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Super Smelters Limited has 
consistently been a critical service 
provider to the needs of the 
domestic infrastructure industry. 
Through decades of our investments 
and expertise in the secondary iron 
& steel products manufacturing 
and agile enterprise strategies 
revolving around people, execution 
excellence and growth, we aspire to 
move ahead while strengthening 
our future.

We are investing in our people, so that we can attract, 
develop and retain a world-class workforce. We are 
following rigorous processes to ensure that we operate 
responsibly and make informed decisions.

2022-23 marked a defining moment for many reasons. 
Firstly, our investments and focus on the entire steel 
value-chain has resulted in a healthy top-line. Today 
the “Super Shakti” brand is stronger than before, 
contributing significantly to the organisation’s revenue 
momentum. Finally, we are now well on our way to 
consolidating a value-driven business.

The operating and financial information provided in 
this annual report reflects the active participation and 
commitment of all members of the Super Smelters 
family to create a strong foundation for future growth.
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India remains one of the world’s fastest-
growing economies, experiencing a significant 
steel revolution since the early 1990s when 
its economy opened up. Currently, the per 
capita consumption of steel in India remains 
relatively low when compared its global 
counterparts. Nevertheless, it serves as an 
essential indicator of the country’s prosperity.

Super Smelters Limited 
remains a crucial 
player in this specific 
domain. We possess 
several competitive 
advantages that fortify 
our position and 
enable us to effectively 
address India’s long-
term socio-economic 
priorities. These 
strengths include secure 
access to raw materials 
through enduring 
contracts, exceptional 
operational proficiency, 
implementation 
of comprehensive 
integration strategies, 
a robust distribution 
network and continuous 
expansion efforts.
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Vision
The vision of the organization is to produce 
steel and make tomorrow safe.

Corporate Strategy
The Company aims to achieve long-term 
goodwill through:
•	 Enhancing stakeholder’s value.
•	 Satisfying the customers.
•	 Exhibiting enthusiasm without ego.
•	 Training the manpower assets.
•	 Maintaining clear communication with 

vendors, contractors and unions.

Mission
The mission of the organization is to design, 
innovate and collaborate for the best available 
technology to produce steel of highest order 
and also to provide one stop solution to the 
construction industry.
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Super Smelters at a glance

Our Track record
Super Smelters, promoted by the Kolkata-based Agarwal family, is the flagship company of the Sai Group 
of Companies. The Company was established in 1995.

Our leadership
Super Smelters is promoted by first generation entrepreneurs headed by Mr. Sitaram Agarwal, Mr. Dilip 
Agarwal and Mr. Deepak Agarwal. They have been integral to the core operations of the Company and 
have relentlessly been working to steer the Company to new heights of success.

Our presence
Super Smelters is headquartered at Kolkata and has its manufacturing base at Jamuria in Burdwan (West 
Bengal), India. The Company is strategically located where raw materials are abundantly available, which 
enables it to achieve cost leadership.

Our products portfolio
Super Smelters offers an extensive portfolio of specialized products which can also be customised 
exclusively for the infrastructure and engineering industry. The product portfolio encompasses a multitude 
of essential solutions like Pellets, Sponge Iron, Billets, Silico Manganese, Slabs, Ferro Alloys, HR Coils, ERW 
Pipes, TMT Bar, Angle and Channels.



Corporate Overview Statutory Reports Financial Statements

5Annual Report 2022-23

Our pride enhancing certifications
Super Smelters is a recognized 2 star export house by the Govt. of India. It is also accorded with ISO 
14001:2004, ISO 9001:2008 and OHSAS18001:2007.

Powerful brand reputation
Super Smelters is a leading integrated metal producing Company based in India offering a diverse range 
of intermediate and finished products across the steel value chain (under the brand “Super Shakti”, we are 
poised to make the best of both current and future demands. Today the products are available at diverse 
locations through a network of dealers. The Company caters to a host of institutional & retail customers.

Our human capital
Super Smelters possesses a diverse and specialized team of professionals spread across its corporate 
office, manufacturing site and at various marketing offices. 

Corporate Social Responsibility
Super Smelters is committed to delivering a lasting, positive contribution to its communities, by 
understanding and responding to their needs and priorities. Besides, it also continues to focus on the 
evolution of its risk management approach, aiming to build a culture of learning to drive sustained safety 
improvements.

At Super Smelters, values lead to value
The big picture of how we have 

grown our business - and how we 
will continue doing so.

Super Smelter’s operational 
discipline comes from its ability to 
resist deviations and temptation.

We do not take long-term raw 
material positions; we source 
resources based on long-term 

relationships.

We do not engage in any other 
businesses; we focus singularly 

across the value chain of iron and 
steel products manufacturing.

We do not seek arbitrage-driven 
short-term profitability; we focus 

on business sustainability

We do not pursue price 
increases to enhance profits; we 
enhance operational efficiency 

and moderate costs to drive 
profitability

We do not seek short-term opportunities; we leverage relationships through timely quality-consistent 
delivery.
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The Chairman’s overview

Dear Shareholders

At Super Smelters, we do 
not think only about a 
sustainable business model. 
We think of shaping and 
strengthening our future.

The biggest enablers of an organization’s sustainability 
are its ambition, inherent value system and a business 
model, which define its strategic intent and actionable 
agenda. Our business ethos has always been our major 
differentiator, and assumes even greater significance in the 
current industry scenario.

Overview

I am delighted to present the performance overview of 
the Company for the year under review. The Company 
achieved substantial growth, with its revenue from 
operations witnessing a commendable surge to reach 
`3,36,768.06 Lakhs. However, it is worth noting that our 
EBITDA experienced a decline, amounting to ` 33,148.91 
Lakhs, and likewise, the profit after tax recorded a decrease, 
settling at ` 13,322.82 Lakhs for the fiscal year 2022-23.

The primary contributing factor to this decline was the 
unexpected and significant increase in raw material 

costs. Nevertheless, I am confident in sharing that due 
to our well-established long-term contracts, we are 
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optimistic about overcoming these short-term challenges 
and foresee a positive trajectory in the long run.

Emerging opportunities

The iron & steel sector in India is one of the fastest growing, 
in-demand and robust sectors. While the pandemic and 
global export/import circumstances did cause the sector 
to slow down for a while, recent development is bringing 
the sector back to its glory. Today, the Indian steel industry 
ranks second in global production. The Indian steel industry 
outlook for 2023 looks promising with the country gearing 
to become a US $5 trillion economy by 2030 (or sooner) and 
the steel industry is expected to play a pivotal role towards 
the same.

As per Indian Steel Association (ISA), India’s domestic steel 
demand is estimated to grow annually by 7.5% to reach 
128.85 million tonnes (MT) in the current financial year. 
During the current fiscal 2022-23 domestic steel demand 
stood at 119.86 MT. Demand is expected to rise further by 
6.3% to reach 136.97 MT in the next financial year 2024-25.

Recent changes in export taxes and import duties on steel, 
complemented by the rising demand for affordable housing, 
infrastructure development and construction projects, 
has led to a pan-India need for steel metal. Moreover, 
the government’s initiative to make India self-sufficient 
has made room for sustainable urban development, 
construction of proposed logistics parks and industrial 
corridors – all adding to the meteoric demand for finished 
steel and steel as a raw material.

The Super advantage  

Super Smelters capitalised on the sustained growth of the 
Atmanirbhar Bharat and other initiatives to boost domestic 
manufacturing by the Central government through various 
initiatives.

Our marketing team strengthened its retail focus through a 
wider and deeper distribution footprint. This increased retail 
focus helped us to widen the consumer risk and generate 
realisations attractively higher than the institutional market 
average.

We are optimistic of our prospects as demand continues to 
be growing faster and we believe that the Company is at 
the cusp of evolving its personality and positioning, which 
should translate into larger volumes, increased respect and 
superior profitability across the foreseeable future.

Enhancing our sustainability

We aspire to be a global benchmark for corporate 
citizenship. Our efforts are aligned with this vision as we 
endeavour to improve workforce Diversity, Equity and 

Inclusion (DE&I), health and safety and community well-
being. We have established clear and measurable objectives 
for our DE&I journey and have charted out holistic plans 
for broadening the number of lives positively impacted 
through CSR initiatives and ensuring the code of business 
conduct compliance.

Vasudhaiva Kutumbakam is a Sanskrit phrase found in Hindu 
texts the Maha Upanishad, which means ‘the world is one 
family’, is in letter and spirit applicable to your Company. 
Every relationship here is valuable to us from stakeholders 
around the world who are family including customers, 
vendors and all our employees.

Concluding notes

As we move forward, we are committed to exceeding your 
expectations every step of the way and will continue to 
invest in people, technologies, and processes to improve our 
offerings and deepening our business goals. I acknowledge 
the confidence entrusted in the Board of Directors and 
management of your Company by shareholders. I am 
optimistic that the foundation of the Company is robust and 
the business landscape widening, strengthening prospects 
directed to enhance value for all our stakeholders in a 
sustainable way.

Sincerely,

Sitaram Agarwal

Chairman



Super Smelters Limited

8 Annual Report 2022-23



Corporate Overview Statutory Reports Financial Statements

9Annual Report 2022-23

Our valued added product portfolio helping the 
country achieve its per capita steel consumption

Pellets

Billets

Silico Manganese Ferro Alloys

HR Coils

Channels ERW Pipes

TMT Bar Angle

Wire Rod
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Creating a sustainable foundation through 
financial competence
In a capital-intensive business like iron and steel manufacture, financial excellence is derived from the ability to optimise 
various processes – resource procurement to product marketing – leading to enhanced organisational value. Over the 
years, the Company invested in strengthening its operating practices with the objective to enhance efficiency, reflected 
in a superior utilisation of assets and resources, lower costs and enhanced competitiveness.
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CRISIL
A2+
for short-
term financial 
instruments

CRISIL
A-
for long-
term financial 
instruments
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Give wings to the DreamsGive wings to the Dreams
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Building stronger communities for a 
better future

As a conscientious corporate organization, 
we wholeheartedly adopt a comprehensive 
perspective on Corporate Social 
Responsibility (CSR). Our CSR endeavors 
prioritize the enhancement of healthcare 
facilities, education, women’s employability, 
rural infrastructure development, and 
vocational skill training, which impeccably 
contribute to fostering positive changes 
and empowering communities. During the 
end of FY 22-23, we spent Rs. 419.50 Lakhs 
towards various community development 
activities.

Cultivating integrity, perseverance and 
sustainability

Our Company’s objective is not only to meet 
the statutory requirements of the code but 
to go well beyond it by instituting such 
systems and procedures as are in accordance 
with the latest global trend of making 
management completely transparent 
and institutionally sound. We have always 
believed in the concept of good Corporate 
Governance involving transparency, 
empowerment, accountability and integrity 
with a view to enhancing stakeholder value. 
We have a combination of Promoters and 
Professionals on the Board of Directors 
who provide invaluable guidance to 
achieve business growth, ensuring effective 
governance through robust policies such 
as code of conduct, diversity, disclosure, 
remuneration, and transaction policies.
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Directors’ Report 

Dear Members,

Your Directors are pleased to present the 28th Annual Report along with Audited Financial Statements (Standalone) for 
the Financial Year ended 31st March, 2023.

