacturing operations, 

production planning, quality 

management, process 

optimization, project execution, 

supply chain coordination, and 

business development. 

 

He possesses extensive 

knowledge of the steel 

manufacturing sector and has 

consistently contributed towards 

improving operational efficiency, 

implementing industry best 

practices, and strengthening 

organizational performance. His 

practical understanding of the 

industry's commercial and 

technical aspects enables him to 

provide valuable strategic 

guidance to the management. 

 

He is not debarred from holding 

the office of Director by virtue of 

any order of SEBI or any other 

statutory authority and has 

provided the necessary 

declarations, including his 

consent to act as an Independent 

Director and confirmation of 

registration, wherever applicable, 

with the Independent Directors' 

Databank. 
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Nature of expertise in 

specific functional areas 

Marketing and Finance Iron & Steel Industry 

Disclosure of relationships 

between directors inter-se; 

Mr. Uddhav Rathi is the nephew 

of Mr. Anurag Rathi 

Not related to Directors 

Names of listed entities in 

which the person also 

holds the directorship and 

the membership of 

Committees of the 

board along with listed 

entities from which the 

person has resigned in the 

past three years 

Nil Nil 

 Terms and conditions of 

Appointment 

As decided by Board on 

recommendation of Nomination 

& Remuneration Committee 

As decided by Board on 

recommendation of Nomination 

& Remuneration Committee 

Directorships held in other 

public companies 

(excluding foreign 

companies and Section 8 

Companies) 

Rathi Special Steels Limited 

Gordhan Das Rathi Steels 

Limited 

Nil 

Memberships/ 

Chairmanships of 

committees of other public 

companies (includes only 

Audit Committee and 

Stakeholders’ 

Relationship Committee). 

Member of Audit Committee of 

Rathi Special Steels Limited 

Nil 

Number of meetings of the 

Board attended during the 

year 2025-26 

8 Not Applicable 

Relationship with other 

directors and key 

managerial personnel 

Mr. Uddhav Rathi is the nephew 

of Mr. Anurag Rathi 

Nil 

Shareholding in the 

Company as on 31st 

March, 2026 

5.26% Nil 

Listed Entities from which 

resigned as Director in 

past 3 Years 

Nil Nil 

 

INSTRUCTIONS FOR E-VOTING 

 

The remote e-voting period begins on Monday, September 14, 2026 at 09:00 A.M. (IST) and ends on 

Wednesday, September 16, 2026 at 05:00 P.M. (IST). The remote e-voting module shall be disabled 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. Thursday, September 10, 2026, are entitled to 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 Thursday, September 10, 2026.  

 

In compliance with Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 

Companies (Management and Administration) Amendment Rules, 2015, the Company is pleased to 

provide Members holding shares either in physical form or in dematerialized form the facility to exercise 

their right to vote at the Annual General Meeting (AGM) by electronic means and the business may be 
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transacted through e-voting services provided by National Securities Depository Limited (NSDL). The 

instructions for e-voting areas under: 

 

The notice of the Annual General Meeting (AGM) of the Company inter alia indicating the process and 

manner of e-voting process along with printed Attendance Slip and Proxy Form is being dispatched to 

all the Members.  

 

Shareholders are advised to update their mobile number and email Id correctly in their demat accounts 

to access e-Voting facility. 

 

LOGIN METHOD FOR INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN DEMAT 

MODE 

 

A. INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN DEMAT MODE WITH 

NSDL  

Method 1 - Individual Shareholders using NSDL IDeAS facility  

Shareholders who have registered for NSDL IDeAS facility: 

 

a) 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.  

b) 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. C) After 

successful authentication, you will be able to see e-Voting services under Value added services.  

d) Click on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting page. e) 

Click on company name or e-Voting service provider name and you will be re-directed to e-Voting 

service provider website for casting your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting. 

 

Or 

 

Shareholders who have not registered for NSDL IDeAS facility: 

 

a) If you are not registered for IDeAS e-Services, option to register is available at 

https://eservices.nsdl.com.  

b) Select “Register Online for IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

 

c) Enter 8-character DP ID, 8-digit Client ID, Mobile no, Verification code & click on “Submit”.  

d) Enter the last 4 digits of your bank account / generate ‘OTP’  

e) Post successful registration, user will be provided with Login ID and password. Follow steps given 

above in points (a-e). 

 

 

Shareholders/Members can also download 

NSDL Mobile App "NSDL Speede" facility by 

scanning the QR code mentioned below for 

seamless voting experience. 

 

 

 

METHOD 2 - Individual Shareholders directly visiting the e-voting website of NSDL  

 

a) Visit URL: https://www.evoting.nsdl.com  

b) Click on the “Login” tab available under ‘Shareholder/Member’ section.  
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c) Enter User ID (i.e., your sixteen-digit demat account number held with NSDL), Password/OTP and 

a Verification Code as shown on the screen.  

d) After successful authentication, you will be redirected to NSDL Depository site wherein you can see 

e-Voting page. Click on company name or evoting service provider name and you will be redirected to 

e-Voting service provider website for casting your vote during the remote evoting period or joining 

virtual meeting & voting during the meeting. 

 

METHOD 3 - NSDL OTP based login 

 

a) Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp    

b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN, Verification code and generate OTP. 

c) Enter the OTP received on your registered email ID/ mobile number and click on login.  

d) Post successful authentication, you will be re-directed to NSDL depository website wherein you will 

be able to see e-Voting services under Value added services. Click on “Access to e-Voting” under e-

Voting services.  

e) Click on company name or e-Voting service provider name and you will be re-directed to e-Voting 

service provider website for casting your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting. 

 

B. INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN DEMAT MODE WITH 

CDSL 

 

METHOD 1 – Individual Shareholders registered with CDSL Easi/ Easiest facility  

Shareholders who have registered/ opted for CDSL Easi/ Easiest facility: 

 

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or www.cdslindia.com   

b) Click on New System Myeasi Tab  

c) Login with existing my easi username and password  

d) After successful login, user will be able to see e-voting option. The e-voting option will have links of 

e-voting service providers i.e., Mas Services, for voting during the remote e-voting period  

e) Click on company name or e-Voting service provider name and you will be redirected to e-Voting 

service provider website for casting your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting. 

 

OR  

 

Shareholders who have not registered for CDSL Easi/ Easiest facility: 

 

a) To register, visit URL:  

https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration  

https://web.cdslindia.com/myeasitoken/Registration/EasiestRegistration  

b) Proceed with updating the required fields.  

c) Post registration, user will be provided username and password.  

d) After successful login, user able to see e-voting menu.  

e) Click on company name or e-Voting service provider name and you will be redirected to e-Voting 

service provider website for casting your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting. 

 

METHOD 2 - Individual Shareholders directly visiting the e-voting website of CDSL  

 

a) Visit URL: https://www.cdslindia.com  

b) Go to e-voting tab.  

c) Enter Demat Account Number (BO ID) and PAN No. and click on “Submit”.  

d) System will authenticate the user by sending OTP on registered Mobile and Email as recorded in 

Demat Account  
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e) After successful authentication, click on company name or e-Voting service provider name and you 

will be redirected to e-Voting service provider website for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting. 

 

C. INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN DEMAT MODE WITH 

DEPOSITORY PARTICIPANT 

 

Individual shareholders can also login using the login credentials of your demat account through your 

depository participant registered with NSDL / CDSL for e-voting facility: 

 

a) Login to DP website.  

b) After Successful login, user shall navigate through “e-voting” option.  

c) Click on e-voting option, user will be redirected to NSDL/ CDSL Depository website after successful 

authentication, wherein user can see e-voting feature.  

d) After successful authentication, Click on company name or e-Voting service provider name and you 

will be redirected to e-Voting service provider website for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting. 

 

IN CASE OF MEMBERS RECEIVING PHYSICAL COPY OF NOTICE OF ANNUAL 

GENERAL MEETING (FOR MEMBERS WHOSE EMAIL IDS ARE NOT REGISTERED 

WITH THE COMPANY/ DEPOSITORY PARTICIPANT(S) OR REQUESTING PHYSICAL 

COPY) 

 

a. Initial password is provided in the box overleaf. 

b. Please follow all steps given above 

 

Login Method for e-Voting for shareholders other than Individual shareholders holding securities 

in demat mode and shareholders holding securities in physical mode. 

 

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 

123456 then user 5. ID is 123456001*** 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 

related to login through Depository i.e. NSDL and CDSL. 
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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 toll free no. 

1800 22 55 33 

 

Cast your vote electronically 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 is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period. 

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 pwrasso@gmail.com with a copy marked to evoting@nsdl.co.in. 

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. 

 

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 and 022 - 2499 7000 or send a request to Ms. Pallavi Mhatre, Senior 

Manager, NSDL at evoting@nsdl.co.in  

 

4. 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. 

 

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. 
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BOARD’S REPORT 

 

To  

The Members of 

Rathi Bars Limited 

New Delhi-110044, 

 

Your Directors present the 33rd Annual Report on the business and operations of the Company along 

with the Audited Standalone Financial Statements of the Company for the financial year ended March 

31, 2026. 

 

1. FINANCIAL RESULTS: 

 

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

              

(Rs. In Lakhs) 

Particulars F.Y. 2025-26 F.Y. 2024-25 

Revenue from Operations 36,859.90 49,628.82 

Other Income 131.61 141.77 

Total Income 36,991.51 49,770.59 

Profit Before Interest, Depreciation and Tax (117.48) 1,477.60 

Less: Interest 609.40 649.98 

Less: Depreciation 498.77 476.02 

Profit Before Tax (1225.65) 351.60 

Less: Provision for Tax  (73.39) 95.04 

Profit after Tax (1152.26) 256.56 

 

2. REVIEW OF OPERATIONS/ STATEMENT OF COMPANY’S AFFAIRS: 

 

During the year, the Company reported revenue from operations of Rs. 36,859.90 Lakhs as compared 

to Rs. 49,628.82 Lakhs in the previous year. There is a downfall in the revenue from operations of the 

Company as compared to the previous year due to temporary suspension of manufacturing operations 

of the company due to/ inter Alia: (a) Income Tax Search proceedings commencing on 15th December 

2025 (b) Invocation of GRAPE - Stage IV restrictions in NCR by CAQM (c) Suo- Moto amendment of 

Consent to Operate (CTO) by RSPCB Dated 16th January 2026 (d) Approx. 25% increase in Power 

tariffs by Jaipur Vidyut Vitran Nigam Limited (JVVNL). Consequently, EBT has also decreased in FY 

25-26 to Rs. -1225.65 Lakhs as compared to Rs. 351.60 Lakhs in the previous year. 

  

3. DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP): 

 

The present Board of the Company is duly constituted. The Company has eminent individuals from 

diverse fields as Directors on its Board, who bring in the required skill, integrity, competence, expertise 

and experience that is required for making effective contribution to the Board. 

 

The composition of the Board of the Company as of 31st March 2026 is as under: 

 

Name Of the Director DIN Designation Date of Appointment 

Anurag Rathi 00063345 Managing Director 10/08/1993 

Uddhav Rathi 06604905 Whole-Time Director cum CFO 13/02/2014 

Sonali V Chitalkar 07602962 Independent Director 30/09/2016 

Rajendra Prasad 10057339 Independent Director 08/05/2023 

Shikha Chakraborty 08253713 Independent Director 12/10/2018 

Hukum Singh 07989600 Non-Executive Director 25/10/2024 
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a) Pursuant to Section 149 of the Companies Act, 2013, Ms. Sonali V Chitalkar, Ms. Shikha 

Chakraborty and Mr. Rajendra Prasad are the Independent Directors of the Company. 

 

*CHANGE IN DIRECTORS AND KMP 

 

• In accordance with the provisions of the Companies Act, 2013 and the Company’s Articles of 

Association, Mr. Uddhav Rathi, Whole Time Director of the Company retires by rotation at the 

forthcoming Annual General Meeting and being eligible for re-appointment, has offered himself for 

re-appointment. He has confirmed that he is not disqualified under Section 164 of the Companies 

Act, 2013 and is eligible to be re-appointed as Director of the Company. 

 

• Ms. Sonali V. Chitalkar, Independent Director, will cease to hold office as an Independent Director 

upon the conclusion of the ensuing Annual General Meeting (AGM), consequent to the completion 

of her second consecutive term of five years. 

 

• Ms. Bharti Chitkara, Company Secretary and Compliance Officer of the Company have tendered 

her resignation vide her letter dated 16.03.2025 and with effect from 22.03.2026 due to personnel 

reasons which was accepted with immediate effect. 

 

• Mr. Sachindra Jha is proposed to be appointed as the Non-Executive Independent Director, not 

liable to retire by rotation at the upcoming Annual General Meeting of the Company. 

 

4. MEETINGS OF BOARD OF DIRECTORS: 

 

During the Financial Year 2025-26, the Company held Eight (08) Board meetings of the Board of 

Directors as per Section 173 of the Companies Act, 2013. The provisions of the Companies Act, 2013 

were adhered to while considering the time gap between two meetings. 