FINANCIAL RESULTS  	 (₹ in Lakhs)
 Particulars  Standalone

FY 2022-23 FY 2021-22
Revenue from Operations 3,36,768.06 2,81,438.29
 Finance Costs 9,442.79 10,013.35
 Depreciation and Amortization expenses 7,288.46 6,208.93
Profit/(Loss) Before Tax 16,417.67 37,949.03
Tax Expense 3,094.84 11,488.23
Profit/(Loss) After Tax 13,322.83 26,460.80
Other Comprehensive Income (net of tax) 50.20 54.15
Total Comprehensive Income/(Loss) 13,373.03 26,514.95
EPS (Basic and Diluted) 13.47 26.76

FINANCIAL PERFORMANCE

Highlights of the Standalone Results:

a.	 Revenue from Operations for the year ended 31st March, 2023 was ₹ 3,36,768.06 Lakhs as against ₹ 2,81,438.29 
Lakhs in the corresponding last Financial Year, representing an increase of 19.66% over the last Financial Year.

b.	 EBIDTA for the year ended 31st March, 2023 was ₹ 33,148.92 Lakhs as against ₹ 54,171.31 Lakhs in the corresponding 
last financial year, representing a decrease of 38.81% over the last Financial Year, this was due to the subdued market 
conditions.

c.	 Net Profit for the Financial Year ended 31st March, 2023 was 13,322.83 Lakhs as against 26,460.80 Lakhs recorded in 
the previous Financial Year, representing an decrease of 49.65% over the corresponding period of last Financial Year.

STATE OF COMPANY’S AFFAIRS

Super Smelters Limited has set up a state of the art large integrated steel plant along with captive power plant at Jamuria 
Industrial Estate, West Bengal. Super Smelters Limited manufactures and market Wire Rod, Structural steel of various 
sizes, Silico-Manganese, Ferro Alloys, TMT bard, Ferro Chrome, Billets, Pellets, MS Pipes, HR Coils etc and has placed itself 
in the market as the most dependable brand meeting national and international parameters in strength, flexibility and 
dependability.

FUTURE OUTLOOK  

India’s gross domestic demand for steel is growing in tandem with its GDP Growth but due to slowdown in Global 
Economy the demand and price in the international market is under pressure. The cost especially in Coal was at its peak 
in the FY 2022-23 it is now getting stable and in the second half of 2023-24 it will further soften. Intermediary products 
like Pellet, Sponge, Billet, Ferro Alloy prices has decreased significantly whereas prices of Raw Material has not decreased 
proportionately. From Second half of 2023-24 we are hopeful that market price of Intermediary and Finished products 
will improve and Raw Material prices will be getting stabilized which would result in improvement in EBIDTA Margin. The 
Company is taking necessary steps to optimize its cost in future.

DIVIDEND

To use the Internal Accruals in business your Board does not recommend any Dividend on Equity Shares for the Financial 
Year under review.
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Directors’ Report 	 ...Contd.

TRANSFER TO RESERVES

The Board of Directors have decided to retain the entire amount of Profit in the Profit and Loss Account. Accordingly, the 
Company has not transferred any amount to the Reserves for the Financial Year ended 31st March, 2023.

SHARE CAPITAL

During the Financial Year, there was no change in Capital Structure of the Company. The Authorized Share Capital of the 
Company remained at ₹ 1,00,00,00,000. The Paid up Equity Capital of the Company is ₹ 98,89,30,200.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS

During the Financial Year under review, there were no significant or material order passed by the regulators or courts or 
tribunals impacting the going concern status and the Company’s operations in future. Members’ attention is also invited 
to the Note No. 37 on Contingent Liabilities, in the notes forming part of the Financial Statements. 

MATERIAL CHANGES AND COMMITMENTS

No material changes and commitments have occurred from the date of close of the Financial Year, to which the Financial 
Statements relate, till the date of this Report, which might affect the financial position of the Company.

CREDIT RATING

Company has accepted upgraded credit rating from CRISIL as CRISIL A- for its Long Term Line of Credit and CRISIL A2+ 
for Short Term line of credit as against ICRA BBB+ and ICRA A2 as on 31st July, 2022.The outlook on the long term rating 
remains stable. 

DEMATERIALISATION OF EQUITY SHARES

All the Equity Shares of the Company are in Dematerialized Form with the depository viz. NSDL. The ISIN No. allotted is 
INE03UL01018.

INTERNAL FINANCIAL CONTROLS AND RISK MITIGATION

Overview

The Company has a robust system of Internal Control, commensurate with the size and nature of its business and 
complexity of its operations.

Audit Plan and Execution

At start of the year, the Internal Audit Department prepares an Annual Audit Plan after considering Business and Process 
Risks. The frequency of the audit is decided by risk ratings of areas/functions. The audit plan is carried out by the internal 
team and reviewed periodically to include areas that have assumed significant importance in line with the emerging 
industry trend and the aggressive growth of the Company.

Internal Financial Controls

The Company has in place adequate Internal Financial Controls with reference to financial statements and such internal 
financial controls are operating effectively. Your Company has adopted policies and procedures for ensuring the orderly 
and efficient conduct of its business, including adherence to the Company’s policies, safeguarding of its assets, prevention 
and detection of frauds and errors, accuracy and completeness of the accounting records, and timely preparation of 
reliable financial disclosures.

REPORTING OF FRAUD 

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 need to be mentioned in this Report.
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Directors’ Report 	 ...Contd.

HUMAN RESOURCES

The Company places significant emphasis on recruitment, training and development of human resources, which 
assumes utmost significance in achievement of corporate objectives. The Company integrates employee growth with 
organisational growth in a seamless manner through empowerment and by offering a challenging workplace aimed 
towards realisation of organisational goals. To this effect, your Company has a training center for knowledge sharing and 
imparting need based training to its employees. The Company also does a performance appraisal for its employees.

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANIES

During the Financial Year 2022-23, “Supershakti Mining Private Limited” and “Giridhan Mining & Infracon Private Limited” 
are the “Wholly Owned Subsidiary” of the Company. There are no Joint Venture and Associate Company. A separate 
statement containing performance and highlights of Financial Statements of Subsidiary Companies is provided in the 
prescribed Form AOC-1 as Annexure - I and forming part of this report. 

The Company being Subsidiary of Veerbhadra Sales Private Limited  has decided not to consolidate financials with 
respect to Wholly Owned Subsidiary pursuant to the Second Proviso of Rule 6 of Companies (Accounts) Rules, 2014 
duly amended by Companies (Accounts) Amendment Rules, 2016 dated 27.07.2016. The Ultimate Holding Company 
Veerbhadra Sales Private Limited will consolidate the financials of Super Smelters Limited along-with its Wholly Owned 
Subsidiaries.

MEETINGS OF THE BOARD

During the Financial Year 2022-23, total of Seven (7) Meetings of the Board of Directors were held on; 25th April, 2022; 20th 
June , 2022; 05th August, 2022; 07th September, 2022; 27th September, 2022; 28th November, 2022 and 11th February, 
2023. The maximum time-gap between any two consecutive Meetings did not exceed 120 days. 

The names of Members of the Board, their attendance at the Board Meetings are as under:

Name of Directors Number of Meetings attended
Mr. Sitaram Agarwal (Chairman) 5/7
Mr. Dilipp Agarwal (Managing Director) 5/7
Mr. Deepak Agarwal (Joint Managing Director) 7/7
Mr. Vijay Kumar Bhandari (Independent Director) 2/7
Mr. Pranay Mishra (Independent Director) 5/7
Dr. Nagendra Prasad Sinha (Independent Director) 4/7
Mrs. Varshaa Khetan (Non-Executive Director) 1/7
Mr. Rajeev Kumar Jha (Whole-Time Director) 7/7

DETAILS OF BOARD COMMITTEES

There are Four Board Committees as on 31st March, 2023 viz. Audit Committee, Finance Committee, Nomination and 
Remuneration Committee, & Corporate Social Responsibility Committee.

AUDIT COMMITTEE:

The Board has constituted the Audit Committee. The Board of Directors has accepted all the recommendations given 
by Audit Committee during the Financial Year 2022-23. During the Financial Year, Three (3) Audit Committee Meetings 
took place on 25th April, 2022; 05th August, 2022 and 27th September, 2022. The composition and attendance of the 
Members at the Committee Meeting held during the year under review was as below:

Name of Members Number of Meetings attended
Mr. Vijay Kumar Bhandari (Chairman) 2/3
Mr. Sitaram Agarwal (Member) 3/3
Mr. Pranay Mishra (Member) 3/3
Dr. Nagendra Prasad Sinha (Member) 3/3
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Directors’ Report 	 ...Contd.

FINANCE COMMITTEE:

The Finance Committee had Two (2) Meetings during the Financial Year 2022-23 on 06th June, 2022 and 24th December, 
2022. The composition and attendance of the Members at the Committee Meeting held during the year under review 
was as below:

Name of Members Number of Meetings attended
Mr. Sitaram Agarwal (Chairman) 2/2
Mr. Dilipp Agarwal (Member) 2/2
Mr. Deepak Agarwal (Member) 2/2

NOMINATION AND REMUNERATION COMMITTEE:

The Nomination and Remuneration Committee had Two (2) Meeting during the Financial Year 2022-23 on 25th April, 
2022 and 28th November, 2022. The composition and attendance of the Members at the Committee Meeting held during 
the year under review was as below:

Name of Members Number of Meetings attended
Mr. Vijay Kumar Bhandari (Chairman) 1/2
Mr. Sitaram Agarwal (Member) 1/2
Dr. Nagendra Prasad Sinha (Member) 2/2
Mr. Pranay Mishra (Member) 2/2

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (CSR):

The Corporate Social Responsibility Committee had One (1) Meeting during the Financial Year 2022-23 on 05th August, 
2022. The composition and attendance of the Members at the Committee Meeting held during the year under review 
was as below:

Name of Members Number of Meetings attended
Mr. Sitaram Agarwal (Chairman) 1/1
Dr. Nagendra Prasad Sinha (Member) 1/1
Mr. Pranay Mishra (Member) 1/1

MEETING OF INDEPENDENT DIRECTORS

The Independent Directors of the Company met on 01st March, 2023 without the presence of Executive Directors or 
management personnel. In the Meeting, the Directors reviewed the performance of Non-Independent Directors, the 
Chairman of the Board and the Board as a whole and further assessed the quality, quantity and the timeliness of flow of 
information between the Management and the Board.

RELATED PARTY TRANSACTIONS

The Company is having transactions with the related parties during the Financial Year 2022-23 which were in the ordinary 
course of business and at prevailing market rates. Thus, provisions of Section 188(1) of the Act are not applicable and 
the disclosure under Form AOC-2 in Annexure – 2 though not required is provided as annexure for better Corporate 
Governance.

All the Related Party Transactions were placed before the Audit Committee for their noting and approval and prior 
Omnibus Approval was obtained for regular transactions from the Committee as well as from Shareholders and your 
attention is drawn to the Related Party Disclosure in Note no. 45 of the Financial Statements.

There were no pecuniary relationship or transactions entered into by any Independent Director with the Company during 
the year under review except for their sitting fees and reimbursement of Travelling and lodging expenses.

VIGIL MECHANISM

Your Company has adopted Whistle Blower Policy and established a Vigil Mechanism in compliance with provisions of 
Section 177(9) of the Act for the Directors and employees to report genuine concerns and grievances. This mechanism 
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provides adequate safeguards against victimization of employees and directors and also provides for direct access to the 
Chairperson of the Audit Committee. During the Financial Year, no case was reported under this policy.

RISK MANAGEMENT POLICY

The Company has a Risk Management Policy which covers risk associated with financial assets and liabilities and identifies 
therein elements of risk, which in the opinion of the Board may threaten the existence of the Company.

CORPORATE SOCIAL RESPONSIBILITY POLICY

In accordance with the requirements of Section 135 of the Companies Act, read with Companies (Corporate Social 
Responsibility Policy) Rules, 2014, your Company has a Corporate Social Responsibility Committee and developed and 
implemented the Corporate Social Responsibility Policy. A Report on CSR activities/initiatives which includes the contents 
of the CSR Policy, composition of the Committee and other particulars as specified in Section 135 of the Act read with 
Rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014 are disclosed as Annexure - 3 to this Report.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Mr. Sitaram Agarwal (DIN: 00343881) Director of the Company retires by rotation at the ensuing Annual General Meeting 
and being eligible have offered himself for re-appointment. The Company has received declarations from all the 
Independent Directors of the Company confirming that they meet the criteria of Independence as prescribed under the 
Act. 

During the Financial Year Mr. Sitaram Agarwal, Chairman (DIN: 00343881) and Mr. Rajeev Kumar Jha, Whole-Time Director 
(DIN: 07627590) of the Company where re-appointed for a further 3 year terms and the same was approved by the 
Member’s of the Company in its Extra Ordinary General Meeting held on 31st January, 2023.

The Board members are provided with necessary documents/brochures, reports and internal policies to enable them 
to familiarize with the Company’s procedures and practices. Periodic presentations are made at the Board and Board 
Committee Meetings, on business and performance updates of the Company, Global Business Environment, business 
strategy and risks involved. Regular updates on relevant statutory changes and landmark judicial pronouncements 
encompassing important laws are regularly circulated to the Director.

POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION

Matching the needs of the Company and enhancing the competencies of the Board are the basis on which the Nomination 
and Remuneration Committee selects a candidate for appointment to the Board.

The current policy is to have a balanced mix of Executive, Non-Executive and Independent Directors to maintain the 
independence of the Board and separate its functions of governance and management. As at 31st March, 2023 the Board 
of Directors comprises of 8 Directors, of which 4 are Executive Directors’ 1 Non-Executive Director’ and 3 Independent 
Directors’.

The policy of the Company on Directors’ appointment, including criteria for determining qualifications, positive attributes, 
independence of a Director and other matters, as required under sub-section (3) of Section 178 of the Companies Act, 
2013, is governed by the Nomination Policy which is annexed to this Report as Annexure – 4. The remuneration paid to 
the Directors is in accordance with the Remuneration Policy of the Company.

DECLARATION BY INDEPENDENT DIRECTORS

The Company has received necessary declaration from each of the Independent Directors under Section 149(7) of the 
Companies Act, 2013 that he/she meets the criteria of independence laid down in Section 149(6) of the Companies 
Act, 2013. In terms of Section 150 of the Companies Act, 2013 and rules framed thereunder, the Independent Directors 
of the Company have registered themselves with the Indian Institute of Corporate Affairs (IICA) and has confirmed to 
comply with the requirements of Rule 6(4) of the Companies (Appointment and Qualification of Directors) Rules, 2014 (as 
amended), within the prescribed timeline.
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BOARD EVALUATION

The Board carried out an annual evaluation of its own performance, the performance of the Independent Directors 
individually as well as an evaluation of the working of the Committees of the Board. The performance evaluation of the 
Chairman and the Non-Independent Directors was carried out by the Independent Directors.

AUDITORS AND AUDITORS’ REPORT

Statutory Auditors:

Your Directors would like to inform that in the 27th Annual General Meeting (AGM) held on 30th September, 2022 JKVS 
& Co. Chartered Accountants, Kolkata (FRN: ICAI – 318086E) was re-appointed as Statutory Auditors of the Company for a 
period of Five consecutive years i.e. from the conclusion of 27th AGM till the conclusion of 32nd AGM. They have confirmed 
their eligibility under Section 141 of the Companies Act, 2013 and the Rules framed thereunder for appointment as 
Auditors of the Company. They have also confirmed that they hold a valid certificate issued by the Peer Review Board of 
the Institute of Chartered Accountants of India.

The Notes on Financial Statements referred to in the Auditor’s Report are self-explanatory and do not call for any further 
comments. The Auditor’s Report does not contain any qualification, reservation, adverse remark, or disclaimer.

The Statutory Auditors have not reported any instance of fraud committed in the Company by its Officers or Employees 
to the Audit Committee under section 143(12) of the Companies Act, 2013 details of which needs to be mentioned in 
this Report.

Cost Records and Cost Auditor:

Pursuant to Section 148(1) of the Companies Act, 2013 the Company is required to maintain Cost Records as specified by 
the Central Government and accordingly such accounts and records are made and maintained.

Pursuant to Section 148(2) of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Amendment 
Rules, 2014 the Company is also required to get its Cost Accounting Records audited by a Cost Auditor. Accordingly, 
the Board at its Meeting held on 23rd May, 2023 has on the recommendation of the Audit Committee, re-appointed S 
Chhaparia & Associates, Cost Accountants, (Firm Registration No. 101591) Kolkata as the Cost Auditors for the Financial 
Year 2023-24 at a remuneration of ₹ 75,000 per annum (Rupees Seventy Five Thousand only) plus additional taxes and 
actual out-of-pocket expenses. The remuneration is subject to the ratification of the Members in terms of Section 148, 
read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014 and is accordingly placed before the Shareholders 
for ratification. Cost Audit Report for the Financial Year ended 31st March, 2022 was filed in XBRL mode on 21st October, 
2022.

Secretarial Auditor and Secretarial Audit:

Pursuant to the provisions of Section 204 of the Companies Act, 2013, and the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 the Company had appointed M & A Associates, Kolkata a Firm of 
Practicing Company Secretaries bearing Firm Unique Code No. P2019WB076400, to undertake the Secretarial Audit of 
the Company for Financial Year 2023-24. The Report of the Secretarial Audit is annexed herewith as    Annexure-5. The 
Report does not contain any observation or qualification requiring explanation or comments from the Board under 
Section 134(3) of the Companies Act, 2013.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the provisions of Section 134 (5) of the Act, the Directors state that:

a)	 in the preparation of Annual Accounts for the Financial Year ended 31st March, 2023 the applicable accounting 
standards had been followed and there were no material departures requiring any explanation;

b)	 they 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 and of the profit of the Company for that period;
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c)	 they had taken proper and sufficient care for the maintenance of adequate accounting records in accordance with 
the provisions of the Act, for safeguarding the assets of the Company and for preventing and detecting fraud and 
other irregularities;

d)	 they had prepared Annual Accounts on a ‘going concern’ basis; and

e)	 they had laid down Internal Financial Controls to be followed by the Company and such Internal Financial Controls 
are adequate and are operating effectively and 

f )	 they had devised proper systems to ensure compliance with the provisions of all applicable laws and that such 
systems are adequate and operating effectively.

ANNUAL RETURN 

The copy of Annual Return shall be available on the website of the Company, i.e. www.supershakti.in.

PUBLIC DEPOSITS

During the Financial Year 2022-23, the Company has not accepted any deposit within the meaning of Section 73 and 76 
of the Act, read together with the Companies (Acceptance of Deposits) Rules, 2014.

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

The prescribed particulars of Conservation of Energy, Technology Absorption and Foreign Exchange Earnings & Outgo 
required to be disclosed under Section 134 of the Act, read with Rule 8 of Companies (Accounts) Rules, 2014 is annexed 
as Annexure-6 and forms a part of this Report.

LOANS, INVESTMENTS, GUARANTEES & SECURITIES

The particulars if any of loans, guarantees and investments covered under the provisions of Section 186 of the Act are 
given in Notes to the Financial Statements of the Company.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION & 
REDRESSAL) ACT, 2013

Your Company has in place a Policy in line with requirements, inter-alia, of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013. Internal Complaints Committees have been set up to redress complaints 
received regarding sexual harassment. The Company has not received any complaint of sexual harassment during the 
Financial Year 2022-23.

COMPLIANCE OF SECRETARIAL STANDARDS

Your Company is in Compliances with Applicable Secretarial Standard SS-1 on Meeting of the Board of Director’s and SS-2 
on General Meeting.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME SETTLEMENT 
AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH 
THE REASONS THEREOF

There are no instances of one-time settlement during the Financial Year 2022-23.

STATUS ON COMPLIANCE WITH THE INSOLVENCY AND BANKRUPTCY CODE, 2016

There are no applications made or any proceeding pending against the Company under Insolvency and Bankruptcy 
Code, 2016 (31 of 2016) during the Financial Year 2022-23.
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MISCELLANEOUS

1.	 There were no instances where the Board of Directors have not accepted the recommendations of Audit Committee. 

ACKNOWLEDGEMENT

Your Board expresses its deep sense of gratitude and would like to place on record deep appreciation to our customers, 
business partners, vendors (both international and domestic), bankers, financial institutions and associates for all the 
support rendered during the year. Your Board is deeply grateful to our investors and shareholders for the confidence and 
faith that has been reposed in us.

For and on behalf of
            Super Smelters Limited

	 Sitaram Agarwal
Place: Kolkata		 Chairman
Date: 06-09-2023	 (DIN: 00343881)
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Annexure - 1
Form AOC-1

(Pursuant to first proviso to sub section (3) of section 129 read  
with Rule 5 of the Companies (Accounts ) Rules, 2014)

   Statement containing salient features of the financial statement  
of subsidiaries/Joint venture/ Associates Company

Part A “ Subsidiaries”
(Information in respect of each subsidiary to be presented with amounts in ₹)

Sl. 
No.

Name of the Subsidiary 1 2
Supershakti Mining 

Pvt. Ltd.
Giridhan Mining & 
Infracon Pvt. Ltd.

1 Reporting period for the subsidiary concerned, if different from 
the holding company's reporting period 

31-03-2023 31-03-2023

2 Reporting currency and exchange rate as on the date of the 
relevant financial year in the case of foreign subsidiaries

Indian Rupee Indian Rupee

3 Share Capital             10,00,000.00            1,00,000.00 
4 Reserve & Surplus              -5,24,845.00      -1,02,46,000.00 
5 Total Assets               4,80,155.00     16,94,57,000.00 
6 Total Liabilities               4,80,155.00     16,94,57,000.00 
7 Investments 0.00     12,60,36,000.00 
8 Turnover 0.00 0.00
9 Profit before Taxation              -5,07,554.58         -77,61,000.00 

10 Provision for Taxation                               -                              -   
11 Profit after taxation              -5,07,554.58         -77,61,000.00 
12 Proposed Dividend 0.00 0.00 
13 % of Shareholding 100% 100%

Note :  The following information shall be furnished at the end of the statement
1.	 Name of subsidiaries which are yet to commence operations - NIL
2.	 Name of the subsidiaries which have been liquidated or sold during the year - NIL

For and on behalf of
            Super Smelters Limited

	 Sitaram Agarwal
Place: Kolkata		 Chairman
Date: 06-09-2023	 (DIN: 00343881)
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Annexure - 3
CSR Annual Report

1.	 Brief outline on CSR Policy of the Company: At Super Smelters Limited, CSR is no mere acronym, is an integral part of 
the culture imbibed by one and all involved in the working of the Company. Our vision is to actively contribute to the 
social and economic development of   the communities in which we operate. We thrive to build a better, sustainable 
way of life for the weaker sections of society and raise the Country’s Human Development Index.