 

ATTENDANCE OF DIRECTORS IN BOARD MEETING: 

 

S. No. Name of the Director(s) Number of Meetings which 

director was entitled to attend 

Number of Meetings 

Attended 

1. Anurag Rathi 8 8 

2. Uddhav Rathi 8 8 

3. Hukum Singh 8 7 

4. Sonali V Chitalkar 8 7 

5. Rajendra Prasad 8 7 

6. Shikha Chakraborty 8 8 

 

5. DECLARATION BY INDEPENDENT DIRECTORS: 

 

Ms. Shikha Chakraborty, Ms. Sonali V Chitalkar and Mr. Rajendra Prasad are the Independent Directors 

of the Company. The Company has received necessary declaration from each Independent Director 

under Section 149 (7) of the Companies Act, 2013, that they meet the criteria of independence laid down 

in Section 149(6) of the Companies Act, 2013 and Regulation 25 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

 

6. DISCLOSURE OF RELATIONSHIPS BETWEEN DIRECTORS INTER-SE: 

 

Mr. Anurag Rathi, and Mr. Uddhav Rathi are related to each other in accordance with Section 2 (77) of 

the Companies Act, 2013 and Rule 4 of the Companies (Specification of Definitions Details) Rules, 

2014. Mr. Hukum Singh (Non-Executive Director), Ms. Shikha Chakraborty, Ms. Sonali V Chitalkar 

and Mr. Rajendra Prasad (Independent Directors) of the Company, are not related to the other Directors 

of the Company. 
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7. REMUNERATION OF DIRECTORS/ KEY MANAGERIAL PERSONNEL (KMP)/ SENIOR 

MANAGEMENT: 

 

The remuneration paid to the Directors, Key Managerial Personnel and Senior Management is in 

accordance with the Nomination and Remuneration Policy formulated in accordance with Section of 

the Act and Regulation 19 of the Listing Regulations. 

 

The information required under Section 197 of the Act read with Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014 in respect of Directors/ employees of the Company 

is as follows: 

 

S. 

No. 

Name Designation Remuneration 

paid for FY 

2025-26 (in 

Rs.) 

Ratio/ Times 

per Median of 

employee 

remuneration 

Percentage 

Increase/ 

decrease in the 

Remuneration 

1. Anurag Rathi 

 

Managing Director 21,60,000 8.99 0.00% 

2. Uddhav Rathi 

 

Whole-time Director 18,00,000 7.49 0.00% 

3. Rajendra Prasad Independent Director 50,000 0.21 0.00% 

4. Shikha 

Chakraborty 

Independent Director 50,000 0.21 0.00% 

5. Sonali V 

Chitalkar 

Independent Director 50,000 0.21 0.00% 

6. Hukum Singh Non-Executive 

Director 

35,000 0.15 100.00% 

7. Bhari Chitkara Company Secretary 1,06,071 2.87 84.62% 

 

Notes: 

• The aforesaid details are calculated on the basis of remuneration for the financial year 2025-26 and 

include sitting fees paid to Directors during the financial year. 

• The remuneration to Directors is within the overall limits approved by the shareholders of the 

Company. 

• Percentage increase/ decrease in remuneration is not applicable in case of Mr. Anurag Rathi, Mr. 

Uddhav Rathi, Mr. Rajendra Prasad, Mrs. Shikha Chakraborty and Mrs. Sonali V Chitalkar as there 

is no increase/ decrease in the sitting fee or remuneration paid to them. 

• Percentage increase/ decrease in remuneration paid to Mr. Hukum Singh (Non-Executive Director) 

and Ms. Bharti Chitkara (Company Secretary cum Compliance Officer) is based on their service to 

the Company. 

• The Company has total 7 permanent employees as on 31.03.2026 on roll. 

• The Company has paid remuneration to all its director as per the remuneration policy.  

 

8. A STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO 

INTEGRITY, EXPERTISE AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE 

INDEPENDENT DIRECTORS APPOINTED DURING THE YEAR: 

 

In the opinion of the Board, Independent Directors of the Company possess required integrity, expertise 

and experience necessary for administrative working in the steel industry. 

 

9. WEB LINK OF ANNUAL RETURN, IF ANY: 

 

Pursuant to the provisions of Section 134(3)(a) and Section 92 of the Act read with Rule 12 of the 

Companies (Management and Administration) Rules, 2014, Draft Annual Return of the Company as at 

19



 

 

 

31st March, 2026 is uploaded on the website of the Company at https://erp.tsnet.in:10443/rathisteels/wp-

content/uploads/2026/08/RBL_Form-MGT-7_AC5488672_FY_25-26-1.pdf 

 

10. DIVIDEND: 

 

Your directors do not recommend any dividend at this stage as the Company requires ploughing back 

of the profits to the working capital of the Company and expects better results in the coming years.  

 

11. SHARE CAPITAL: 

 

The Authorized Capital of the Company is Rs. 18,00,00,000/- (Rupees Eighteen Crores Only) and the 

Paid-up Capital of the Company is Rs. 16,33,03,570/- (Rupees Sixteen Crores Thirty-Three Lakh Three 

Thousand Five Hundred Seventy only). There is no change in paid up capital of the Company during 

the year under review. 

 

12. MATERIAL CHANGES AND COMMITMENTS BETWEEN THE DATE OF THE BOARD 

REPORT AND END OF FINANCIAL YEAR: 

 

There have been no material changes and commitments, affecting the financial position of the Company 

which have occurred between the end of the financial year of the Company to which the financial 

statements relate and the date of the Report. 

 

13. CHANGE IN THE NATURE OF BUSINESS: 

 

There is no change in the nature of the business of the Company during the financial year 2025-26. 

 

14. TRANSFER TO RESERVES: 

 

The Board of Directors has decided to retain the entire amount of profit for the Financial Year 2025-26. 

 

15. MANAGEMENT DISCUSSION AND ANALYSIS: 

 

In terms of Regulation 34 of the SEBI (LODR) Regulations, 2015, Management Discussion and 

Analysis Report is annexed herewith & marked as Annexure-A of this Board Report. 

 

16. INVESTOR EDUCATION AND PROTECTION FUND (IEPF): 

 

There is no such amount required to be transferred to the Investor Education and Protection Fund in 

accordance with the provisions of Section 125 of the Companies Act, 2013 and Rules made thereunder. 

 

17. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES: 

 

The Company has no Subsidiary, Joint Venture or Associate Company. 

 

18. FORMAL ANNUAL EVALUATION OF THE PERFORMANCE OF THE BOARD, ITS 

COMMITTEES & INDIVIDUAL DIRECTORS: 

 

The Board of Directors has carried out an annual evaluation of its own performance, Board Committees 

and individual Directors pursuant to the provisions of the Act and the Corporate Governance 

requirements as prescribed by SEBI (Listing Obligations and Disclosure Requirements), Regulations 

2015. 

 

The performance of the Board was evaluated by the Board after seeking inputs from all the Directors 

on the basis of the criteria such as the Board’s composition and structure, effectiveness of Board’s 

processes, information and functioning, etc. 
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The performance of the Committees was evaluated by the Board after seeking inputs from the 

Committee Members on the basis of the criteria such as the composition of committees, effectiveness 

of Committee Meetings, etc. 

 

The Board and the Nomination and Remuneration Committee reviewed the performance of the 

individual Directors on the basis of the criteria such as the contribution of the individual Director to the 

Board and Committee Meetings like preparedness on the issues to be discussed, meaningful and 

constructive contribution and inputs in meetings, etc.  In addition, the Chairman was also evaluated on 

the key aspects of his role. 

 

19. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION 

INCLUDING CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE 

ATTRIBUTES, INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS PROVIDED 

UNDER SUB-SECTION (3) OF SECTION 178: 

 

The Board has, on the recommendation of the Nomination & Remuneration Committee (NRC) framed 

a policy for the selection and appointment of Directors, Senior Management and their remuneration 

including criteria for determining qualification, positive attributes, independence of the directors and 

other matters provided under sub section (3) of section 178. The Remuneration Policy has been 

disclosed on the website of the listed entity which can be accessed through 

https://erp.tsnet.in:10443/rathisteels/wp-content/uploads/2024/04/RBL_NR-Policy.pdf 

 

20. CORPORATE SOCIAL RESPONSIBILITY: 

 

The Companies Act, 2013 introduced the concept of CSR pursuant to Section 135 while the eligibility 

criteria don’t cover your Company. 

 

21. VIGIL MECHANISM/WHISTLE BLOWER POLICY: 

 

In pursuant to the provisions of Section 177(9) & (10) of the Companies Act, 2013 read with Rule 7 of 

the Companies (Meetings of the Board and its Powers) Rules, 2014 and Regulation 25 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and in order to ensure that the activities 

of the Director(s) and employee(s) are conducted in a fair and transparent manner by adoption of highest 

standards of professionalism, honesty, integrity and ethical behavior, the Company has adopted a Vigil 

Mechanism policy. This policy has been prepared for directors and employees to report their genuine 

concerns in the interest of the Company and its stakeholders. The Policy has been disclosed on the 

website of the listed entity which can be accessed through https://erp.tsnet.in:10443/rathisteels/wp-

content/uploads/2024/04/RBL_Vigil-Mechanism.pdf 

 

22. AUDIT COMMITTEE AND ITS COMPOSITION: 

 

As per Section 177(2) and Regulation 18 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the composition of Audit Committee as on 31st March, 2026 is as follows: 

 

NAME DESIGNATION CATEGORY 

Ms. Sonali V Chitalkar Chairperson Independent Director 

Ms. Shikha Chakraborty Member Independent Director 

Mr. Uddhav Rathi Member CFO 

 

23. AUDITORS: 

 

A. STATUTORY AUDITORS: 

 

Pursuant to Section 139 of the Act and Rules made thereunder, the members of the Company in 

their 30th Annual General Meeting held on 04.08.2023 approved the appointment of M/s Masar 
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& Co. Chartered Accountants (FRN: 033829N) as Statutory Auditors for tenure of 5 (five) years, 

to examine and audit the accounts of the Company during the said period. 

 

a) STATUTORY AUDITOR’S REPORT: 

 

The Statutory Auditors, M/s MASAR & Co., Chartered Accountants, have expressed a Qualified 

Opinion on the Standalone Financial Statements of the Company for the financial year ended 

March 31, 2026. The Board has considered the qualifications contained in the Independent 

Auditor’s Report and the corresponding Statement on Impact of Audit Qualifications and 

provides the following explanations: 

 

1. Default in repayment/servicing of Cash Credit facilities 

 

The Statutory Auditors have qualified their report with respect to the Cash Credit facilities availed 

from Axis Bank and Yes Bank, having outstanding balances of ₹60.08 crore and ₹19.68 crore 

respectively as at March 31, 2026. The Company had defaulted in repayment/servicing of the 

dues in respect of the said facilities and the respective accounts were inoperative as at the 

reporting date. The auditors also noted that balance/status confirmations from the respective 

banks had not been received up to the date of their report. 

 

Board's Explanation: 

 

The default in repayment/servicing of dues to Axis Bank and Yes Bank was due to the suspension 

of manufacturing operations during the fourth quarter, resulting in nil cash flows. The Board has 

discussed the reasons for suspension of manufacturing operations in detail at its meeting held on 

10 April 2026 and communicated to the Banks. 

 

2. Default in repayment of HDFC Bank term loan 

 

The Statutory Auditors have qualified their report in respect of the term loan availed from HDFC 

Bank having an outstanding balance of ₹4.07 crore as at March 31, 2026, wherein the Company 

had not paid the principal and interest dues since January 2026. The auditors also reported that 

balance/status confirmations from the bank had not been received up to the date of their report. 

 

Board's Explanation: 

 

The default in repayment of principal and interest dues to HDFC Bank was due to suspension of 

manufacturing operations during the fourth quarter, resulting in nil cash flows. The Board has 

discussed the reasons for suspension of manufacturing operations in detail at its meeting held on 

10 April 2026. 

 

3. Outstanding amount under TReDS facility 

 

The Statutory Auditors have qualified their report with respect to the invoice discounting facilities 

availed through the TReDS platform against trade payables. An amount of ₹64.21 crore remained 

outstanding as at the reporting date and was stated to be under litigation. 

 

Board's Explanation: 

 

The outstanding amount under the TReDS facility remained unpaid due to suspension of the 

Company's manufacturing operations during the fourth quarter, resulting in nil cash flows. The 

Board had discussed the reasons for suspension of manufacturing operations in detail at its 

meeting held on 10 April 2026. 
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4. Temporary suspension of manufacturing operations and uncertainty relating to going 

concern 

 

The Statutory Auditors have drawn attention to the temporary suspension of manufacturing 

operations of the Company, as noted and ratified by the Board, inter alia, due to income-tax search 

proceedings commenced on December 15, 2025, invocation of GRAP Stage IV restrictions in 

NCR, suo-moto amendment of Consent to Operate by RSPCB and increase in power tariffs by 

Jaipur Vidyut Vitran Nigam Limited. The auditors have stated that these events indicate the 

existence of uncertainty which may cast doubt on the Company’s ability to continue as a going 

concern. 

 

Board's Explanation: 

 

The Board acknowledges the circumstances referred to by the Statutory Auditors. The temporary 

suspension of manufacturing operations and the circumstances leading thereto have been duly 

considered and disclosed in the Financial Statements. The Board continues to assess the 

Company's operational and financial position in light of the prevailing circumstances. The impact 

of the qualification has not been quantified by the Statutory Auditors or the Management. 