2.	 Composition of CSR Committee:

Sl. 
No.

Name of Director Designation in 
Committee

Number of Meeting 
of CSR Committee 

held during the year

Number of Meeting 
of CSR Committee 

attended during the 
year

1 Mr. Sitaram Agarwal Chairman
05-08-2022

(One Meeting)

1
2 Mr. Nagendra Prasad Sinha Member 1
3 Mr. Pranay Mishra Member 1

3.	 Provide the web-link where Composition of CSR Committee, CSR  Policy and CSR projects approved by the Board are 
disclosed on the website of the Company : https://supershakti.in/

4.	 Provide the details of Impact assessment of CSR projects carried out in pursuance of sub- rule (3) of rule 8 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable : Not Applicable

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

Sl. 
No.

Financial Year Amount available for 
Set-Off from preceding 

Financial Year

Amount required  
to be Set-Off for the 

Financial Year
1 2022-23 ₹ 6,89,646 ₹ 6,24,885

6. Average Net Profit of the Company as per section 135(5) ₹ 2,10,07,61,153

7. (a)	 Two percent of average net profit of the Company as per section 135(5) ₹  4,20,15,223
(b) 	Surplus arising out of the CSR projects or programs or activities of the previous 

Financial Years
--

(c) Amount required to be set off for the Financial Year, if any ₹ 6,89,646
(d) 	Total CSR obligation for the Financial Year (7a+7b-7c). ₹  4,13,25,577

8.	 (a) 	 CSR amount spent or unspent for the Financial Year:

Total Amount 
Spent for the 
Financial Year  

(in ₹)

Amount Unspent
Total Amount transferred to Unspent

CSR Account as per section 135(6)
Amount transferred to any fund specified under

Schedule VII as per second proviso to section 135(5)
Amount Date of transfer Name of the

Fund
Amount Date of transfer

4,19,50,462 NA NA NA NA NA
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	 (b)	 Details of CSR amount spent against Ongoing Projects for the Financial Year: 

1 2 3 4 5 6 7 8 9 10 11
Sl.

No.
Name 
of the 

Project.

Item from 
the list of 
activities 

in 
Schedule 
VII to the 

Act.

Local area  
(Yes/ No)

Location of the
Project

Project 
duration

Amount 
allocated 

for the 
project 

(in ₹)

Amount 
spent 
in the 

current
Financial 

Year  
(in ₹)

Amount 
transferred 
to Unspent 

CSR 
Account 
for the 

project as 
per Section

135(6)

Mode of 
Implemen-

tation
- Direct 

(Yes/ No)

Mode of 
Implemen-

tation
- Through 

Implemen-ting 
Agency

State District

Total

	 (c) 	 Details of CSR amount spent against other than Ongoing projects for the Financial Year:

1 2 3 4 5 6 7 8
Sl.

No.
Name of the Project Item from 

the list of 
activities 

in 
Schedule 
VII to the 

Act.

Local 
area 
(Yes/ 
No)

Location of the project Amount 
spent for the 
project (in ₹) 

Mode of 
implemen-

tation
– Direct 

(Yes /No)

Mode of 
implementation

– Through 
implementing  

agency:

State District

1. Education
Prerna Evening School Item No. ii Yes West Bengal Jamuria ₹ 1,08,000 No

Supershakti 
Foundation

CSR Registration No.- 
CSR00008657

Jan Jagrati Sevarth 
Sansthan

Item No. ii No Uttar Pradesh Mathura ₹ 3,65,00,000 Yes

Donation to Siddhi 
Charitable Trust

Item No. ii Yes West Bengal Kolkata ₹ 4,00,000 Yes

2. Women Empowerment Item No.  
ii & iii

Yes West Bengal Jamuria ₹ 1,48,300 No

3. Rural Infrastructure 
Development

Item No. x Yes West Bengal Jamuria ₹ 44,47,284 No

4. Promoting Health care 
including preventive 
health care Item No. i

Yes West Bengal

Jamuria

₹ 2,96,416 No
₹ 50,462 Yes

Total ₹ 4,19,50,462

	 (d)	 Amount spent in Administrative Overheads: Not Applicable
	 (e)	 Amount spent on Impact Assessment, if applicable: Not Applicable
	 (f )	 Total amount spent for the Financial Year (8b+8c+8d+8e) : ₹ 4,19,50,462
	 (g)	 Excess amount for set off, if any: Not applicable

Sl.
No.

Particular Amount

(i) Two percent of average net profit of the Company as per section 135(5) ₹  4,20,15,223
(ii) Total amount spent for the Financial Year including excess of previous year ₹ 4,26,40,108
(iii) Excess amount spent for the Financial Year [(ii)-(i)] ₹ 6,24,885
(iv) Surplus arising out of the CSR projects or programmes or activities of the previous Financial Years, 

if any
--

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] ₹ 6,24,885
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9.	 (a) 	 Details of Unspent CSR amount for the preceding three Financial Years: NOT APPLICABLE

Sl. Preceding 
Financial Year

Amount 
transferred to 
Unspent CSR 

Account under 
section 135 (6)

Amount 
spent in the 
reporting 
Financial 

Year

Amount transferred to any fund
specified under Schedule VII as per 

section 135(6), if any.

Amount 
remaining to 

be spent in 
succeeding 

Financial Years
Name of the 

Fund
Amount Date of 

transfer
1.
2.

Total

	 (b)	 Details of CSR amount spent in the Financial Year for Ongoing Projects of the preceding Financial Year(s): 

1 2 3 4 5 6 7 8 9
Sl.

No.
Project

ID
Name
of the 

Project

Financial
Year in which 

the project was 
commenced

Project
duration

Total 
amount

allocated 
for  the 
project

Amount 
spent on the 
project in the 

reporting
Financial Year 

Cumulative
amount spent 

at the end
of reporting 
Financial Year

Status of
the project - 
Completed /

Ongoing

1.
10.	 In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired 

through CSR spent in the Financial Year. (Asset-wise details). Not Applicable

(a) Date of creation or acquisition of the capital asset(s).

(b) Amount of CSR spent for creation or acquisition of capital asset.

(c) Details of the entity or public authority or beneficiary under whose name such capital 
asset is registered, their address etc.

(d) Provide details of the capital asset(s) created or acquired (including complete address 
and location of the capital asset).

11.	 Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per section 135(5).: 
Not Applicable

For and on behalf of
            Super Smelters Limited

	 Sitaram Agarwal
Place: Kolkata		 Chairman
Date: 06-09-2023	 (DIN: 00343881)
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Annexure - 4

POLICY FOR SELECTION OF DIRECTORS AND DETERMINING DIRECTORS’ INDEPENDENCE, REMUNERATION POLICY 
FOR DIRECTORS, KEY MANAGERIAL PERSONNEL AND OTHER EMPLOYEES

BOARD MEMBERSHIP CRITERIA

The Committee, along with the Board, reviews on an annual basis, appropriate skills, characteristics and experience 
required of the Executives for the better management of the Company. The objective is to have a Board with diverse 
background and experience in business, government, academics, technology and in areas that are relevant for the 
Company’s global operations.

In evaluating the suitability of individual Board members, the Committee takes into account many factors, including 
general understanding of the Company’s business dynamics, global business and social perspective, educational and 
professional background and personal achievements. Directors must possess experience at policy-making and operational 
levels in large organizations with significant international activities that will indicate their ability to make meaningful 
contributions to the Board’s discussion and decision-making in the array of complex issues facing the Company.

Director should possess the highest personal and professional ethics, integrity and values. They should be able to balance 
the legitimate interest and concerns of all the Company’s stakeholders in arriving at decisions, rather than advancing the 
interests of a particular constituency.

In addition, Directors must be willing to devote sufficient time and energy in carrying out their duties and responsibilities 
effectively. They must have the aptitude to critically evaluate management’s working as part of a team in an environment 
of collegiality and trust.

The Committee evaluates each individual with the objective of having a group that best enables the success of the 
Company’s business.

SELECTION OF BOARD MEMBERS/ EXTENDING INVITATION TO A POTENTIAL DIRECTOR TO JOIN THE BOARD 

One of the roles of the Committee is to periodically identify competency gaps in the Board, evaluate potential candidates 
as per the criteria laid above, ascertain their availability and make suitable recommendations to the Board. The objective 
is to ensure that the Company’s Board is appropriate at all points of time to be able to take decisions commensurate with 
the size and scale of operations of the Company. 

The Committee also identifies suitable candidates in the event of a vacancy being created on the Board on account 
of retirement, resignation or demise of an existing Board member. Based on the recommendations of the Committee, 
the Board evaluates the candidate(s) and decides on the selection of the appropriate member. The Board then makes 
an invitation (verbal / written) to the new member to join the Board as a Director. On acceptance of the same, the new 
Director may be appointed by the Board.

PROCEDURE FOR SELECTION AND APPOINTMENT OF EXECUTIVES OTHER THAN BOARD MEMBERS

The Committee shall actively liaise with the relevant departments of the Company to study the requirement for 
management personnel, and produce a written document thereon; 

The Committee may conduct a wide-ranging search for candidates for the positions of KMP and SMP within the Company, 
within enterprises controlled by the Company or within enterprises in which the Company holds equity, and on the 
human resources market; 

The professional, academic qualifications, professional titles, detailed work experience and all concurrently held positions 
of the initial candidates shall be compiled as a written document; 

A meeting of the Committee shall be convened, and the qualifications of the initial candidates shall be examined on the 
basis of the conditions for appointment of KMP and SMP; 

Before the selection of KMP or SMP, the recommendations of and relevant information on the relevant candidate(s) shall 
be submitted to the Board of Directors; 
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The Committee shall carry out other follow-up tasks based on the decisions of and feedback from the Board of Directors. 

REMUNERATION TO NON-EXECUTIVE DIRECTORS

The Non-executive Directors of the Company are paid remuneration by way of sitting fees only for attending the meetings 
of the Board of Directors and its Committees. The said sitting fees paid to the Non-executive Directors for the Board Meetings 
and Committee meetings are fixed by the Board and reviewed from time to time in accordance with applicable law. The Non-
executive Directors may be paid such commission as the Board may approve from time to time subject to limits prescribed 
from time to time in the Act or Rules made there under.

REMUNERATION TO EXECUTIVE DIRECTORs AND KEY MANAGERIAL PERSONNEL(S) (KMPS)

The Company has a credible and transparent framework in determining and accounting for the remuneration of the 
Managing Director / Whole Time Directors (MD/WTDs) and Key Managerial Personnel(s) (KMPs). Their remuneration are 
governed by the external competitive environment, track record, potential, individual performance and performance of 
the company as well as industry standards. 