 

5. Disputed/disagreed trade receivables 

 

The Statutory Auditors have qualified their report in respect of sundry debtors amounting to 

₹94.56 crore as at the reporting date. During the external balance confirmation process, balances 

aggregating to approximately ₹30 crore were disputed/disagreed by the respective parties. 

Considering the uncertainty regarding recoverability, the Management has created a provision for 

bad and doubtful debts amounting to 25% of the disputed/disagreed trade receivables. 

 

Board's Explanation: 

 

The Management has made a provision for doubtful debts amounting to 25% of the 

disputed/disagreed trade receivables, as approved by the Board. The Management is also 

undertaking regular follow-up with the respective disputed debtors for recovery and resolution of 

the outstanding balances. 

 

6. Vacancy in the office of Company Secretary and absence of signature on Financial 

Statements 

 

The Statutory Auditors have qualified their report stating that the Company Secretary resigned 

from office with effect from March 22, 2026 and the position remained vacant as at the date of 

the Auditor’s Report. Consequently, the Financial Statements did not bear the signature of the 

Company Secretary as required under Section 134 of the Companies Act, 2013. 

 

Board's Explanation: 

 

The Board acknowledges the above qualification. The vacancy arose pursuant to the resignation 

of the Company Secretary with effect from March 22, 2026. Consequently, the Financial 

Statements could not bear the signature of the Company Secretary as at the date of the Auditor’s 

Report. The qualification is procedural/compliance in nature and has no quantified financial 

impact on the Financial Statements. 

 

The Board further confirms that the above explanations should be read together with the relevant 

disclosures contained in the Financial Statements and the Independent Auditor’s Report forming 

part of the Annual Report. 
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B. SECRETARIAL AUDITORS: 

 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies 

(Appointment and remuneration of Managerial Personnel) Rules, 2014, and Regulation 24A of 

Listing Regulations, the Company has appointed M/s Siya Ram & Associates, Company 

Secretaries (Peer Reviewed FRN: I2014DE1146800) in Practice to undertake the Secretarial 

Audit of the Company for a period of 5 (Five) consecutive years, commencing from the financial 

year 2025-26 till financial year 2029-30. 

 

a) SECRETARIAL AUDITOR’S REPORT: 

 

The Secretarial Auditor’s Report for financial year 2025-26 is annexed herewith and marked as 

Annexure-B of this Board Report and there are some qualification, reservation, adverse 

comment, or disclaimers made by the auditor in their report. The Board of Directors gave the 

suitable and satisfactory reply on each observation raised by the Secretarial Auditor. 

 

C. INTERNAL AUDITOR: 

 

Your Company has adequate system of internal control systems commensurate with size, scale 

and complexity of its operations to ensure accurate and timely reporting of various transactions, 

efficiency of operations and compliance with applicable laws, regulations, guidelines and 

Company’s policies. Review of the Internal Financial Controls for ensuring accuracy and 

completeness of the accounting record, safeguarding of assets, the prevention and detection of 

frauds and errors and timely preparation of reliable financial information. 

 

Pursuant to the provisions of Section 138 of the Companies Act, 2013, the Company has 

appointed Mr. Chaturbhuj Chauhan, Finance Manager to undertake the Internal Audit of the 

Company for FY 2025-26.  

 

D. COST AUDIT AND MAINTENANCE OF COST RECORDS: 

 

Pursuant to Section 148(2) of the Companies Act, 2013 read with Rule 14 of the Companies (Cost 

Records and Audit) Amendment Rules, 2014, the Company is required to get its cost accounting 

records audited by a Cost Auditor. The Directors, on the recommendation of the Audit 

Committee, appointed M/s Avnesh Jain & Co. (Cost Accountants) to undertake the Cost Audit 

of the Company. The remuneration payable to the Cost Auditor is required to be ratified by the 

shareholders at the ensuing AGM. 

 

a) DISCLOSURE ON MAINTENANCE OF COST RECORDS:  

 

The Company made and maintained the Cost Records under Section 148 of the Companies Act, 

2013 for the Financial Year 2025-26. 

 

24. REPORTING OF FRAUDS BY AUDITORS: 

 

During the year under review, the Statutory Auditors, Cost Auditors and Secretarial Auditors 

have not reported any instances of frauds committed in the Company by its Officers or 

Employees, to the Audit Committee under Section 143(12) of the Act, details of which needs 

to be mentioned in Director’s Report. 

 

25. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186: 

 

During the year under review, the Company has not advanced any loans or given guarantees or made 

investments. However, the details of investments already made by the Company are as follow: 
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S. 

No. 

Name of Party Particulars of 

Investments 

Nature Purpose for which 

it shall be used 

Amount 

(In Rs) 

1. Gordhan Das Rathi 

Steels Limited 

Purchase of 

Shares 

Investment Revenue generation 7,66,289.00 

2. National Saving 

Certificate (NSCs) 

Purchase of 

securities 

Investment Revenue generation 6,045.00 

TOTAL 7,72,334.00 

 

26. INDUSTRIAL RELATIONS: 

 

During the year, your Company maintained harmonious and cordial industrial relations. 

 

27. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 

OPERATIONS IN FUTURE:  

 

During the year under review, there have been no such significant and material orders passed by the 

regulators or courts or tribunals impacting the going concern status and Corporation in future. 

 

28. STATUS OF LISTING: 

 

The Company’s shares are listed at Bombay Stock Exchange Ltd. The Company has paid the listing 

fees to the Stock Exchange, Mumbai for the year 2025-26. 

 

29. PUBLIC DEPOSITS: 

 

Your Company has not invited or accepted any deposits from the Public during the year and there were 

no unpaid and unclaimed deposits as on March 31, 2026. Hence, no information is required to be 

appended to this Report in terms of Non-Banking Financial Companies Acceptance of Public Deposits 

(Reserve Bank of India Directions, 1998). 

 

30. PARTICULARS OF EMPLOYEES: 

 

None of the Employee was drawing remuneration in excess of the limits laid by the Companies Act, 

2013 as specified under Rule 5(2) and Rule 5 (3) of Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014. 

 

31. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO: 

 

The manufacturing unit of the Company has continued their efforts to reduce their average energy 

consumption year on year basis. Some of the key measures taken by the Company are as follows: 

 

Information as required under Section 134(3) (m) of the Companies Act, 2013 read with the Companies 

(Accounts) Rules, 2014, our Director furnish following information as required. 

 

A) CONSERVATION OF ENERGY: 

 

The Company is using best technology available for conservation of energy and had taken adequate 

steps to improve the conservation of energy and this is a continuous process and forms an integral part 

of responsibilities of departmental heads. 

 

Some of the energy conservation steps taken are as follow: 

 

i) Optimum Capacity utilization. 
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ii) Optimization of pump and motor operations through standard operating practices. 

iii) Strict quality checks on inputs thus saving electricity consumption. 

iv) Minimization of handling losses. 

v) Total Energy Consumption and Energy Consumption per unit of production is optimum as per 

industry standards. 

B) During the year under review, the Company has consumed 44,99,462 KWH units of electricity 

and Nil liters of Diesel. However, the Company has discontinued the consumption of coal. 

 

C) TECHNOLOGY ABSORPTION: 

 

The Company is using technology, which is best available in the Steel Industry (TMT) and always 

step forward to upgrade the same. 

 

D) FOREIGN EXCHANGE EARNINGS AND OUTGO (IN Rs): 

 

During the year under review: 

 

Foreign Exchange Earned: NIL 

Foreign Exchange Outgo:  Rs. 5,91,550  

 

32. COMPLIANCE OF SECRETARIAL STANDARD: 

 

The Company has complied with Secretarial Standards as prescribed by the Institute of Companies 

Secretaries of India and as per section 118 (10) of the Companies Act, 2013. 

 

33. CORPORATE GOVERNANCE: 

 

Your Company is committed to adopting and following the best practices in Corporate Governance and 

meets all the applicable requirements which are within its ambit, under the Companies Act, 2013, SEBI 

LODR Regulations, 2015 and Secretarial Standards issued by the Institute of Company Secretaries of 

India. Your Company is committed to ethical business decisions and conducting business with a firm 

commitment to value creation and the expectations of stakeholders.  

 

Your Company considers it an inherent responsibility to disclose timely and accurate information 

regarding the operations & performance, leadership, and governance of your Company. The certificate 

issued by the Statutory Auditors of the Company M/s. Masar & Co., Chartered Accountants pursuant 

to Schedule V Para E of SEBI (LODR) Regulations, 2015 and report on Corporate Governance are 

attached as Annexure C and D of this report respectively. 

 

34. RELATED PARTY TRANSACTIONS: 

 

Related party transactions that were entered during the financial year were on an arm’s length basis and 

were in the ordinary course of business. There were no materially significant related party transactions 

with the Company’s Promoters, Directors, Management or their relatives, which could have had a 

potential conflict with the interests of the Company. However, transactions entered by the Company in 

the normal course of business are periodically placed before the Audit Committee for its omnibus 

approval and the particulars of contracts entered during the year are mentioned in Note No. 2(e) of the 

Financial Statements. 

 

35. DIRECTOR'S RESPONSIBILITY STATEMENT: 

 

Pursuant to the requirement under Section 134(5) of the Companies Act, 2013 with respect to Directors 

Responsibility Statement, the Board of Directors hereby state and confirm that: - 
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i) in the preparation of the annual accounts for the Financial Year ending March 31, 2026, the 

applicable accounting standards have been followed along with proper explanations relating to 

material departures; 

 

ii) the Directors had 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 at the end of the financial year 31st March, 2026 and of the Profit 

& Loss of the Company for that period; 

 

iii) the Directors had taken proper and sufficient care 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 Directors had prepared the annual accounts on a going concern basis; 

 

v) the Directors have laid down Internal Financial Controls to be followed in the Company and that 

such Internal Financial Controls are adequate and were operating effectively; 

 

vi) the Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

36. BUSINESS RISK MANAGEMENT: 

 

In accordance with the provisions of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 the Board Members were informed about risk assessment and minimization 

procedures after which the Board formally adopted steps for framing, implementing and monitoring the 

Risk Management Policy for the Company. 

 

The main objective of this policy is to ensure sustainable business growth with stability and to promote 

a pro-active approach in reporting, evaluating and resolving risks associated with the business. In order 

to achieve the key objective, the policy establishes a structured and disciplined approach to Risk 

Management, in order to guide decisions on risk-related issues. 

 

In today’s challenging and competitive environment, strategies for mitigating inherent risks in 

accomplishing the growth plans of the Company are imperative. The common risks inter alia are: 

Regulations, competition, Business risk, Technology obsolescence, Investments, retention of talent and 

expansion of facilities. 

 

Business risk, inter-alia, further includes financial risk, political risk, fidelity risk, legal risk etc. As a 

matter of policy, these risks are assessed and steps as appropriate are taken to mitigate the same. 

 

37. INTERNAL FINANCIAL CONTROL: 

 

The Board has adequate system of internal control to safeguard and protect from loss, unauthorized use 

or disposition of its assets. All the transactions are properly authorized, recorded and reported to the 

Management. The Company is following all the applicable Accounting Standards for properly 

maintaining the books of accounts and reporting financial statements. The Internal Auditor of the 

Company checks and verifies the internal control and monitors them in accordance with policy adopted 

by the Company. 

 

38. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016, DURING THE YEAR: 

 

During the year under review, there were no application made or proceedings pending in the name of 

the Company under the Insolvency & Bankruptcy Code, 2016. 
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39. DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION DONE AT 

THE TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING 

A LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS:  

 

During the year under review, there has been no one-time settlement of loans taken from Banks and 

Financial Institutions. 

 

40. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:  

 

Your Company is committed to foster a positive workplace environment, free from harassment of any 

nature and takes strong and stringent action in the event of reporting any such incidents. Your Company 

has in place an Internal Complaints Committee to examine the cases of sexual harassment under the 

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. During 

the financial year 2025-26, no complaints have been received on this subject. 

 

• No. complaints of sexual harassment received in the year: Nil 

• No. complaints disposed off during the year: Nil 

• No. of cases pending for more than 90 days: Nil 

 

41. STATEMENT BY THE COMPANY WITH RESPECT TO THE COMPLIANCE TO THE 

PROVISIONS RELATING TO THE MATERNITY BENEFITS ACT, 1961. 

 

The Company affirms that it has duly complied with all provisions of the Maternity Benefit Act, 1961, 

and has extended all statutory benefits to eligible women employees during the year. 

 

ACKNOWLEDGEMENTS: 

 

The Board thanks the customers, vendors, dealers, investors, business associates and bankers for their 

continued support during the year. The Board places on record its appreciation of the contribution made 

by employees at all levels. The Company’s resilience to meet challenges was made possible by their 

hard work, solidarity, co-operation and support. The Board thanks the Government of India, the State 

Governments and other regulatory authorities and government agencies for their support and looks 

forward to their continued support in the future. 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

 

 

 

 

Sd/- 

Anurag Rathi 

(Managing Director) 

DIN:00063345 

By order of the Board of Directors 

For Rathi Bars Limited 

 

 

                                          Sd/- 

Uddhav Rathi 

(WTD and CFO) 

DIN:06604905 
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Annexure-A 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

The management is pleased to present this Management Discussion and Analysis Report provides 

insights into the Company’s business performance, financial condition, risks and outlook for the 

financial year ended March 31, 2026 and is prepared in accordance with the provisions of the Companies 

Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

1. INDUSTRY STRUCTURE AND DEVELOPMENTS 

 

The Indian steel and construction industry has been on a progressive trajectory, driven by increasing 

infrastructure development, urbanization, and government initiatives like “Make in India”, Smart Cities 

Mission, and PM Gati Shakti Yojana. The TMT (Thermo Mechanically Treated) bars segment continues 

to witness steady demand from public and private sector projects. 