The remuneration determined for MD/WTDs are approved by the Board of Directors and members at the next general 
meeting of the Company and by the Central Government in case such appointment is at variance to the conditions 
specified in Schedule V. As a policy, the Executive Directors are not paid sitting fees for board or committee meetings.

ROLE OF INDEPENDENT DIRECTORS

The Committee shall, in consultation with the Independent Directors of the Company, prepare and submit this policy to 
the Board for its approval. 

The Independent Directors shall have power and authority to determine appropriate levels of remuneration of executive 
directors, key managerial personnel and senior management and have a prime role in appointing and where necessary 
recommend removal of executive directors, key managerial personnel and senior management.

The Independent Directors shall submit its recommendations/ proposals/ decisions to the Committee which the 
Committee shall consult and take to the Board of Directors.

Performance Evaluation Criteria for Board, Committees of Board and Directors

To carry out performance evaluation of Board, Committees and Directors, criteria to be considered would inter alia 
include the following:

Part A: For Board & Committees of Board

1. 	 Composition with requisite number of Independent Directors (and woman director)

2. 	 Frequency of Meetings

3. 	 Discharge of the key functions prescribed under Law

4. 	 Discharge of the other responsibilities prescribed under Law

5. 	 Monitoring the effectiveness of corporate governance practices

6. 	 Ensuring the integrity of the company’s accounting and financial reporting systems, independent audit, internal 
audit and risk management systems (for Board and Audit Committee)

7. 	 Working in the interests of all the stakeholders of the company.

Part B: For Directors

1. 	 Attendance and Participation

2. 	 Pro-active and positive approach with regard to Board and Senior Management particularly the arrangements for 
management of risk and the steps needed to meet challenges from the competition

3. 	 Maintaining confidentiality
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4. 	 Acting in good faith and in the interests of the company as a whole

5. 	 Exercising duties with due diligence and reasonable care

6. 	 Complying with legislations and regulations in letter and spirit

7. 	 Openness to ideas, perspectives and opinions and ability to challenge old practices and throwing up new ideas for 
discussion

8. 	 Maintaining relationships of mutual trust and respect with Board members

9. 	 Capacity to effectively examine financial and other information on operations of the Company and the ability to 
make positive contribution thereon.

The evaluation of individual directors including Independent Directors shall be done by the Board as a whole keeping in 
view the inputs provided by Nomination & Remuneration Committee. The aforesaid criteria for performance evaluation 
are subject to review from time to time.

For and on behalf of
            Super Smelters Limited

	 Sitaram Agarwal
Place: Kolkata		 Chairman
Date: 06-09-2023	 (DIN: 00343881)
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Annexure - 5

FORM NO-MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies  

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
SUPER SMELTERS LTD
Premlata 39, Shakespeare Sarani, 
2nd Floor Kolkata 700017 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices, under the Companies Act, 2013, by SUPER SMELTERS LTD bearing CIN: U27109WB1995PLC072223 
(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 our opinion thereon.

Based on our verification of the Company’s statutory registers, books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of Secretarial Audit, the explanations and clarifications given to us and 
the representations made by the Management, we hereby report that in our opinion, the Company has during the audit 
period covering the financial year ended on March 31, 2023, has 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 made available to us and 
maintained by the Company for the financial year ended on March 31, 2023 according to the applicable provisions of:

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

ii.	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; (Not Applicable to the 
Company during the Audit Period)

iii.	 The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; (Not Applicable to the Company 
during the Audit Period)

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

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; 
(Not Applicable to the Company during the Audit Period)

	 b] 	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; (Not Applicable 
to the Company during the Audit Period)

	 c] 	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 
and amendments from time to time; (Not Applicable to the Company during the Audit Period)

	 d] 	 The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 
2021 (erstwhile The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 
(repealed w.e.f. August 13, 2021); (Not Applicable to the Company during the Audit Period)
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	 e] 	 The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 
(erstwhile The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 
(repealed w.e.f. August 9, 2021); (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; (Not Applicable to the Company during the Audit Period)

	 g] 	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 and The Securities 
and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not Applicable to the Company 
during the Audit Period)

	 h] 	 The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not Applicable to the 
Company during the Audit Period)

	 i] 	 The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements), Regulations, 
2015 (Not Applicable to the Company during the Audit Period)

vi.	 Specific laws as applicable are mentioned here under:

	 1.	 The Air (Prevention & Control of Pollution) Act, 1981 read with Air (Prevention & Control of Pollution) Rules, 1982

	 2.	 The Water (Prevention & Control of Pollution) Act, 1974 read with Water (Prevention & Control of Pollution) 
Rules, 1975;

	 3.	 Environment (Protection) Act, 1986read with the Environment (Protection) Rules, 1986;

	 4.	 Factories Act, 1948 & the Central Rules, or Concerned State Rules, made thereunder and allied State Laws

	 5.	 The Employees’ State Insurance Act, 1948 & its Central Rules/ State Rules.

	 6.	 The Minimum Wages Act, 1948 & its Central Rules/ State Rules/ Notification of Minimum Wages applicable to 
various class of industries/ Trade.

	 7.	 The Payment of Wages Act, 1936 & its Central Rules/ State Rules if any.

	 8.	 The Payment of Bonus Act, 1965 & its Central Rules/ State Rules if any. 

	 9.	 The Payment of Gratuity Act & its Central Rules/ State Rules if any.

	 10.	 The Maternity Benefit Act, 1961 & its Rules.

	 11.	 Information Technology Act, 2000 and the rules made thereunder

	 12.	 The Indian Copyright Act, 1957

	 13.	 The Patents Act, 1970

	 14.	 The Trade Marks Act, 1999

We have also examined compliance with the applicable clauses of the following:   

i.	 Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Board Meeting (SS-1) 
and General Meeting (SS-2).

ii.	 The Listing Agreements entered into by the Company with National Stock Exchange of India Limited and BSE 
Limited read with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. (Not Applicable to 
the Company during the Audit Period)

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above.

We further report that

1.	 The Board of Directors of the Company is duly constituted with proper balance of (4) Executive Directors, (1) Non-

Annexures to the Directors’ Report 	 ...Contd.



Corporate Overview Statutory Reports Financial Statements

33Annual Report 2022-23

Executive Directors and (3) 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.

Following were the changes in the position of the Key Managerial Personnel/Directors during the year:

1.	 Mr. Sitaram Agarwal (DIN: 00343881) was re-appointed as the Whole-time Director designated as Chairman of 
the company for a period of 3 years by the Board at their meeting held on November 28, 2022 with effect from 
01st February, 2023. The re-appointment was subsequently ratified by the members in the Extra Ordinary General 
Meeting held on 31st January, 2023. 

2.	 Mr. Rajeev Kumar Jha (DIN: 07627590) was re-appointed as the Whole-time Director of the company for a period of 3 
years by the Board at their meeting held on November 28, 2022 with effect from 01st April, 2023. The re-appointment 
was subsequently ratified by the members in the Extra Ordinary General Meeting held on 31st January, 2023. 

Following were the changes in the Appointment & Re-appointment of Auditors during the year:

a)	 M/s. JKVS & Co., Chartered Accountants, Kolkata (FRN: ICAI-318086E) were re-appointed as the Statutory Auditors of 
the Company for a second term of 5 years in the Annual General Meeting of the Company held on 30th September, 
2022. 

b)	 In the Board Meeting of the Company held on August 05, 2022;  M/s. S Chhaparia & Associates, Cost Accountants, 
Kolkata (Firm Registration Number (FRN): 101591) were appointed as the Cost Auditors of the Company to carry out 
the Cost Audit of the company for the Financial Year ended March 31, 2023. 

c)	 M/s. M & A Associates, A Firm of Company Secretaries, Kolkata, were appointed as the Secretarial Auditor of the 
Company, for conducting Secretarial Audit of the Company for the Financial Year 2022-23 in the Board Meeting of 
the Company held on August 05, 2022. 

d)	 BDO India LLP was appointed as the Internal Auditor of the Company for the Financial Year 2022-23 and onwards in 
the Board Meeting of the Company held on August 05, 2022. 

2.	 Adequate notice was given to all Directors to schedule the Board Meetings, Committee Meetings, agenda, and 
detailed notes on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining 
further information and clarifications on the agenda items before the meeting and for meaningful participation at 
the meeting. 

3.	 As per the minutes, decisions at the Board Meetings & Committee Meetings were taken unanimously.

4.	 We further report that based on review of compliance mechanism established by the Company and on the basis 
of the Compliance Certificate(s) issued by the Company Secretary and taken on record by the Board of Directors at 
their meeting(s), we are of the opinion that the management has adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure compliance with all applicable 
laws, rules, regulations and guidelines.

5.	 We further report that during the audit period, the Company has not undertaken any specific event/action that can 
have a major bearing on the Company’s compliance responsibility in pursuance of the above referred laws, rules, 
regulations, guidelines, standards, etc., except as follows:

a.	 Remuneration payable to the following Directors of the Company was revised from 1st April, 2022 in the meeting 
of the Board of Directors held on 25th April, 2022 which was subsequently ratified by the members in their Extra 
Ordinary General Meeting held on 27th day of May, 2022- 

	 •	 Mr. Sitaram Agarwal (DIN: 00343881) Whole-Time Director designated as Chairman of the Company. 

	 •	 Mr. Deepak Agarwal (DIN: 00343812) Joint Managing Director of the Company. 

	 •	 Mr. Dilipp Agarwal (DIN: 00343856) Managing Director of the Company

	 •	 Mr. Rajeev Kumar Jha (DIN: 07627590) Whole-Time Director of the Company. 
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b.	  In the Extra Ordinary General Meeting held on 27th day of May, 2022 the consent of the members of the Company 
was accorded to alter the Articles of Association of the Company to contain certain clauses which were not 
specifically mentioned in the existing Articles of Association to align it with the Shareholder’s Agreement entered by 
the Company with Vision India Fund and Vardan Ceqube India Investment Fund respectively. 

c.	 The Company has altered the existing clause 4(b) of the Memorandum of Association of the Company to include the 
provisions of GPWIS Scheme issued by the Ministry of Railway, Government of India with the consent of its members 
in the Extra Ordinary General Meeting held on 27th day of May, 2022.

For M & A Associates
A Firm of Company Secretaries

Vivek Mishra
Partner

FCS 8540
CP No. 17218

Place: Kolkata 	 UDIN: F008540E000558936 
Date: 06.07.2023 	 Peer review: 2000/2022

This Report is to be read with our letter of even date which is annexed as Annexure A and Forms an integral part of 
this report.
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‘Annexure A’

To,
The Members,
Super Smelters Limited
Premlata, 39, Shakespeare Sarani,
2nd Floor, Kolkata- 700017

Our report of even date is to be read along with this letter.

1.	 Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to 
express as 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 processes 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.	 Wherever 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 procedures 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.

7.	 We further report that, based on the information provided by the Company, its officers, authorised representatives 
during the conduct of the audit and also on the review of quarterly compliance report by the respective departmental 
heads/Company Secretary/ Director taken on record by the Board of the Company, in our opinion adequate systems 
and process and control mechanism exist in the Company to monitor compliance with applicable general laws like 
labour laws & Environment laws.