 

2. COMPANY OVERVIEW AND PERFORMANCE 

 

Rathi Bars Limited is a renowned manufacturer of high-quality TMT bars and other steel products. 

Highlights for FY 2025-26 include: 

 

- Revenue from operations stood at Rs. 36,859.90 Lakh. 

- EBITDA stood at Rs. -99.65 Lakh. 

- Net loss after tax was Rs. 1152.26Lakh. 

- Investment in rolling mill upgrades. 

 

FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE 

 

During the year under review, the Company recorded a loss after tax of Rs. 1152.26 Lakhs (previous 

year net profit after tax was: Rs. 256.56 Lakhs). The basic and diluted earnings per share for the 

Financial Year 2025-26 were at (7.06) per share (previous year: basic and diluted earnings per share at 

1.57 per share). 

 

The turnover and profit/(loss) figures of Rathi Bars Limited are given below:  

(In Lakhs) 

Particular FY 25-26 FY 24-25 

Turnover 36,859.90 49,770.59 

EBITDA (99.65) 1,477.60 

Profit before tax (PBT) (1225.65) 351.60 

Profit after tax (PAT) (1152.26) 256.56 

 

3. OPPORTUNITIES AND THREATS 

 

Opportunities: 

- Government focus on infrastructure 

- Demand from real estate and urban projects 

- Expansion in new geographies 

 

Threats: 

- Volatility in raw material prices 

- Competition and imports 

- Regulatory changes 

- Economic cycle dependency 

 

 

 

29



 

 

 

4. SEGMENT–WISE OR PRODUCT–WISE PERFORMANCE 

 

The Company operates in a single segment – manufacturing and sale of TMT bars. Emphasis was on 

quality improvement and dealer network expansion. 

 

5. OUTLOOK 

 

The Company remains optimistic about the sector and aims to focus on operational excellence, 

geographic expansion, and sustainable practices. 

 

6. RISKS AND CONCERNS 

 

Key risks include input cost volatility, supply chain issues, policy changes, and technological shifts. 

Risk mitigation strategies are in place. 

 

7. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

Rathi Bars Limited has adequate internal control systems, regularly reviewed by an independent auditor 

and monitored by the Audit Committee. 

 

8. FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE 

 

Revenue growth was driven by volume increase and cost management. Margins were impacted by input 

costs but managed efficiently. 

 

9. HUMAN RESOURCES AND INDUSTRIAL RELATIONS 

 

The Company had 65 employees as on March 31, 2026. Regular training programs and cordial industrial 

relations were maintained. 

 

10. ENVIRONMENT, HEALTH AND SAFETY (EHS) 

 

Commitment to safety and health with regular EHS audits, safety drills, and compliance with 

environmental norms. 

 

11. SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS ALONG WITH EXPLAINATION 

THEREOF 

 

Particular F.Y.25-26 F.Y.24-25 Percentage 

increase/ 

decrease 

Detailed explanation with respect 

to significant change i.e. 25% or 

more 

Debtors Turnover 4.00 5.83 -31.48% Due to increase in trade receivables 

and decrease in revenue. 

Inventory Turnover 5.08 5.39 -5.74% Not Required as variance is less than 

25% 

Interest Coverage 

Ratio 

-1.15% 1.24 -26.32% Due to increase in Non- Operating 

Expenses resulting into Losses after 

tax as compared to last year. 

Current Ratio 1.54 1.72 -10.49% Not Required as variance is less than 

25% 

Debt Equity Ratio 1.01 0.85 18.91% Not Required as variance is less than 

25% 

Operating Profit 

Margin (%) 

-1.78% 1.73 -202.89% Due to increase in Non- Operating 

Expenses resulting into Losses after 

tax as compared to last year. 
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Net Profit Margin 

(%) 

-3.11 0.52 -704.28% Decrease in net profit after tax Due 

to loss on account of non-operating 

expenses after tax as compared to 

last year. 

Return on Net Worth -14.42%  3.26 -542.33% Decrease in net profit after tax Due 

to loss on account of non-operating 

expenses after tax as compared to 

last year. 

Return on Equity -12.70 2.69 -571.29% Decrease in net profit after tax Due 

to loss on account of non-operating 

expenses after tax as compared to 

last year. 

Trade Payable 

Turnover  

38.23 57.99 -34.07% Due to increase in Trade payables as 

compared to last year. 

Return on Investment 0.00 0.00 0.00 No return on investment this year 

due to no investment being disposed 

off this year. 

Debt Service 

Coverage Ratio 

-1.45 1.24 -216.99% During the year, non-operating 

expenses increased as compared to 

the previous year, resulting in higher 

losses after tax. 

Net Capital Turnover 

Ratio 

7.06 7.98 -11.51% Not Required as variance is less than 

25% 

Return on Capital 

employed 

6.64 9.23 -171.88% Decrease in net profit after tax Due 

to loss on account of non-operating 

expenses after tax as compared to 

last year. 

 

12. DISCLOSURES OF ACCOUNTING TREATMENT: 

 

The Company, in preparation of financial statements has followed the same treatment which are 

prescribed in the respective accounting standards applicable on the Company. 

 

13. CAUTIONARY STATEMENT  

 

Statements in Management Discussion and Analysis describing the Company’s objectives, projections, 

expectations, and estimates are based on the current business environment. Actual results could differ 

from those expressed or implied, based upon the future economic and other developments, both in India 

and abroad 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

 

          

 

 

 

Sd/- 

Anurag Rathi 

(Managing Director) 

DIN:00063345 

   By order of the Board of Directors 

For Rathi Bars Limited 

                                    

 

 

Sd/- 

Uddhav Rathi 

(WTD cum CFO) 

DIN:06604905 
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Annexure-B 

FORM No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31.03.2026 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the 

Companies (Appointment and Remuneration Personnel) Rules, 2014] 

To,  

 

The Members,  

Rathi Bars Limited  

A-24/7, Mohan Cooperative Industrial Estate  

Mathura Road, New Delhi-110044 

 

Dear Members, 

 

We have conducted the Secretarial Audit of compliance of applicable statutory provisions and the 

adherence to good corporate practices by Rathi Bars Limited having CIN: L74899DL1993PLC0 

54781 (hereinafter called "the Company"). The Secretarial Audit was conducted in a manner that 

provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and 

expressing my opinion thereon.  

 

Based on our verification of the Company's books, papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information/ representations 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 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. 

 

We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on March 31, 2026, according to the provisions 

of:  

 

(i) The Companies Act, 2013 and the Rules made thereunder;  

 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 

 

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

 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the 

extent of Foreign Direct Investment and Overseas Direct Investment and External Commercial 

Borrowings. 

 

(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, 

1992; 

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2009 (Not applicable to the Company during the audit period); 
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d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee 

Stock Purchase Scheme) Guidelines, 1999 (Not applicable to the Company during the audit 

period); 

 

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008 (Not applicable to the Company during the audit period); 

 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 

(Not applicable to the Company during the audit period); 

 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (Not 

applicable to the Company during the audit period); 

 

(vi) The other laws as applicable specifically on the Company: - 

  

1. Air (Prevention and Control of Pollution) Act, 1981 and the rules and standards made there 

under. 

 

2. Water (Prevention and Control of Pollution) Act, 1974 and Water (Prevention and Control 

of Pollution) Rules, 1975. 

 

3. Environment Protection Act, 1986 and the rules, notifications issued there under. 

 

4. Factories Act, 1948 and allied State Laws. 

 

5. The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013. 

 

6. Maternity Benefits Act 1961 

 

7. The Workmen’s Compensation Act, 1923 

 

8. The Employees’ State Insurance Act, 1948 (ESI Act)  

 

9. Employees Provident and Miscellaneous Provisions Act, 1952  

 

10. The Contract Labour (Regulation & Abolition) Act, 1970  

 

11. The Apprentices Act, 1961  

 

12. Minimum Wages Act, 1948 

 

13. Payment of Wages Act, 1936  

 

14. Payment of Bonus Act, 1965  

 

15. Payment of Gratutity Act, 1972 

 

16. The Equal Remuneration Act, 1976  

 

17. The Industrial Disputes Act, 1947  
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18. The Employees Exchanges (Compulsory Notification of Vacancies) Act, 1959 

 

We have also examined compliances 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 Stock Exchange. 

 

During the period under review, the Company has complied with the provisions of the Act, Rules, 

Regulations, guidelines, standards etc. mentioned above subject to the following observations: 

 

1. That the Company has filed the respective forms, returns, documents and resolutions with the 

Ministry of Corporate Affairs, New Delhi prescribed under the Act and rules made there 

under. 

 

2. That the Board has duly met 8 (Eight) times i.e. on 04.04.2025, 29.05.2025, 25.07.2025, 

12.08.2025, 22.08.2025, 08.09.2025, 12.11.2025 and 21.01.2026 during the year. Audit 

Committee also met 7 (Seven) times on 29.05.2025, 25.07.2025, 12.08.2025, 22.08.2025, 

08.09.2025, 12.11.2025 and 21.01.2026.; Nomination and Remuneration Committee duly met 

1 (One) time on 22.08.2025; Stakeholders Relationship Committee duly met once on 

21.01.2026 during the year. 

 

3. The Company was not required to deposit the unclaimed amounts pending for more than 

seven years to the Investor Education and Protection Fund pursuant to Section 125 of the 

Companies Act, 2013. 

 

4. The Company has constituted the Audit Committee, Nomination and Remuneration 

Committee, Stakeholders Relationship Committee as per the provisions of the Companies 

Act, 2013; 

 

5. Managerial Remuneration has been paid to the Mr. Anurag Rathi (Managing Director) and 

Mr. Uddhav Rathi (Whole time Director cum CFO), and sitting fee was paid to Mr. Hukum 

Singh (Non-Executive Director), Mr. Rajendra Prasad (Independent Director), Mrs. Shikha 

Chakraborty (Independent Director), Mrs. Sonali V Chitalkar (Independent Director) during 

the year. 

 

6. The Company has entered into business transactions with related parties in the normal course 

of business at arm’s length. 

 

7. That the shares of the Company are in dematerialized form with the depositories and an 

agreement between the Company and the Depository has been entered initially in the year 

2007 and amended/revised from time to time; 

 

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 that took place during the period under review were carried out in compliance with the 

provisions of the Act. 

 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 

agenda were sent in advance in requisite time as permitted under the Companies Act, 2013 and a system 

exists for seeking and obtaining further information and clarifications on the agenda items before the 

meeting and for meaningful participation at the meeting.  
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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. 

 

We further report that during the audit period, the Company has no other specific event required to 

be reported except above mentioned. 

 

We further report that the Company has complied with the requirements of the Stock Exchanges, 

SEBI and other statutory authorities on all matters relating to capital markets during the last three years 

and no penalties and/or strictures have been imposed on the Company in this regard, except in the 

following cases: 

 

Sl. 

No. 

Particular of non-

compliances/ Auditor 

Remark’s 

Section/ 

Regulation/ 

Rules 

Advisory / 

Clarification

/ Fine/ Show 

Cause 

Notice/ 

Warning etc. 

Management Response 

1.  BSE observed that the 

shareholding pattern filed 

by the Company for 30 

Sep 2025 and 31 Dec 

2025; there is change in 

categorization of 

promoters and promoter 

group and hence advised 

to clarify the change in 

categorization of 

promoter & promoter 

group for following 

shareholders: Amrit 

Krishi Farms Private 

Limited, Bhuwneshwari 

Leasing and Finance Pvt 

Ltd, Eleventh Hour 

Leasing and Finance Pvt 

Limited, Maryada 

Holdings Private Limited, 

Parnika Investments 

Private Limited, Pranika 

Leasing And Finance 

Private Limited, 

Pushpkamal Enterprises 

Private Limited, Rathi 

Breweries Private 

Limited, Rathi Overseas 

Private Limited, 

Sarveshwar Cereals 

Private Limited, Uddhav 

Investments Private 

Limited, Uddhav Leasing 

And Finance Private 

Limited, Vasudev Exports 

Private Limited. 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy The Company has filed the 

revised Shareholding Pattern 

on February 16, 2026, at 

12:01:09 PM, vide 

Acknowledgement No. 

1602202612010931 for the 

quarter ended 31 December 

2025. Company also clarified 

that the below mentioned 

shareholders fall under the 

category of Promoter Group 

“Amrit Krishi Farms Private 

Limited, Bhuwneshwari 

Leasing And Finance Pvt. 

Ltd., Eleventh Hour Leasing 

And Finance Pvt. Limited, 

Maryada Holdings Private 

Limited, Parnika Investments 

Private Limited, Pranika 

Leasing And Finance Private 

Limited, Pushpkamal 

Enterprises Private Limited, 

Rathi Breweries Private 

Limited, Rathi Overseas 

Private Limited, Sarveshwar 

Cereals Private Limited, 

Uddhav Investments Private 

Limited, Uddhav Leasing and 

Finance Private Limited, 

Vasudev Exports Private 

Limited.  
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2. In Any Other (Non-

Institutions) Clearing 

Members Category four 

Times given, it should be 

given as a single entry 

(Consolidated) 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy The Company has filed the 

Revised Shareholding Pattern 

on February 6, 2026, at 

04:31:13 PM, vide 

Acknowledgement No. 