8.	 We further report that the compliance by the Company of applicable financial laws like Direct & Indirect tax laws 
have not been reviewed in this audit since the same has been subject to review by the statutory financial audit and 
other designated professionals.

For M & A Associates
A Firm of Company Secretaries

Vivek Mishra
Partner

                                                                                                                                    FCS 8540
CP No. 17218

Place: Kolkata 	 UDIN: F008540E000558936 
Date: 06.07.2023 	 Peer review: 2000/2022
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Annexure - 6

PARTICULARS OF ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 
AND OUTGO IN THE MANNER AS PRESCRIBED IN RULE 8(3) OF THE COMPANIES (ACCOUNTS) RULES, 2014

	A)	 Conservation  of Energy:

I)  The steps taken or impact 
on conservation of energy

a) 	 Installation of capacitor and reactor in L.T system to improve power factor and 
minimize the harmonic effect in CPP, DRI 300 TPD, TMT and HSM Plant. 

b) 	 Scada system (load manager) for power optimization and continuous monitoring of 
power flow in SMS II 

c) 	 Utilization of waste heat from DRI in waste heat recovery boiler.
d) 	 Utilization of process waste by installing wastewater treatment plant.
e) 	 Utilization of rainwater by installation of rain harvesting plant
f ) 	 Replacing conventional light by LED light.
g) 	 Installation of 412 VVF drives for power saving work.
h) 	 Installation of Bio- Gas plant for generation of fuel.
i) 	 Slag conversion to sand by crushing
j) 	 8 Nos Kaizen were done on Energy Saving work.
k) 	 Energy Management system (ISO 50001:2018) has been implemented in the year 

2021-22. We have obtained certificate from DNV.
l) 	 Installation of briquetting machine for providing size to collected bag filter dust at 

DRI 300 TPD and reuse it CPP as fuel.
m) 31 Nos VFD Drive installation done. 
i) 	 After that total power saving obtained 15.18 Mwh/ Day at DRI-2,3,4 & 5.
ii) 	 At HSM plant, pump house area 1 no VFD drive installed for IC cooling tower motor 

no-3. After that total power saving obtained 37317.6 kwh / year.
iii) 	At Pellet plant, for BC-14 one no VFD drive installed. 
iv) 	At SMS plant, 1 no VFD drive installed for 110 Kw motor. After that total power saving 

obtained 244 kwh / Day.
n) 	 Capacitor banks have been installed at DRI-2,3 & RMHS and Saving is 408 Mwh/ 

Month.
o) 	 At DRI-5, pump house motor rating has been changed from 7.5 kw to 3.7 kw. After 

that total power saving obtained 4098.96  kwh /month.
p) 	 AC Drives have been installed at following area and saving obtained respectively.
1) 	 At TMT Plant, 
2) 	 TMT & Mill water pump motor - 469878 kwh in 3 months.
3) 	 Block water pump motor - 10610.52 kwh in 3 months.
4) 	 VT pump motor - 11558.1 kwh in 3 months.
5) 	 Mill VT pump motor - 8554.632 kwh in 3 months.
q) 	 At SMS plant, 1550 KVAR APFC Panel installed. After that total power saving obtained 

1480 kwh / Day.
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II) The steps taken by the 
Company for utilizing 
alternate sources of energy

a)	 Waste Heat Recovery Boiler - Hot waste gas from DRI Kiln at temperature 900-950 deg 
C is taken into boiler and rejected to atmosphere at temperature 110 deg C. The heat 
content of gas is transferred to water in Boiler tubes hence steam is generated which 
is utilized in steam turbine to generate Power.

b)	CBM has been utilized in Pellet plant, HSM and Structure Mill as clean and alternate 
source of energy for fuel savin

c)	 Utilization of low calorific value waste (dolo char) of DRI in Power Plant boiler.
d)	Solar Energy system has been implementation in low critical area.
e)	 Bio –gas Plant has been installed for generation of Energy for cooking purpose at our 

central canteen.
f )	 Producer Gas plant byproduct i.e. Tar after removal of moisture and treatment and in 

Rolling mill and pellet plant is being used for heating purpose.
g)	Utilization of coal dust at ABC of DRI to increase steam generation by pneumatic 

conveying. Steam generation has been increased by 3 TPH.
III) The capital investment 
on energy conservation 
equipment

1) Installation of Capacitor and reactor in HT & LT system.
2) Installation of SCADA System for power optimization.
3) LED light installation in place of conventional Street Shed light. 
4) Waste & Rainwater treatment plant.
5) Installation of 412 VVF drives for power saving work.
6) Bio-Gas plant installed for energy generation.
7) Installation of 132 KV substation for power stability.
8) Installation of 2 no’s Induction Heater for slab and billet heating respectively to reduce 
energy loss.

	B)	 Technology  Absorption:

I)	 Efforts made towards 
technology absorption

1)	  Upgradation of CPP CFBC boiler to use low calorific value DRI waste in boiler.

2)	 Installation of High-pressure high efficiency WHRB boiler at DRI IV & V

3)	 High Speed continuous caster in SMS

4)	 High Speed TMT Mill equipped with block and double cooling chamber with Level II 
Automation from M/S AIC, Italy.

5)	 Hot billet and Slab charging technology Implemented.

6)	 Best technology adopted for Pressure Filter to avoid dryer at pellet plant.

7)	 Installation of induction Heater at HSM and Structure Mill to increase the hot charging 
more efficient. Previously billet and slab had to cool near ambient temperature and 
then it was charged at reheat furnace to heat 1200° C. after installation of induction 
heater it is heated from 800° C to 1200° C. 

II)	 Benefits derived like 
product improvement, 
cost reduction, product 
development or import 
substitution

1) 	 Use of DRI plant waste by reprocessing the waste in CFBC boiler.

2) 	 Hot Billet charging system in the TMT rolling mill has been started and fuel has been saved.

3) 	 Hot Billet charging system in the Structure rolling mill has been started and fuel has 
been saved.

4) 	 SCADA system (Load Manager) in steel melting shop to improve the power utilization 
& productivity.

5) 	 Hot Slab charging system in Existing Hot Strip Mill.

6) 	 High Strength with higher double Y rib TMT.

7) 	 Per unit cost saving after installation of 132 KV substation and increase reliability.

8) 	 Installation of Induction heater at HSM for slab heating to reduce fuel cost and online 
hot charging.

9) 	 Installation of Induction heater at Structure Mill for billet heating to reduce fuel cost 
and online hot charging.
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III)	 In case of imported 
technology (imported 
during the last three 
years reckoned from 
the beginning of the 
financial year), following 
information may be 
furnished:

(a) Technology imported. 

(b) Year of import. 

(c) Whether technology 
been fully absorbed 

(d) If not fully absorbed, 
areas where 
absorption has not 
taken place and the 
reasons thereof 

1) 	 Grate- Kiln Technology for making pellet from iron ore fines.

a) 	 Jiangsu Hongda Special Steel Machinery Plant Co. Ltd. - China

b) 	 Year of import:  2015-16

c) 	 Yes, Technology has been fully absorbed.

2) 	 Pressure filter system to remove water content from iron ore fines after grinding

a) 	 Outotec India (Pvt.) Ltd - Germany

b) 	 2015-16

c)  	Yes

3) 	 Mixer for properly mixing and enhance quality of product.

a) 	 Little ford day, Ink - USA

b) 	 2015-16

c) 	 Yes

4) 	 Automation for High-Speed TMT 

a) 	 M/S AIC, Italy

b) 	 2016-17

c) 	 Yes

5) 	 BROKK MACHINE 160 AND 110

a) 	 Brokk AB, Sweden

b) 	 2019-20

c)	  Yes
	 IV)	 The expenditure 

incurred on research or 
development

No separate accounting for Research and Development activities was made as the same 
was connected with process and product development.

Foreign Exchange Earnings and Outgo	 (Amount in ₹)

DETAILS FY 2022-23 FY 2021-22
Foreign Exchange earned in terms of actual inflows 56,16,62,194 1,78,03,04,384
Foreign Exchange outgo in terms of actual outflows 630,99,02,384 4,39,28,51,348

Note: Actual payment/receipt during FY2023 is considered in FY2022-23 as against Invoice value of Purchase/sale during 
FY2022.

For and on behalf of
            Super Smelters Limited

	 Sitaram Agarwal
Place: Kolkata		 Chairman
Date: 06-09-2023	 (DIN: 00343881)
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To the Members of Super Smelters Limited

Report on the Audit of the Standalone Financial Statements

OPINION

1.	 We have audited the accompanying Standalone financial statements of Super Smelters Limited (“the Company”), 
which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss (including Other 
Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in Equity  for the year then 
ended, and notes to the standalone financial statements, including a summary of significant accounting policies and 
other explanatory information (hereinafter referred to as “the standalone financial statements”).

2.	 In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) in 
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards  prescribed 
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and 
other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, 
and total comprehensive income (comprising of profit and other comprehensive income), changes in equity and its 
cash flows for the year ended on that date. 

BASIS FOR OPINION

3.	 We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs), 
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further described 
in the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Statements’ section of our report. We 
are independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered 
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the standalone 
financial statements under the provisions of the Act and the Rules there under, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the standalone 
financial statements.

EMPHASIS OF MATTER 

4.	 We draw attention to Note No. 35.3 Standalone financial statements regarding recognition and carry forward of 
minimum alternate tax (MAT) credit entitlement of ₹ 12,378.56 lakhs (including ₹ 869.92 lakhs further recognized 
during the year) as at 31st March 2023 based on the future taxable income projected by the Company. The realizability 
of MAT credit entitlement shall be dependent on the occurrence of normal taxable income of the company within 
specific future years in order to set off with the credit entitlement.

Our opinion is not modified in respect of this matter.

OTHER INFORMATION 

5.	 The Company’s Board of Directors are responsible for the other information. The other information comprise the 
information included in the annual report, but does not include the standalone financial statements and our auditor’s 
report thereon. The annual report is expected to be made available to us after the date of this auditor’s report.

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

	 In connection with our audit of the standalone financial statements, our responsibility is to read the other information 
identified above when it becomes available and, in doing so, consider whether the other information is materially 
inconsistent with the standalone financial statements or our knowledge obtained in the audit, or otherwise appears 
to be materially misstated.

	 When we read the annual report, if we conclude that there is a material misstatement therein, we are required to 
communicate the matter to those charged with governance and take appropriate action as applicable under the 
relevant laws and regulations.
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RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE STANDALONE 
FINANCIAL STATEMENTS

6.	 The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect 
to the preparation of these standalone  financial statements that give a true and fair view of the financial position, 
financial performance including other comprehensive income, changes in equity and cash flows of the Company in 
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards 
(Ind AS) prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the standalone  financial statements that give a true and fair view 
and are free from material misstatement, whether due to fraud or error.

	 In preparing the standalone financial statements, the Management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

	 The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE FINANCIAL STATEMENTS

7.	 Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these standalone financial statements.

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

	 •	 Identify and assess the risks of material misstatement of the standalone financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

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

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

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

	 •	 Evaluate the overall presentation, structure and content of the standalone financial statements, including the 
disclosures, and whether the standalone financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.
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9.	 Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes 
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
standalone financial statements.