0602202604311331 in 

response to BSE Query email 

dated 06.02.2026 

3. Annual Secretarial 

Compliance report 

submitted by the 

Company for the year 

ended March 31, 2024, 

wherein the Exchange had 

observed discrepancy in 

reporting made and the 

same was communicated 

to the Company. It is 

observed that the 

Company had submitted 

incorrect/ erroneous 

details w.r.t to 

applicability of SEBI 

(LODR) Regulations/ 

SEBI (Prohibition of 

Insider Trading) 

Regulations/ SEBI 

(Substantial Acquisition 

of Shares and Takeovers) 

Regulations and 

accordingly advised to be 

cautious in future, 

exercise due diligence and 

initiate corrective steps to 

avoid recurrence of such 

lapses to ensure due 

compliance with the 

applicable provisions of 

SEBI LODR and related 

SEBI circulars. 

Reg. 24A of SEBI 

(LODR) Reg., 

2015 

Discrepancy No Response by the 

management 

4. In Any Other (Non-

Institutions) Clearing 

Members Category five 

Times given, should be 

given as a single time 

(Consolidated) 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy No Response by the 

management 

5. As per the submission 

made by the company in 

ASCR Report of FY 

2023-2024, the company 

had mentioned that the 

provisions of Securities 

and Exchange Board of 

India (Substantial 

Acquisition of Shares and 

Reg. 24A of SEBI 

(LODR) Reg., 

2015 

Discrepancy No Response by the 

management 
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Takeovers) Regulations, 

2011 are not applicable on 

the company. The 

company is advised to 

provide the clarification 

and supporting documents 

for such non-applicability 

on immediate basis latest 

by 2 PM on 17/09/2025. 

6. There is mismatch of 

Reporting Data of PDF 

file while comparing with 

XBRL filing. Require to 

rectify mismatch details 

Compliance Officer name 

mentioned in XBRL and 

in PDF name is 

mismatched. 

Reg 76 of the 

SEBI 

(Depositories and 

Participants) 

Reg., 2018 

Discrepancy No Response by the 

management 

7. Standalone Financial 

Results Not submitted 

in XBRL Mode for 

Quarter Ended - March 

31, 2025. (Half Yearly 

XBRL file instead of 

Quarterly XBRL) 

Regulation 33 

of SEBI 

(LODR), 

Regulations, 

2015 

Discrepancy Correct XBRL filings 

uploaded with explanation 

to Stock Exchange 

 

For M/s Siya Ram & Associates 

Company Secretaries 

FRN: I2014DE1146800 

 

 

 

Sd/- 

Siya Ram 

(Proprietor) 

M. No.: F11945 

C. P. No: 13103 

UDIN: F011945H001218953 

Peer Review No.: 2820/2022 

 

 

 

 

 

 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

 

Note: This report is to be read with our letter of even date which is annexed as “Annexure 1 to the 

Report” and forms an integral part of this report. 
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Annexure 1 to the Secretarial Audit Report 

To, 

The Members 

Rathi Bars Limited 

New Delhi 

 

Our Secretarial Audit Report of even date, for the financial year 2025-26 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 process as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The verification was 

done on test basis to ensure that correct facts are reflected in Secretarial records. We believe 

that the process and practices, we followed provide a reasonable basis for our opinion. 

 

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

Accounts of the Company. 

 

4. Where ever required, we have obtained the Management representation about the Compliance 

of laws, rules and regulations and happening of events etc.  

 

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, 

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 M/s Siya Ram & Associates 

Company Secretaries 

FRN: I2014DE1146800 

 

 

 

Sd/- 

Siya Ram 

(Proprietor) 

M. No.: F11945 

C. P. No: 13103 

UDIN: F011945H001218953 

Peer Review No.: 2820/2022 

 

 

 

 

 

 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 
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Annexure C 

 

INDEPENDENT AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE 

 

(Pursuant to Regulations 34(3) and Schedule V Para E of the SEBI (Listing Obligation and Disclosure 

Requirements) Regulations, 2015) 

 

To 

The Members 

Rathi Bars Limited 

 

We have examined the compliance of conditions of Corporate Governance by Rathi Bars Limited, for 

the year ended on March 31, 2026 as stipulated under Regulation 34 (3) and Schedule V of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’). 

 

Management’s Responsibility 

The Compliance of conditions of Corporate Governance is the responsibility of the management. Our 

examination was limited to a review of procedures and implementation thereof, adopted by the 

Company for ensuring the compliance of the conditions of Corporate Governance as stipulated in the 

Listing Regulations. It is neither an audit nor an expression of opinion on the financial statements of the 

Company. 

 

Auditor’s Responsibility: 

Our responsibility is limited to examining the procedures and implementation thereof, adopted by the 

Company for ensuring compliance with the conditions of the Corporate Governance. It is neither an 

audit nor an expression of opinion on the financial statements of the Company. 

 

We have examined the books of account and other relevant records and documents maintained by the 

Company for the purposes of providing reasonable assurance on compliance with Corporate 

Governance requirements by the Company. 

 

We have carried out an examination of the relevant records of the Company in accordance with the 

Guidance Note on Certification of 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. 

 

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 

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 except the 

following: 

 

Sl. 

No. 

Particular of non-

compliances/ Auditor 

Remark’s 

Section/ 

Regulation/ 

Rules 

Advisory / 

Clarification

/ Fine/ Show 

Cause 

Notice/ 

Warning etc. 

Management Response 
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1.  BSE observed that the 

shareholding pattern filed 

by the Company for 30 

Sep 2025 and 31 Dec 

2025; there is change in 

categorization of 

promoters and promoter 

group and hence advised 

to clarify the change in 

categorization of 

promoter & promoter 

group for following 

shareholders: Amrit 

Krishi Farms Private 

Limited, Bhuwneshwari 

Leasing and Finance Pvt 

Ltd, Eleventh Hour 

Leasing and Finance Pvt 

Limited, Maryada 

Holdings Private Limited, 

Parnika Investments 

Private Limited, Pranika 

Leasing And Finance 

Private Limited, 

Pushpkamal Enterprises 

Private Limited, Rathi 

Breweries Private 

Limited, Rathi Overseas 

Private Limited, 

Sarveshwar Cereals 

Private Limited, Uddhav 

Investments Private 

Limited, Uddhav Leasing 

And Finance Private 

Limited, Vasudev Exports 

Private Limited. 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy The Company has filed the 

revised Shareholding Pattern 

on February 16, 2026, at 

12:01:09 PM, vide 

Acknowledgement No. 

1602202612010931 for the 

quarter ended 31 December 

2025. Company also clarified 

that the below mentioned 

shareholders fall under the 

category of Promoter Group 

“Amrit Krishi Farms Private 

Limited, Bhuwneshwari 

Leasing And Finance Pvt. 

Ltd., Eleventh Hour Leasing 

And Finance Pvt. Limited, 

Maryada Holdings Private 

Limited, Parnika Investments 

Private Limited, Pranika 

Leasing And Finance Private 

Limited, Pushpkamal 

Enterprises Private Limited, 

Rathi Breweries Private 

Limited, Rathi Overseas 

Private Limited, Sarveshwar 

Cereals Private Limited, 

Uddhav Investments Private 

Limited, Uddhav Leasing and 

Finance Private Limited, 

Vasudev Exports Private 

Limited.  

2. In Any Other (Non-

Institutions) Clearing 

Members Category four 

Times given, it should be 

given as a single entry 

(Consolidated) 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy The Company has filed the 

Revised Shareholding Pattern 

on February 6, 2026, at 

04:31:13 PM, vide 

Acknowledgement No. 

0602202604311331 in 

response to BSE Query email 

dated 06.02.2026 

3. Annual Secretarial 

Compliance report 

submitted by the 

Company for the year 

ended March 31, 2024, 

wherein the Exchange had 

observed discrepancy in 

reporting made and the 

same was communicated 

to the Company. It is 

observed that the 

Reg. 24A of SEBI 

(LODR) Reg., 

2015 

Discrepancy No Response by the 

management 
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Company had submitted 

incorrect/ erroneous 

details w.r.t to 

applicability of SEBI 

(LODR) Regulations/ 

SEBI (Prohibition of 

Insider Trading) 

Regulations/ SEBI 

(Substantial Acquisition 

of Shares and Takeovers) 

Regulations and 

accordingly advised to be 

cautious in future, 

exercise due diligence and 

initiate corrective steps to 

avoid recurrence of such 

lapses to ensure due 

compliance with the 

applicable provisions of 

SEBI LODR and related 

SEBI circulars. 

4. In Any Other (Non-

Institutions) Clearing 

Members Category five 

Times given, should be 

given as a single time 

(Consolidated) 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy No Response by the 

management 

5. As per the submission 

made by the company in 

ASCR Report of FY 

2023-2024, the company 

had mentioned that the 

provisions of Securities 

and Exchange Board of 

India (Substantial 

Acquisition of Shares and 

Takeovers) Regulations, 

2011 are not applicable on 

the company. The 

company is advised to 

provide the clarification 

and supporting documents 

for such non-applicability 

on immediate basis latest 

by 2 PM on 17/09/2025. 

Reg. 24A of SEBI 

(LODR) Reg., 

2015 

Discrepancy No Response by the 

management 

6. There is mismatch of 

Reporting Data of PDF 

file while comparing with 

XBRL filing. Require to 

rectify mismatch details 

Compliance Officer name 

mentioned in XBRL and 

in PDF name is 

mismatched. 

Reg 76 of the 

SEBI 

(Depositories and 

Participants) 

Reg., 2018 

Discrepancy No Response by the 

management 

41



 

 

 

7. Standalone Financial Results 

Not submitted in XBRL 

Mode for Quarter Ended - 

March 31, 2025. (Half 

Yearly XBRL file instead of 

Quarterly XBRL) 

Regulation 33 

of SEBI (LODR), 

Regulations, 2015 

Discrepancy Correct XBRL filings uploaded 

with explanation to Stock 

Exchange 

 

 

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. 

 

 

 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

For Masar & Co. 

Chartered Accountants 

FRN: 033829N 

 

 

 

Sd/- 

Shashi Shekhar Rai 

Partner 

M. No. 519011 

                          UDIN:26519011GNVELZ7275  
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Annexure D 

CORPORATE GOVERNANCE REPORT 

 

[Pursuant to provisions of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015] 

 

The Company is committed to the highest standards of corporate governance while maintaining its rapid 

growth and performance excellence. Being a listed Company on the stock exchanges, we must keep 

setting global benchmarks of all-round excellence in its sustainability performance. The strong financial 

footing on which the Company stands today is largely built on the system orientation ingrained in our 

departments and business units.  

 

We strongly believe that efficient governance at all levels is necessary to drive change, towards a more 

resilient and responsible future. In order to continue to sustain as a progressive Company balancing 

financial return to investors with unwavering focus on being socially responsible, there is a need to 

constantly reinvent and upgrade our governance models in synchronization with the demands of the 

contemporary times.  

 

Effective corporate governance is a continuous process of prioritization and improvement, and we must 

adapt our processes and activities to be relevant to the evolving external and internal landscapes. 

 

The Directors of the Company are pleased to present the Corporate Governance Report for the Financial 

Year 2025-26. The Shareholders and Investors of the Company will find the information informative 

and useful. 

 

Company’s policies on the Corporate Governance and due Compliance Report on specific areas 

wherever applicable for the year ended 31st March, 2026 are given hereunder divided into the following 

areas: 

 

1.        COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE: - 

 

The fundamental principle of Corporate Governance is achieving sustained growth ethically and in the 

best interest of all stakeholders. The Company continuously strives for improving performance. The 

Company’s philosophy on Corporate Governance oversees business strategies and ensures 

accountability, integrity, ethical corporate behavior and fairness to all its stakeholders comprising 

regulators, employees, customers, vendors, investors and society at large. The Company has adopted a 

Code of Conduct for its employees including the Managing Director, Executive Directors and its Non-

Executive Directors which includes Code of Conduct for Independent Directors which suitably 

incorporates the duties of independent directors as laid down in the Companies Act, 2013. 

 

The Company has adhered to the requirements stipulated under Regulations 17 to 27 read with Para C 

and D of Schedule V and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(‘Listing Regulations’) as applicable [including relaxations granted by the Securities and Exchange 

Board of India (‘SEBI’) in the wake of Covid-19], with regard to Corporate Governance and the same 

is disclosed in this Report. 

 

2.        BOARD OF DIRECTORS: - 

 

A. Composition, Category and Size of the Board: 

 

The Board of Directors of the Company is the highest governance authority within the management 

structure of the Company. The Composition of the Board is in conformity with Regulation 17(1) of 

SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 read with Section 149 of the 

Companies Act, 2013. 
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The composition of the Board of Directors as at 31st March 2026 is as follows: 

 

B. Board meetings held during the year and attendance of each director at Board meeting and 

last Annual General Meeting: 

 

The Board meets at least once in a quarter to consider, amongst other business, the quarterly 

performance of the Company and its financial results. The Board meeting held 8 (Eight) times i.e. on 

04.04.2025, 29.05.2025, 25.07.2025, 12.08.2025, 22.08.2025, 08.09.2025, 12.11.2025 and 21.01.2026 

during the year and the gap between any two consecutive meetings was within the limit prescribed under 

the Act and SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015. All the relevant 

information needed for taking decisions by the Board is made available to the Directors at the meetings.  