10.	 We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.

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

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

12.	 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of 
India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1” a statement on the matters 
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

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

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

	 (e)	 On the basis of the written representations received from the directors as on March 31, 2023 taken on record 
by the Board of Directors, none of the directors is disqualified as on March 31, 2023 from being appointed as a 
director in terms of Section 164 (2) of the Act;

	 (f )	 With respect to the adequacy of the internal financial controls with reference to these Standalone financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate Report in 
“Annexure 2”.

	 (g)	 According to the information and explanations given by the management, the managerial remuneration for 
the year ended March 31, 2023 has been paid/provided in accordance with the provisions of section 197 read 
with Schedule V to the Companies Act, 2013. 

	 (h)	 With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and 
according to the explanations given to us:

		  i.	 The Company has disclosed the impact of pending litigations on its financial position in its standalone 
financial statements- Refer Note 37 to the financial statements;

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

		  iii.	 There were no amounts which were required to be transferred to the Investor Education and Protection 
Fund by the Company.

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

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

		  (c) 	 Based on our audit procedures that are considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause 
(i) and (ii) of Rule 11(e) as provided under paragraph 13(h) (iv)(a) and (b) above, contain any material mis-
statement

	 v.	 No dividend has been declared or paid during the year by the Company.

	 vi.	 Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting 
software which has a feature of recording audit trail (edit log) facility is applicable to the Company from Financial 
Year beginning April 1, 2023 and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) 
Rules, 2014 is not applicable for the financial year 2022-23.

	 For JKVS & Co.
	 Chartered Accountants 
	 Firm‘s Registration No. 318086E

	    (Suprio Ghatak)
 	      Partner
Place:  Kolkata	 Membership No. 051889
Dated:30th June, 2023	  UDIN: 23051889BGTLZT8761
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The Annexure referred to in paragraph 12 under the heading ‘Report on Other Legal and Regulatory Requirements’ of our 
Independent Auditors’ Report of even date in respect to statutory audit of SUPER SMELTERS LIMITED for the year ended 
31st March 2023, we report that:

i.	 In respect of its Property, Plant & Equipment:

	 a.	 i) 	 The Company has maintained proper records showing full particulars including quantitative details and 
situation of the Property, Plant & Equipment.

		  ii) 	 The Company has maintained proper records showing full particulars of intangible assets.

	 b.	 The Property, Plant and Equipment are physically verified by the Management according to a phased 
programme designed to cover all the items over a period of three years which, in our opinion, is reasonable 
having regard to the size of the Company and the nature of its assets. Pursuant to the programme, a portion 
of the Property, Plant and Equipment has been physically verified by the Management during the year and no 
material discrepancies have been noticed on such verification.

	 c.	 The title deeds of immovable properties (other than properties where the Company is the lessee and the lease 
agreements are duly executed in favour of the lessee) disclosed in note 5 to the financial statements included 
in property, plant and equipment are held in the name of the Company. 

	 d.	 According to the information and explanations given to us, the Company has not revalued any of its Property, 
Plant and Equipment (including Right of Use assets) or intangible assets or both during the year during the year 
ended March 31, 2023.

	 e.	 Based on the information and explanations furnished to us, no proceedings have been initiated on or are pending 
against the Company for holding benami property under the Prohibition of Benami Property Transactions Act, 
1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules 
made thereunder, and therefore the question of our commenting on whether the Company has appropriately 
disclosed the details in its standalone financial statements does not arise.

ii.	 In the respect of matters specified in clause (ii) of paragraphs 3 the Order:

	 a.	 The inventory, except goods-in-transit and stocks lying with third parties, has been physically verified by the 
management during the year. For stocks lying with third parties at the year-end, written confirmations have 
been obtained and for goods-in-transit subsequent evidence of receipts has been linked with inventory records. 
In our opinion, the frequency of such verification is reasonable and procedures and coverage as followed by 
management were appropriate. No discrepancies were noticed on verification between the physical stocks and 
the book records that were more than 10% in the aggregate of each class of inventory

	 b.	 During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, 
from banks on the basis of security of current assets. The Company has filed quarterly returns or statements 
with such banks, which are not in agreement with the audited books of account, however such differences 
between the amounts disclosed to the banks and those as per the books of accounts as given in the table below 
have been reconciled. (Also refer Note 46 to the standalone financial statements) 

Annexure - I to the Auditors’ Report	 	 ...Contd.



Super Smelters Limited

44 Annual Report 2022-23

	 (Rs. in Lakhs)
Name of bank 

/ Financial 
Institution

Aggregate 
working capital 
limit sanctioned

Quarter 
ended

Nature of current Assets 
/ Liabilities

Amount as 
per books of 

account

Amount as 
reported in the 

quarterly return/ 
statement

 Amount of 
difference 

Reason for 
Material 

difference 

Bank of India / 
Bank of Baroda /

Canara Bank/Union 
Bank of India/

Punjab National 
Bank/State Bank of 
India/HDFC Bank/

Indian Bank

75,000.00 June
30,2022

Trade Receivables 12,845.39 11,975.80      (869.59) Note 1
Advance for Inventories 18,202.85  13,947.04 (4,255.81) Note 2

Inventories 94,132.56  89,147.42 (4,985.14) Note 3

Trade Payable 23,215.66 15,828.07   (7,387.58) Note 4

Advance from customers 3,884.92 3,822.76   (62.16) Note 5

September 
30, 2022

Trade Receivables 17,959.40 16,452.72  (1,506.67) Note 1

Advance for Inventories 24,201.18 21,959.20  (2,241.97) Note 2
Inventories 76,039.28 69,782.87 (6,256.40) Note 3

Trade  13,866.43 23,433.43   9,567.00 Note 4

Advance from customers 5,913.55 5,762.71 (150.84) Note 5
December 
31, 2022

Trade Receivables 11,143.27 9,113.82 (2,029.44) Note 1
Advance for Inventories 29,127.20 27,646.65 (1,480.55) Note 2

Inventories 91,689.11 89,323.07 (2,366.04) Note 3

Trade Payable 28,591.19 30,782.40 2,191.22 Note 4

Advance from customers 3,748.17 3,741.21    (6.96) Note 5

# March 31, 
2023

Trade Receivables 14,261.66 13,309.76 (951.90) Note 1

Advance for Inventories 17,103.77 15,844.52 (1,259.25) Note 2

Inventories 89,771.04 88,243.28 (1,527.76) Note 3

Trade Payable 26,842.75 26,070.06 (772.68) Note 4

Advance from customers 1,978.23 2,697.00 718.77 Note 5

 Figures mention in quarterly return/ statement represents the details taken from books of accounts dated. 25th 
March, 2023

Note 1: Impact of sales reversal/ adjustments arising out of provision for debit and credit notes/ expected credit loss pro-
vision/ debtors beyond 120 days not considered in returns/ statements 

submitted to the banks.

Note 2: Impact is immaterial, which is on account of miscellaneous adjustment not considered in returns/ statements 
submitted to the banks.

Note 3: Adjustments pertaining to cut offs, goods in transit, overhead allocation on work-in-progress and finished goods, 
etc. are done only on finalisation of books of accounts/financial statements. Same has not been considered in returns/
statements submitted to the banks.

Note 4: Impact of non-consideration of provision for operational expenses and non-considering purchase bill discount-
ing in in returns/statements submitted which is by earmarking of fund based facility to the banks.

Note 5: Impact is immaterial, which is on account of miscellaneous adjustment not considered in returns/statements 
submitted to the banks.
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iii.	 In the respect of matters specified in clause (iii) of paragraphs 3 the Order:

	 a. 	 The Company has made one investment during the year in wholly owned subsidiary through Optionally 
Convertible Debentures. The Company has not granted secured/unsecured loans/advances in the nature of 
loans to any Company/Firm/Limited Liability Partnership/other party during the year other than unsecured 
loans to two Company and employee of the Company. The Company did not stood guarantee, or provided 
security to any Company/Firm/Limited Liability Partnership/other party during the year. The aggregate amount 
granted during the year and balance outstanding at the balance sheet date with respect to such loans granted 
to the aforesaid company are as per the table given below.

	 (Rs. in Lakhs)
Particulars Guarantees Security Loans Advances in nature 

of loans
Aggregate amount granted/provided during the 
year

       

 Employee Nil Nil 54.86 Nil 
Company (related Party) Nil Nil 5260.00 Nil 
Balance outstanding as a balance sheet date in 
respect of the above case

     

Employee Nil Nil 15.92 Nil 
Company (related Party) Nil Nil Nil Nil 

b.	 In respect of the aforesaid investments, loans to company being related party, the terms and conditions under which 
such loans were granted/ investments were made/security provided are not prejudicial to the Company’s interest.

c.	 In our opinion and according to the information and explanation given to us, in respect of loans granted by the 
Company and employee, the schedule of repayment of principal and payment of interest has been stipulated and 
the repayments of principal amounts and receipts of interest are generally been regular as per stipulation. 

d.	 In respect of the aforesaid loans to company, there is no amount which is overdue for more than ninety days.

e.	 No loan or advance in the nature of loan granted by the Company which has fallen due during the year, has been 
renewed or extended or fresh loans granted to settle the over dues of existing loans given to the same parties. 

f.	 The Company has not granted loan or advances in the nature of loans either repayable on demand or without 
specifying any terms or period of repayment during the year. Hence, reporting under clause 3(iii)(f ) is not applicable.

iv.	 In our opinion and according to the information and explanations given to us, the Company has complied with 
the provisions of section 185 and 186 of the Act, with respect to the investments made and loans, guarantees and 
security given by the Company.

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

vi.	 We have broadly reviewed the cost records maintained by the company pursuant to the Companies (Cost Records 
and Audit) Rules, 2014, as amended prescribed by the central government under sub section (1) of section 148 of 
the Companies Act, 2013, and are of the opinion that, prima facie, the prescribed cost records have been made 
and maintained. We have, however, not made a detailed examination of the cost records with a view to determine 
whether they are accurate or complete.

vii.	 a. 	 According to the information and explanations given to us and on the basis of our examination of the books 
of accounts, the Company is generally regular in depositing undisputed statutory dues including Provident 
Fund, Employees’ State Insurance, Income Tax, Goods & Services Tax, Duty of Customs, Cess and any other 
statutory dues with the appropriate authorities. According to the information and explanations given to us, no 
undisputed dues as above were outstanding as at 31st March, 2023 for a period of more than six months from 
the date they became payable.
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	 b. 	 According to the information and explanations given to us and the records of the Company examined by us, the 
dues of Excise Duty, Service Tax, Value Added Tax, Sales Tax, Provident Fund, Employees’ State Insurance, Income 
Tax, Goods & Services Tax, Duty of Customs and Cess as at 31st March, 2023 which have not been deposited on 
account of dispute and forum where the disputes are pending are as under:

Name of Statue Nature of Dues Amount  
(in Rs. Lakhs)

Period to which the 
Amount Relates

Forum where  
dispute is pending

The Central Excise 
Act, 1944

Cenvat Credit/ 
Service Tax Credit 

Disallowances
6735.53

2009-10 to

2017-18

Commissioner / Appeal 
Commissioner of the Central 

Excise & Service Tax

The Central Excise 
Act, 1944

Cenvat Credit/ 
Service Tax Credit 

Disallowances
2702.37

2010-11 to

2017-18
The Central Excise & Service Tax 

Appellate Tribunal

Goods & Services Tax Wrongful availment 
of ITC 637.20 2018-19 Joint Commissioner of West 