 

Independent Directors are Non-Executive Directors as defined and moreover, they have confirmed that 

they meet the criteria as mentioned under the regulations of the SEBI Listing Regulations read with 

Section 149(6) of the Act. The maximum tenure of independent directors is in compliance with the Act.  

 

The Board and its Committees formulate policy decisions, to lead and control the Company. None of 

the Director is a member of more than 10 Committees or Chairman of more than of 5 Committees across 

all Companies in which they are directors. Chairmanship / Membership of Board Committees include 

only Audit committee, Nomination and Remuneration Committee and Stakeholders Relationship 

Committee.  

 

The details are as under: 

 

S. 

No

. 

Name of 

Directors 

 

No. of 

Board 

Meeting 

eligible 

to 

attend 

No. of 

Board 

Meetings 

attended 

Attend-

ance at 

last 

AGM 

Number of 

Directorship 

in Other 

public com-

panies (*) 

Total Number 

of committee 

positions held 

in other public 

companies as 

on 31.03.2026 

Shareholding 

(Equity shares 

of Rs. 10/- 

each) as on 

31.03.2026 

     Chair

man           

Membe

r 

Chair

man 

Membe

r 

 

1. Mr. Anurag 

Rathi 

8 8 YES 1 2 Nil Nil 12,16,751 

(7.45%) 

2. Mr. Uddhav 

Rathi 

8 8 YES Nil 2 Nil 2 8,59,330  

(5.26%) 

3. Ms. Sonali 

V Chitalkar 

8 7 YES Nil Nil Nil Nil Nil 

4. Ms. Shikha 

Chakraborty 

8 8 YES Nil Nil Nil 2 Nil 

5. Mr. Hukum 

Singh 

8 7 YES Nil 1 Nil Nil Nil 

6. Mr. Rajendra 

Prasad 

8 7 YES Nil Nil Nil Nil Nil 

 

Name Designation Executive / Non-executive / 

Independent 

Mr. Anurag Rathi Managing Director Executive Director 

Mr. Uddhav Rathi Whole-Time Director cum CFO Executive Director 

Mr. Hukum Singh Director Non-Executive Director 

Ms. Shikha Chakraborty Director Independent Director 

Ms. Sonali V Chitalkar Director Independent Director 

Mr. Rajendra Prasad Director Independent Director 
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* Excludes directorship in associates, private, foreign and Section 8 Companies. 

 

C. Disclosure of relationship between Directors inter-se: 

 

Mr. Anurag Rathi and Mr. Uddhav Rathi are related to each other being the members of the same family 

and Ms. Sonali V Chitalkar, Ms. Shikha Chakraborty and Mr. Rajendra Prasad are Independent 

Directors and Mr. Hukum Singh (Non-Executive Director) do not relate to other Directors or inter-se. 

 

D. Policy of Familiarization Programme: 

 

According to the requirement under SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015 policy of familiarization programmes imparted to Independent Directors have been 

provided on the website https://erp.tsnet.in:10443/rathisteels/wp-content/uploads/2024/04/ RBL_ 

Familiarization-Programme-for-Independent-Directors.pdf 

 

E. Key Board Members’ Qualifications, Expertise, and Attributes: 

 

The Directors are committed to ensuring that the Board is in compliance with the highest standards of 

Corporate Governance. The following key qualifications, skills and attributes are taken into 

consideration by the NRC while recommending appointment of Directors to the Board, namely: 

 

Industry knowledge and 

experience 

Experience and knowledge of the functioning, operations, 

changing trends of the industry. 

Technical expertise 

 

Expertise on project handling, market outreach, resource 

management  

Behavioral Competencies 

 

Ability and willingness to work in dynamic environment with 

integrity and ethical standards. 

Management and leadership skills Competent in maintaining public relations, ability to evaluate 

opportunities in the line of Company’s strategies. 

Understanding of financial 

aspects  

Experience in financial management with understanding of 

funding, capital management and financial reporting 

processes. 

 

All the directors of the Company have possessed above mentioned skills/ expertise and competence. 

 

F. Confirmation about the fulfilment of the terms and conditions by the independent directors: 

 

The Board is of the opinion on the basis of declarations given by the Independent Directors that they 

fulfilled the terms and conditions specified in these regulations and are independent of the management. 

 

G. Detailed reason for the resignation of an Independent Director who resigns before the expiry 

of his/ her tenure along with the confirmation by such director that there are no other material 

reasons other than those provided: Not Applicable 

 

H. Information in cases of appointment or re-appointment as required under listing regulations 

is given as under: 

 

• Mr. Uddhav Rathi retires by rotation and will be re-appointed as Director of the Company in 

the ensuing AGM. 

 

• Mr. Hukum Singh was regularised as Non-Executive Independent Director w.e.f. in 32nd AGM 

held on 16.09.2025. 

 

• Mr. Sachindra Jha is proposed to be appointed as the Non-Executive Independent Director, 

not liable to retire by rotation at the upcoming Annual General Meeting of the Company 
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BOARD COMMITTEES 

 

3.       AUDIT COMMITTEE: - 

 

The Audit Committee of the Company is constituted as per Section 177 of the Companies Act, 2013 

and Regulation 18 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 to 

review the Internal Audit Systems and it comprises of Independent Directors in compliance of the 

respective Regulation. The Company has reconstituted its committee on 08.05.2023. Accordingly, Ms. 

Sonali V Chitalkar is the Chairperson of the Committee, Ms. Shikha Chakraborty and Mr. Uddhav Rathi 

are the members of the Committee. Finance Manager/ CFO and Statutory Auditors are the invitees to 

the meeting. The terms of reference of this Committee cover the matters specified for Audit Committees 

under Regulation 18 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 as 

well as in Section 177 of the Companies Act, 2013. There were Seven (7) Audit Committee Meetings 

held during the year. 

 

The Audit Committee meeting held 7 (Seven) times i.e. on 29.05.2025, 25.07.2025, 12.08.2025, 

22.08.2025, 08.09.2025, 12.11.2025 and 21.01.2026 during the year and the gap between any two 

consecutive meetings was within the limit prescribed under the Act and SEBI (Listing Obligation and 

Disclosure Requirements) Regulation, 2015. All the relevant information needed for taking decisions 

by the Committee is made available to the members at the meetings.  

 

ATTENDANCE OF EACH DIRECTOR AT THE AUDIT COMMITTEE MEETINGS: 

 

Sl. 

No. 

Name of the 

Director 

Nature of 

Directorship 

Designation 

in 

Committee 

Number of 

Audit 

Committee 

meetings held 

Number of Audit 

Committee 

Meetings 

attended 

1. Ms. Sonali V 

Chitalkar 

Independent 

Director 

Chairperson 7 7 

2. Ms. Shikha 

Chakraborty 

Independent 

Director 

Member 7 7 

3. Mr. Uddhav Rathi WTD and CFO Member 7 7 

 

The major tasks performed by the Audit Committee may be grouped under the following heads: 

 

Statutory audit, internal audit, approval of related party transactions, reporting and other aspects; 

 

i. The Audit Committee of the Company is entrusted with the responsibility to supervise the 

Company’s internal controls and financial reporting process. The Committee acts as a link 

between the Management, Auditors and the Board of Directors of the Company and has full 

access to the financial Information.  

ii. Oversight of the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible and ensuring 

timely submission to statutory authorities.  

iii. Reviewing the Management Discussion & Analysis of financial and operational performance. 

iv. Reviewing with the management, the quarterly financial statements and annual financial 

statements and auditor's report thereon before submission to the Board for approval.  

v. Review the adequacy and effectiveness of the Company’s system and internal control.  

vi. Evaluation of Internal Financial Controls and Risk Management Systems.  

vii. To review the functioning of the Whistle Blower mechanism.  

 

4.        NOMINATION AND REMUNERATION COMMITTEE: - 

 

46



 

 

 

The Nomination and Remuneration Committee (‘NRC’) of the Company is constituted in accordance 

with Section 178 of the Companies  Act and Regulation 19 of SEBI (Listing Obligations & Disclosure 

Requirements) Regulations, 2015 to give recommendation to the Board regarding appointment/ re-

appointment of the Board of Directors and Independent Directors and to evaluate the performance of 

them and it comprises of Independent Directors and Non- Executive Directors in compliance of the 

respective Regulation.  

 

The terms of reference of this Committee cover the matters specified for Nomination and Remuneration 

Committee under Regulation 19 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 

2015 as well as in Section 178 of the Companies Act, 2013. One Meetings of the respective committee 

were held during the year.  

 

The NRC meeting held 1 (One) time i.e. on 22.08.2025 during the year and the gap between any two 

consecutive meetings was within the limit prescribed under the Act and SEBI (Listing Obligation and 

Disclosure Requirements) Regulation, 2015. All the relevant information needed for taking decisions 

by the committee is made available to the members at the meetings.  

 

The terms of reference of the committee are as follows: - 

 

i. Formulation of the criteria for determining qualifications, positive attributes and independence of 

a director and recommend to the Board a policy relating to, the remuneration of the Directors, 

key Managerial Personnel and other employees;  

 

ii. Formulation of criteria for evaluation of Independent Directors and the Board;  

 

iii. Devising a policy on Board diversity;  

 

iv. Identifying persons who are qualified to become Directors and who may be appointed in senior 

management in accordance with the criteria laid down and recommend to the Board their 

appointment and removal.  

 

v. The Remuneration Policy as adopted by the Company envisages payment of remuneration 

according to qualification, experience and performance at different levels of the organization. 

The workers at the factory as well as those rendering clerical, administrative and professional 

services are suitably remunerated according to the industry norms.  

 

The details of the composition of the Nomination and Remuneration Committee are as under:  

 

Sl. 

No. 

Name of the Director Nature of 

Directorship 

Designation 

in 

Committee 

No. of 

meetings 

held 

No. of 

meetings 

attended 

1 Ms. Shikha Chakraborty  Independent Director Chairperson 1 1 

2 Ms. Sonali V Chitalkar Independent Director Member 1 1 

3 Mr. Rajendra Prasad Independent Director Member 1 1 

 

PERFORMANCE EVALUATION: 

 

Criteria for evaluating the performance of Independent Directors is enumerated below: 

 

S. No. Assessment Criteria Rating Remarks/ Comments 

1. Attendance and participation in the meetings   

2. Raising of concerns to the Board   

3. Demonstrating a willingness to devote time and 

effort to understand the Company and its business 
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and readiness to participate in events outside the 

meeting room, such as site visits 

4. Safeguard of confidential information.   

5. Rendering independent, unbiased opinion and 

resolving issues at meetings. 

  

6. Director’s performance and behaviour promotes 

mutual trust and respect within the Board / 

Committee. 

  

7. Initiative in terms of new ideas and planning for the 

Company. 

  

8. Safeguarding interest of whistle-blowers under 

vigil mechanism. 

  

9. Timely inputs on the minutes of the meetings of the 

Board and Committee’s, if any 

  

10. Director is able to present his/ her views 

convincingly yet diplomatically. 

  

11. Director acts within his authority and assists in 

protecting the legitimate interest of the Company, 

Shareholder and employees. 

  

12. Overall rating of Independent Directors 

Performance 

  

 

5.        STAKE-HOLDER’S RELATIONSHIP COMMITTEE: - 

 

The Stake-Holder’s Relationship Committee of the Company is constituted as per Regulation 20 of 

SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 to give recommendation to 

look after the redressal of Shareholders and Investors Grievances and approves transfer/ transmission, 

sub-division and issue of duplicate share certificates etc. The Company’s Registrars and Share Transfer 

Agents handle the investor grievances in consultation with the Compliance Officer of the Company. 

The Registrars have adequate skilled staff with potential qualifications and advanced computer systems 

for speedy redressal of the investor grievances. One Meeting of the respective committee were held 

during the year. 

 

The details of composition of the Committee are as under: 

 

Sl. No. Name Nature of Directorship Designation in Committee 

1. Ms. Shikha Chakraborty  Independent Director (NED) Chairperson 

2. Ms. Sonali V Chitalkar Independent Director (NED) Member 

3. Mr. Uddhav Rathi Whole Time Director (ED) Member 

 

Name of Compliance Officer:  

 

Uddhav Rathi (Compliance Officer) 

 

• Number of shareholder’s complaint received during the year: NIL 

• Number of complaints not solved to the satisfaction of shareholder’s: NIL 

• Number of pending complaints: NIL 

 

The total process of settlement of a complaint right from its receipt to disposal is fully computerized to 

ensure timely settlement. It normally takes 10-15 days from the receipt of the complaint for disposal of 

investor grievance. 

 

6.        REMUNERATION OF DIRECTORS: - 

48



 

 

 

A. PECUNIARY RELATIONSHIP 

 

During FY 2025-26, the Company did not have any material pecuniary relationship or transactions with 

Non-Executive Directors apart from paying Director’s remuneration/ Sitting fee. Further, the Directors 

have not entered into any contracts with the Company or its subsidiaries, which are in material conflict 

with the interest of the Company. 

 

The Board has received disclosures from KMPs and Members of Senior Management relating to 

material, financial and commercial transactions where they and/or their relatives have personal interest. 

 

B. CRITERIA OF MAKING PAYMENT TO NON-EXECUTIVE DIRECTOR: 

 

The criteria for making payment to non-executive director is disseminate on the website of the Company 

and the weblink for accessing the same is https://erp.tsnet.in:10443/rathisteels/wp-content/uploads/ 

2024/04/RBL_NR-Policy.pdf 

 

C. DISCLOSURE WITH RESPECT TO REMUNERATION OF THE DIRECTORS: 

 

Sl. 

No. 

Name Designation Remuneration 

paid for FY 

2025-26 (in Rs.) 

Ratio/ Times 

per Median 

of employee 

remuneration 

Percentage 

Increase/ 

decrease in the 

Remuneration 

1. 
Anurag Rathi 

 
Managing Director 21,60,000 8.99 0.00% 

2. 
Uddhav Rathi 

 
Whole-time Director 18,00,000 7.49 0.00% 

3. Rajendra Prasad Independent Director 50,000 0.21 0.00% 

4. 
Shikha 

Chakraborty 
Independent Director 50,000 0.21 0.00% 

5. 
Sonali V 

Chitalkar 
Independent Director 50,000 0.21 0.00% 

6. Hukum Singh Non-Executive Director 35,000 0.15 100.00% 

 

The Company is not paying any type of Bonus, Commission or any other perquisite or incentives to its 

directors apart from the remuneration. 

 

7.        RISK MANAGEMENT COMMITTEE: 

 

The Company is not required to constitute risk management committee under the regulation 20 of SEBI 

(LODR) Regulations, 2015. 

 

8.        SENIOR MANAGEMENT: 

 

There is no change in the senior management of the Company. 

 

9.        GENERAL BODY MEETINGS: 

 

The General Meetings of the last three years of the Company have been held as under: 

For the 

Year 

Location Day and Date Time No. of Special 

Resolution 

passed 

2024-25 

(AGM) 

A-24/7, Mohan Cooperative 

Industrial Estates, Mathura Road, 

New Delhi-110044 

Tuesday, 16th day 

of September 

2025 

12:30 p.m. 2 
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2023-24 

(AGM) 

A-24/8, Mohan Co-Operative 

Industrial Estate, Mathura Road, 

New Delhi-110044 

Tuesday, 24th 

September, 2024 
10:00 a.m. 0 

2022-23 

(AGM) 

A-24/8, Mohan Co-Operative 

Industrial Estate, Mathura Road, 

New Delhi-110044 

Friday, 04th 

August, 2023 
10:00 a.m. 2 

 

• No Extra Ordinary General Meeting of the shareholders was held during the year. 

• No special resolution is passed in last year through postal ballot. 

 

10.     MEANS OF COMMUNICATION: 

 

As per the directions given in the circulars issued by Ministry Corporate Affairs (“MCA”) and Securities 

and Exchange Board of India (“SEBI”) the companies are allowed to send Annual Report by e-mail to 

all the Members of the Company. Therefore, the Annual Report for FY 2025-26 and notice of 33rd AGM 

of the Company is being sent to the Members at their registered e-mail addresses in accordance with 

MCA and SEBI Circulars.  

 

Yearly financial results of the Company are published as per the requirements of Regulation 33 & 47 

of the SEBI (LODR) Regulations in leading newspapers i.e., Jansatta (Hindi) and Financial Express 

(English). The financial results, press releases and other reports/ intimations required under the SEBI 

(LODR) Regulations are filed electronically BSE Limited (BSE) and also uploaded on the Company’s 

website https://erp.tsnet.in:10443/rathisteels/financial-reports/ 

 

During the year, no presentations were made to analysts/ institutional investors 

 

11.      GENERAL SHAREHOLDERS INFORMATION: 

 

 

 

 

Corporate Identification Number (CIN)  L74899DL1993PLC054781 

Registered Office  A-24/7, Mohan Cooperative Industrial Estates, 

Mathura Road, New Delhi-110044 

Annual General Meeting   

Day, Date and Time :        Thursday, 17th September, 2026 at 12:00 noon. 

Venue :  A-24/7, Mohan Co-operative Industrial Estate, 

Mathura Road, New Delhi-110044 

Financial Calendar   

Financial Year  :  01st April, 2025 to 31st March, 2026 

First Quarter Results  : 12th August, 2025 

Second Quarter Results : 12th November, 2025 

Third Quarter Results : 21st January, 2026 

Fourth Quarter Results : 28th Day of May, 2026 

Annual General Meeting for the year  

ending March 31, 2026 

: 17th Day of September, 2026 

Date of Book Closure 

 

 

:   

11th September, 2026 to 17h September 2026 (both 

days inclusive) 

Dividend Payment Date : NA 

Listing on Stock Exchanges 

 

 

: Bombay Stock Exchange Ltd.  

Floor 25, P J Towers, Dalal Street, 

Mumbai-400 001 

Scrip Code : 532918 

ISIN for Depositories :     INE575101016 
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DISTRIBUTION OF SHAREHOLDING: 

 

SHAREHOLDING NO. OF SHARE 

HOLDERS 

% AGE NO. OF SHARES % AGE TO 

TOTAL 

Upto-5000 7439          81.693 976402 5.979 

5001-10000 858 9.422 665572 4.075 

10001-20000 441 4.842 639361 3.915 

20001-30000 131           1.438 326651 2.000 

30001-40000 57 0.625 204035 1.249 

40001-50000 41           0.450 193270 1.183 

50001-100000 63 0.691 439675 2.692 

100001-Above 76 0.834 12885391 78.904 

TOTAL 9106 100.00 16330357 100.00 

 

PHYSICAL/NSDL/CDSL -SUMMARY REPORT AS ON 31.03.2026: 

 

PARTICULARS SHARES PERCENTAGE (%) 

PHYSICAL 4 0.00 

NSDL 12959958 79.36 

CDSL 3370395 20.64 

TOTAL 16330357 100.00 

 

SHAREHOLDING PATTERN AS ON 31.03.2026: 

 

CATEGORY NO. OF 

HOLDERS 

NO. OF SHARES PERCENTAGE 

(%) OF 

HOLDING 

PROMOTER & PROMOTER 

GROUP 

21 10453112 64.01 

FINANCIAL INSTITUTION 0 0 0.00 

CLEARING MEMBER 3 8497 0.05 

NON-RESIDENT INDIAN 55 111731 0.68 

BODIES CORPORATE 19 79409 0.49 

INDIVIDUALS 9008 5677608 34.77 

TOTAL 9106 16330357 100.00 

 

 

DEMATERIALISATION OF SHARES: 

 

Break up of shares in physical and demat form as on 31st March, 2026 is as follows: 

 

Particulars No. of Shares % of Total No. of Shares 

Physical Segment 4 0.00 

Demat Segment:  16330353 100.00 

NSDL- 12959958 - - 

CDSL- 3370395 - - 

Total 16330357 100.00 

 

OUTSTANDING INSTRUMENTS AND THEIR IMPACT ON EQUITY: 

 

There are no outstanding GDRs/ADRs or warrants or any other convertible instrument as on 31.03.2026 
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CREDIT RATINGS: 

 

The list of credit rating(s) obtained by the Company along with revisions thereto for the financial year, 

2025-26 is furnished below: 

 

Particular Rating month Rating during FY 2025-26 

CRISIL LIMITED 13/06/2025 BBB 

 

COMMODITY PRICE RISK OR FOREIGN EXCHANGE RISK AND HEDGING 

ACTIVITIES: 

 

The above-mentioned clause is not applicable on the Company. 

 

IN CASE THE SECURITIES OF THE COMPANY ARE SUSPENDED FROM TRADING, THE 

REASONS THEREOF: 

 

Not Applicable 

 

PLANT LOCATION: 

 

SP1-7, RIICO Industrial Area, Khushkhera (Bhiwadi), P.O. Tapukra-301707, Distt. Alwar, Rajasthan 

 

REGISTER & SHARE TRANSFER AGENT: 

 

MAS Services Limited, T-34, Second Floor, Okhla Industrial Area, Phase II, New Delhi-110020  

Ph: 011-26387281-83, Email: sm@masserv.com 

 

ADDRESS FOR CORRESPONDENCE: 

 

Shareholders correspondence may be addressed to:  

 

The Registrar & Transfer Agent - 

MAS Services Limited 

T-34, Second Floor, Okhla Industrial  

Area, Phase II New Delhi-110020  

Ph:011-26387281-83 

Email: sm@masserv.com 

The Company - 

Rathi Bars Limited 

A-24/7, Mohan Cooperative Industrial  

Estate, Mathura Road, New Delhi-110044 

Ph: 011-42760373 

Email: rathibars@hotmail.com 

 

SHARE TRANSFER SYSTEM: 

 

The Company’s shares are in demat mode. The shares received for transfer in physical mode are 

registered and returned within a period of 15 days from the date of receipt, if the documents are clear in 

all respect. 

 

OTHER DISCLOSURES: 

 

In accordance with requirement of Companies Act as well as SEBI (Listing Obligations & Disclosure 

Requirements) Regulations, 2015, a vigil mechanism has been adopted by the Board of directors and 

accordingly a whistle blower policy has been formulated with a view to provide a mechanism for 

employees of the Company to approach Internal Auditor or Chairman of the Audit Committee of the 

Company to report any grievance. A link to such policy is also provided in the website of the Company. 

 

Compliances, rules & regulations as laid down by various statutory authorities has always been observed 

by the Company since such change over both in letter as well as in spirit. 
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The Board has obtained certificates/disclosures from key management personnel confirming, they do 

not have any material financial and commercial interest in transactions with the Company at large. 

 

RELATED PARTY TRANSACTIONS: 

 

All transactions entered into with the Related Parties as defined under the Companies Act, 2013 and 

Regulation 23 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 during 

the financial year were on arm’s length basis and do not attract the provisions of section 188 of the 

Companies Act, 2013. There were no materially significant transactions with Related Parties during the 

year. 

 

As required under Regulation 23(1) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the Company has formulated a policy on dealing with Related Party Transactions. 

The policy is available on the website: https://erp.tsnet.in:10443/rathisteels/wp-content/uploads/2024/ 

04/RBL_RPT-Policy.pdf 

 

DETAILS OF NON-COMPLIANCE: 

 

The Company has complied with the requirements of the Stock Exchanges, SEBI and other statutory 

authorities on all matters relating to capital markets during the last three years and no penalties and/or 

strictures have been imposed on the Company in this regard, except in the following cases: 

 

Sl. 

No. 

Particular of non-

compliances/ Auditor 

Remark’s 

Section/ 

Regulation/ 

Rules 

Advisory / 

Clarification

/ Fine/ Show 

Cause 

Notice/ 

Warning etc. 

Management Response 

1.  BSE observed that the 

shareholding pattern filed 

by the Company for 30 

Sep 2025 and 31 Dec 

2025; there is change in 

categorization of 

promoters and promoter 

group and hence advised 

to clarify the change in 

categorization of 

promoter & promoter 

group for following 

shareholders: Amrit 

Krishi Farms Private 

Limited, Bhuwneshwari 

Leasing and Finance Pvt 

Ltd, Eleventh Hour 

Leasing and Finance Pvt 

Limited, Maryada 

Holdings Private Limited, 

Parnika Investments 

Private Limited, Pranika 

Leasing And Finance 

Private Limited, 

Pushpkamal Enterprises 

Private Limited, Rathi 

Breweries Private 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy The Company has filed the 

revised Shareholding Pattern 

on February 16, 2026, at 

12:01:09 PM, vide 

Acknowledgement No. 

1602202612010931 for the 

quarter ended 31 December 

2025. Company also clarified 

that the below mentioned 

shareholders fall under the 

category of Promoter Group 

“Amrit Krishi Farms Private 

Limited, Bhuwneshwari 

Leasing And Finance Pvt. 

Ltd., Eleventh Hour Leasing 

And Finance Pvt. Limited, 

Maryada Holdings Private 

Limited, Parnika Investments 

Private Limited, Pranika 

Leasing And Finance Private 

Limited, Pushpkamal 

Enterprises Private Limited, 

Rathi Breweries Private 

Limited, Rathi Overseas 

Private Limited, Sarveshwar 

Cereals Private Limited, 

Uddhav Investments Private 
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Limited, Rathi Overseas 

Private Limited, 

Sarveshwar Cereals 

Private Limited, Uddhav 

Investments Private 

Limited, Uddhav Leasing 

And Finance Private 

Limited, Vasudev Exports 

Private Limited. 

Limited, Uddhav Leasing and 

Finance Private Limited, 

Vasudev Exports Private 

Limited.  

2. In Any Other (Non-

Institutions) Clearing 

Members Category four 

Times given, it should be 

given as a single entry 

(Consolidated) 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy The Company has filed the 

Revised Shareholding Pattern 

on February 6, 2026, at 

04:31:13 PM, vide 

Acknowledgement No. 

0602202604311331 in 

response to BSE Query email 

dated 06.02.2026 

3. Annual Secretarial 

Compliance report 

submitted by the 

Company for the year 

ended March 31, 2024, 

wherein the Exchange had 

observed discrepancy in 

reporting made and the 

same was communicated 

to the Company. It is 

observed that the 

Company had submitted 

incorrect/ erroneous 

details w.r.t to 

applicability of SEBI 

(LODR) Regulations/ 

SEBI (Prohibition of 

Insider Trading) 

Regulations/ SEBI 

(Substantial Acquisition 

of Shares and Takeovers) 

Regulations and 

accordingly advised to be 

cautious in future, 

exercise due diligence and 

initiate corrective steps to 

avoid recurrence of such 

lapses to ensure due 

compliance with the 

applicable provisions of 

SEBI LODR and related 

SEBI circulars. 

Reg. 24A of SEBI 

(LODR) Reg., 

2015 

Discrepancy No Response by the 

management 

4. In Any Other (Non-

Institutions) Clearing 

Members Category five 

Times given, should be 

given as a single time 

(Consolidated) 

Reg 31 of the 

SEBI (LODR) 

Reg., 2015 

Discrepancy No Response by the 

management 
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5. As per the submission 

made by the company in 

ASCR Report of FY 

2023-2024, the company 

had mentioned that the 

provisions of Securities 

and Exchange Board of 

India (Substantial 

Acquisition of Shares and 

Takeovers) Regulations, 

2011 are not applicable on 

the company. The 

company is advised to 

provide the clarification 

and supporting documents 

for such non-applicability 

on immediate basis latest 

by 2 PM on 17/09/2025. 

Reg. 24A of SEBI 

(LODR) Reg., 

2015 

Discrepancy No Response by the 

management 

6. There is mismatch of 

Reporting Data of PDF 

file while comparing with 

XBRL filing. Require to 

rectify mismatch details 

Compliance Officer name 

mentioned in XBRL and 

in PDF name is 

mismatched. 

Reg 76 of the 

SEBI 

(Depositories and 

Participants) 

Reg., 2018 

Discrepancy No Response by the 

management 

7. Standalone Financial 

Results Not submitted in 

XBRL Mode for Quarter 

Ended - March 31, 2025. 

(Half Yearly XBRL file 

instead of Quarterly 

XBRL) 

Regulation 33 

of SEBI (LODR), 

Regulations, 

2015 

Discrepancy Correct XBRL filings 

uploaded with explanation to 

Stock Exchange 

 

VIGIL MECHANISM POLICY: 

 

The Company believes in the conduct of the affairs of its constituents in a fair and transparent manner 

by adoption of highest standards of professionalism, honesty, integrity and ethical behavior. The Vigil 

Mechanism Policy adopted by the Company is in line with section 177(9) and (10) of the Companies 

Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, which is a 

mandatory requirement and has been posed on the Company’s website, 

https://erp.tsnet.in:10443/rathisteels/wp-content/uploads/2024/04/RBL_Vigil-Mechanism.pdf 

 

DETAILS OF COMPLIANCE WITH MANDATORY REQUIREMENTS AND ADOPTION OF 

NON-MANDATORY REQUIREMENTS: 

 

The listed entity has complied with all the mandatory requirements as prescribed under Companies Act, 

2013, SEBI (LODR) Regulations, 2015 and other rules, regulations and other Acts as may be 

mandatorily applicable to the entity. 

 

However, the Company makes its best efforts for better corporate governance and maximum disclosures 

in addition to the mandatory requirements. 
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WEB LINK WHERE POLICY FOR DETERMINING ‘MATERIAL SUBSIDIARIES’ IS 

DISCLOSED: 

 

Not Applicable 

 

WEB LINK WHERE POLICY ON DEALING WITH ‘RELATED PARTY TRANSACTIONS: 

 

The policy is available on the website: https://erp.tsnet.in:10443/rathisteels/wp-content/uploads/2024/ 

04/RBL_RPT-Policy.pdf 

 

UTILIZATION OF FUNDS RAISED THROUGH PREFERENTIAL ALLOTMENT OR 

QUALIFIED INSTITIUTIONS PLACEMENT AS SPECIFIED UNDER REGULATION 

32(7A): 

 

No funds were raised by the Company through Preferential allotment or by way of Qualified Intuitions 

Placement during the financial year, 2025-26. 

 

CERTIFICATE FROM PRACTICING COMPANY SECRETARIES: 

 

The Company has obtained a certificate from Mr. Devesh Maheshwari, partner of M/s. PWR Associates, 

Company Secretaries in Practice, pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of 

the SEBI (LODR) Regulations confirming that none of the Directors on the Board of the Company have 

been debarred or disqualified from being appointed or continuing as directors of companies by the SEBI/ 

MCA/ Reserve Bank of India or any such statutory authority which is annexed as Annexure 1 with this 

Report. 

 

ACCEPTNCE AND NON-ACCEPTANCE OF RECOMMMENDATION/ SUBMISSION OF 

COMMITTEE OF BOARD BY THE BOARD AND REASON THEREOF FOR NON-

ACCEPTANCE: 

 

The Board has accepted all the recommendation/ submission made by the Committees of the Board. 

 

COMPLIANCE WITH ACCOUNTING STANDARDS: 

 

In the preparation of the financial statements, the Company has followed the Accounting Standards 

notified pursuant to Companies (Accounting Standards) Rules, 2006 (as amended) and the relevant 

provision of the Companies Act, 2013 read with General Circular 8/2014 dated April 04, 2014, issued 

by the Ministry of Corporate Affairs. The significant accounting policies which are consistently applied 

have been set out in the Notes to the Financial Statements. 

 

The Company has paid a fee of Rs. 4,00,000 (Rupees Four Lakh Only) to the Statutory Auditor of the 

Company for all his services including statutory audit. 

 

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 

AND REDRESSAL) ACT, 2013: 

 

The Company has in place a Policy for Prevention, Prohibition and Redressal of Sexual Harassment at 

work place which is in line with the requirements of the Sexual Harassment of women at the Workplace 

(Prevention, Prohibition and Redressal) Act, 2013 and Rules made thereunder (“POSH”).  

 

All employees (permanent, contractual, temporary and trainees) are covered under this Policy. The 

Company has constituted an Internal Committee under Section 4 of the captioned Act. The Company 

has filed an Annual Report with the concerned Authority. Details of Sexual harassment complaints 

received: 
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No. of complaints filed during the financial year 25-26: 0 

No. of complaints disposed of during the financial year 25-26: 0 

No. of complaints pending as on 31.03.2026: 0 

 

LOANS AND ADVANCES BY LISTED ENTITY AND ITS SUBSIDIARIES: 

 

The Company has not given any loans and advances to other forms/ Companies in which directors are 

interested. 

 

Name of firm/Companies in which director is interested and to who 

loans and advances are given 

 NA 

Amount Nil 

 

DETAILS OF MATERIAL SUBSIDIARY OF COMPANY: 

 

As on March 31st, 2026 the Company doesn’t have any material subsidiary. 

 

NON-COMPLIANCE OF ANY REQUIREMENT OF CORPORATE GOVERNANCE: 

 

There are no instances of non-compliance of any requirement of Corporate Governance Report. The 

Company has been regularly submitting the quarterly compliance report to the Stock Exchange as 

required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

DISCLOSURE UNDER PART E OF SCHEDULE II OF SEBI (LODR) REGULATION, 2015: 

 

The listed entity has not adopted any of the discretionary requirements as specified in Part E Of Schedule 

II of SEBI (LODR) Regulation, 2015 

 

DISCLOSURE UNDER REGULATION 17 TO 27 AND REGULATION 46(2)(b) to (i) OF SEBI 

(LODR) REGULATION, 2015: 

 

The disclosures on corporate governance as required under Regulation 17 to 27 and Clause (b) to (i) of 

sub-regulation (2) of Regulation 46 have been adhered and complied with. 

 

COMPLIANCE CERTIFICATE BY THE AUDITOR: 

 

Compliance certificate signed by the auditor regarding the compliance of conditions of the corporate 

governance is annexed as Annexure-C with Director’s Report. 

 

DECLARATION BY THE CHIEF EXECUTIVE OFFICER: 

 

The listed entity doesn’t have any chief executive officer therefore, the said declaration stating that the 

members of Board of Director and Senior Management personnel have affirmed compliance with the 

Code of Conduct of the Board of Director and the Senior Management is signed by the Managing 

Director cum Chairman of the listed entity and the same is attached herewith this Annual Report as 

Annexure-2. 

 

DISCLOSURES WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/ UNCLAIMED 

SUSPENSE ACCOUNT: 

 

Pursuant to Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the Company confirms that there are no equity shares lying in the 

Demat Suspense Account or Unclaimed Suspense Account as on the date of this report. 
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COMPLIANCE CERTIFICATE BY THE CHIEF FINANCIAL OFFICER AND THE CHIEF 

EXECUTIVE OFFICER: 

 

The listed entity doesn’t have any chief executive officer therefore, the said compliance certificate under 

regulation 17(8) read with Part B of Schedule II of SEBI (LODER) Regulations, 2015 is signed by the 

Chief Financial Officer only of the listed entity and the same is attached herewith this Annual Report 

as Annexure-3. 

 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

 

          

  

 

 

 

Sd/- 

Anurag Rathi 

(Managing Director) 

DIN:00063345 

   By order of the Board of Directors 

For Rathi Bars Limited 

                                    

 

 

 

Sd/- 

Uddhav Rathi 

(WTD cum CFO) 

DIN:06604905 
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Annexure 1 

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) 

 

To, 

The Members of 

Rathi Bars Limited 

 

Sir(s), 

 

We have examined the relevant registers, records, forms, returns and disclosures received from the 

Directors of Rathi Bars Limited (“the Company”) having CIN L74899DL1993PLC054781 and having 

Registered Office situated at A-24/7, Mohan Cooperative Industrial Estate, New Delhi-110044, produced 

before me by the Company for the purpose of issuing this Certificate, in accordance with Regulation 

34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

 

In our opinion and to the best of our information and according to the verifications (including Directors 

Identification Number (DIN) status at the portal (www.mca.gov.in) as considered necessary and 

explanations furnished to me/us by the Company & its officers, we hereby certify that none of the 

Directors on the Board of the Company as stated below for the Financial Year ending 31st March, 2026 

have been debarred or disqualified from being appointed or continuing as Directors of companies by 

the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory 

Authority. 

 

Sr. No. Name of Director DIN Date of appointment 

1 Mr. Anurag Rathi 00063345 10.08.1993 

2 Mr. Uddhav Rathi 06604905 13.02.2014 

3 Mr. Hukum Singh 07989600 25.10.2024 

4 Ms. Sonali V Chitalkar 07602962 30.09.2016 

5 Ms. Shikha Chakraborty 08253713 12.10.2018 

6. Mr. Rajendra Prasad 10057339 08.05.2023 

 

Ensuring the eligibility of 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. 

 

 

 

 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

For PWR Associates 

Company Secretaries 

 

 

Sd/- 

 Devesh Maheshwari 

Partner 

                               M. No.: 70318,  

C P No.: 26255 

UDIN: A070318H001225164  

Peer Review No. 2988/2023 
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Annexure-2 

  

DECLARATION BY THE MANAGING DIRECTOR UNDER REGULATION 26(3) OF SEBI 

(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR MANAGEMENT 

PERSONNEL WITH THE COMPANY’S CODE OF CONDUCT 

 

 

I, Anurag Rathi, Managing Director of Rathi Bars Limited, hereby declare that all the members of the 

Board of Directors and Senior Management Personnel have affirmed compliance with the Code of 

Conduct, as applicable to them, for the year ended March 31, 2026. 

 

   

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

 

 

Sd/- 

Anurag Rathi 

(Managing Director) 

DIN:00063345 
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Annexure-3 

 

CERTIFICATE BY CHIEF FINANCIAL OFFICER PURSUANT TO REGULATION 17(8) 

READ WITH PART B OF SCHEDULE II OF THE SECURITIES AND EXCHANGE BOARD 

OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2015 

 

To 

The Board of Directors, 

Rathi Bars Limited 

 

I, Uddhav Rathi, Chief Financial Officer of Rathi Bars Limited, to the best of my knowledge and belief, 

certify to the Board of Directors of the Company as required Regulation 17(8) read with Part B of 

Schedule II of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 that: 

 

A. I have reviewed financial statements and the cash flow statement for the year and that to the best 

of my knowledge and belief: 

 

a. These statements do not contain any materially untrue statement or omit any material fact or 

contain statements that might be misleading;  

 

b. 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.  

 

B. There are, to the best of our knowledge and belief, no transactions entered into by the Company 

during the year which are fraudulent, illegal, or violate the Company’s code of conduct. 

 

C. We accept responsibility for establishing and maintaining internal control for financial reporting 

and that they have evaluated the effectiveness of internal control systems of the Company 

pertaining to financial reporting and we 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 the steps we have taken or propose to take to rectify these deficiencies. 

 

D. We have indicated to the auditors and the Audit committee: - 

 

a. Significant changes, if any, in internal control over financial reporting during the year; 

 

b. Significant changes, if any, in accounting policies during the year and that the same have been 

disclosed in the notes to the financial statements; and  

 

c. Instances of significant fraud of which they 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. 

 

 

 

 

 

 

Date: 26.08.2026 

Place: New Delhi 

Sd/- 

Uddhav Rathi 

DIN: 06604905 

(Whole Time Director cum CFO) 
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