Bengal (CGST)

Income Tax Act, 1961 Income Tax 57.55
2011-12 to

2020-21
Commissioner of Income Tax 

(Appeals)

The Employee State 
Insurance Act, 1948

Employee State 
Insurance

275.31 

(Net of 
amount paid 
under protest 

92.43 )

2013-14 to

2014-15
Kolkata High Court

viii.	 According to the information and explanations given to us and on the basis of our examination of the records of the 
Company, the Company has not surrendered or disclosed any transactions, previously unrecorded as income in the 
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, the 
requirement to report on clause 3(viii) of the order is not applicable to the company.

ix.	 a. 	 According to the information and explanations given to us, the Company has not defaulted in repayment of 
loans or other borrowings or in the payment of interest thereon to any lender.

	 b. 	 According to the information and explanations given to us, the Company has not been declared willful defaulter 
by any bank or financial institution or government or any government authority.

	 c. 	 According to the information and explanations given to us, the Company has applied the term loans for the 
purpose for which loans were obtained.

	 d. 	 According to the information and explanations given to us, we report that no funds raised on short term basis 
have been used for long-term purposes by the Company.

	 e. 	 According to the information and explanations given to us and on an overall examination of the financial 
statements of the company, we report that the company has not taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries, associates or joint ventures as defined under Companies 
Act, 2013.

	 f.	  According to the information and explanations given to us, the Company has not raised loans during the year on 
the pledge of securities held in its subsidiaries, joint ventures or associate companies. Hence, the requirement 
to report on clause 3(ix)(f ) of the Order is not applicable to the Company.

x.	 a. 	 The company has not raised any money by way of initial public offer or further public offer (including debt 
instruments) during the year. Accordingly, paragraph 3(x)(a) of the Order is not applicable.

	 b. 	 According to the information and explanations given to us, the Company has not made any preferential allotment 
or private placement of shares or fully or partly or optionally convertible debentures during the year. Accordingly, 
clause 3(x)(b) of the Order is not applicable.

xi.	 a. 	 According to the information and explanations given to us and as represented by the Management and based 
on our examination of the books and records of the Company and in accordance with generally accepted 
auditing practices in India, no material case of frauds by the Company or on the Company has been noticed or 
reported during the year nor have we been informed of any such case by the Management. 
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	 b. 	 According to the information and explanations given to us, during the year, no report under subsection (12) 
of Section 143 of the Companies Act, 2013 has been filed by the Secretarial Auditor or by us in Form ADT-4 as 
prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government

	 c. 	 As represented to us by the management, there are no whistle blower complaints received by the Company 
during the year.

xii.	 In our opinion and according to the information and explanation provided to us, the company is not a Nidhi 
Company, therefore, the reporting under Clause 3 (xii)(a), 3(xii)(b) and 3(xii)(c) of the Order is not applicable.

xiii.	 In our opinion and according to the information and explanations given by the management, the Company has 
entered into transactions with related parties in compliance with the provisions of section 177 and 188 of the Act. 
The details of such related party transactions have been disclosed in the financial statements as required by the 
applicable Indian accounting standards.

xiv.	 a. 	 In our opinion and based on our examination, the Company has an internal audit system commensurate with 
the size and nature of its business.

	 b. 	 We have considered the internal audit reports of the Company issued till date, for the period under audit.
xv.	 According to the information and explanations given to us and based on our examination of the records of the 

Company, the Company has not entered into any non-cash transactions with its directors or persons connected to 
its directors. Accordingly, paragraph 3(xv) of the Order is not applicable. 

xvi.	 In the respect of matters specified in clause (xvi) of the Order:
	 a.	 The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the 

Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable to the 
Company.

	 b.	 The Company has not conducted any Non-Banking Financial or Housing Finance activities. 
	 c.	 The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India. 

Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to the Company.
	 d.	 According to the information and explanations provided to us, the Group (as per the provisions of the Core 

Investment Companies (Reserve Bank) Directions, 2016) has two Unregistered CIC. 
xvii.	 According to the information and explanations give to us and based on our examination of the records of the 

Company, the Company has not incurred any cash losses during the current year 2022-23 or immediately preceding 
financial year 2021-22.

xviii.	There has been no resignation of the statutory auditors during the year and accordingly clause 3(xviii) is not 
applicable.

xix.	 According to the information and explanations given to us and on the basis of the financial ratios (refer Note 51), 
ageing and expected dates of realization of financial assets and payment of financial liabilities, other information 
accompanying the financial statements, our knowledge of the Board of Directors and management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes 
us to believe that any material uncertainty exists as on the date of the audit report that company is not capable of 
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from 
the balance sheet date. We, however, state that this is not an assurance as to the future viability of the company. 
We further state that our reporting is based on the facts up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet date, 
will get discharged by the company as and when they fall due.

xx.	 During the year the Company has spent the amount of Corporate Social Responsibility as required under subsection 
(5) of   Section 135 of Companies Act, 2013. Accordingly, reporting under Clause 3(xx) of the Order is not applicable 
to the Company. This matter has been disclosed in Note No. 37 to the financial Statements.

xxi.	 The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial statements. 
Accordingly, no comment in respect of the said clause has been included in this report.

	 For JKVS & Co.
	 Chartered Accountants 
	 Firm‘s Registration No. 318086E

	    (Suprio Ghatak)
 	      Partner
Place:  Kolkata	 Membership No. 051889
Dated:30th June, 2023	  UDIN: 23051889BGTLZT8761
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Referred to in paragraph 13 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report 
to the Members of Super Smelters Limited of even date) 

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

1.	 We have audited the internal financial with reference to standalone financial statements of Super Smelters Limited 
(“the Company”) as of 31st March 2023 in conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that date.

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATE-
MENTS

2.	 The Company’s management and the Board of Directors are responsible for establishing and maintaining internal 
financial controls based on the internal control with reference to Standalone financial statements criteria established 
by the Company considering the essential components of internal controls stated in the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered 
Accountants of India (‘ICAI’). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of 
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and detection 
of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013.

AUDITORS’ RESPONSIBILITY

3.	 Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial 
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards 
on Auditing prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial 
controls with reference to financial statements. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to financial statements was established and maintained and if such controls 
operated effectively in all material respects.

4.	 Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls with reference to Standalone financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to Standalone financial statements included obtaining an understanding of internal 
financial controls with reference to financial statements, assessing the risk that a material weakness exists, and testing 
and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the 
standalone financial statements, whether due to fraud or error.

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

MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATEMENTS

5.	 A company's internal financial control with reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of standalone financial 
statements for external purposes in accordance with generally accepted accounting principles. A company's internal 
financial control with reference to financial statements includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of 
the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of standalone  financial statements in accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are being made only in accordance with authorizations of 
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect 
on the standalone  financial statements.
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INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATEMENTS

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

OPINION

7.	 In our opinion, the Company has, in all material respects, an adequate internal financial controls with reference 
to financial statements and such internal financial controls with reference to financial statements were operating 
effectively as at 31st March 2023, based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by The Institute of Chartered Accountants of India.

	 For JKVS & Co.
	 Chartered Accountants 
	 Firm‘s Registration No. 318086E

	    (Suprio Ghatak)
 	      Partner
Place:  Kolkata	 Membership No. 051889
Dated:30th June, 2023	  UDIN: 23051889BGTLZT8761
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Standalone Balance Sheet as at March 31, 2023

(` in Lakhs)  
 Particulars Note No. As at 31st March, 2023 As at 31st March, 2022
 I. ASSETS
(A) NON-CURRENT ASSETS 

(a) Property, Plant and Equipment 5  1,37,411.26  1,39,099.64 
(b) Rights of Use Assets 6  5,155.34  2,185.15 
(c) Capital Work-In-Progress 7  16,178.17  7,459.19 
(d) Other Intangible Assets 8  42.81  57.99 
(e) Investment in Subsidiaries, Associates & Joint venture 9  11.00  21.29 
(f ) Financial Assets 

(i) Investments 10  1,700.00  - 
(ii) Other Financial Assets 11  139.11  238.05 

(g) Non-Current Tax Asset (Net)  799.41  175.53 
(h) Other Non- Current Assets 12  1,569.16  2,689.65 
TOTAL NON-CURRENT ASSETS	 (A) 163,006.26 1,51,926.49 

(B) CURRENT ASSETS 
(a) Inventories 13  89,771.04  83,829.86 
(b) Financial Assets 

(i) Investments 10  4.50  5.50 
(ii) Trade Receivables 14  14,117.96  9,146.68 
(iii) Cash and Cash Equivalents 15  3,687.78  11.49 
(iv) Bank balances other than (ii) above 16  3,747.41  5,543.39 
(v) Other Financial Assets 11  488.90  64.94 

(c) Other Current Assets 17  18,510.36  26,403.75 
TOTAL CURRENT ASSETS	 (B) 1,30,327.95  1,25,005.61 
TOTAL ASSETS 	 (A+B) 2,93,334.21  2,76,932.10 

 II. EQUITY AND LIABILITIES
 (A) EQUITY

(a) Equity Share Capital 18  9,889.30  9,889.30 
(b) Other Equity 19  1,33,767.30  1,20,394.27 
TOTAL EQUITY (C)  1,43,656.60  1,30,283.57 

 (B) LIABILITIES 
(1) NON-CURRENT LIABILITIES 

(a) Financial Liabilities 
(i) Borrowings 20  45,060.54  55,580.60 
(ii) Lease Liabilities 21  2,888.54  223.46 
(iii) Other Financial Liabilities 22  -    -   

(b) Provisions 23  920.98  789.63 
(c) Deferred Tax Liabilities (Net) 24  13,988.01  13,629.79 
TOTAL NON-CURRENT LIABILITIES 	 (D)  62,858.07  70,223.48 

(2) CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Borrowings 20  51,644.55  45,476.60 
(ii) Lease Liabilities 21  378.08  85.44 
(iii) Trade Payables 25

a) Total outstanding dues of Microand Small Enterprises  416.25  178.21 
b) Total outstanding dues of creditors other than micro and  
     small enterprises 

 26,426.50  19,137.46 

(iv) Other Financial Liabilities 22  4,593.23  4,019.26 
(b) Provisions 23  33.72  43.15 
(c) Current Tax Liabilities (Net)  221.93  523.24 
(d) Other Current Liabilities 26  3,105.28  6,961.69 
 TOTAL CURRENT LIABILITIES	 (E)  86,819.54  76,425.05 
 TOTAL LIABILITIES 	 F=(D+E)  1,49,677.61  1,46,648.53 
 TOTAL EQUITY AND LIABILITIES	 (C+F)  2,93,334.21  2,76,932.10 

Significant Accounting Policies and Key accounting estimates & Judgements 1- 4
The accompanying notes are integral part of the Standalone Financial Statements 5- 56

As per our report of even date annexed herewith	 For and on   of the Board
For M/s. J K V S & CO
Chartered Accountants
Firm Registration No: 318086E
SUPRIO GHATAK	 DILIPP AGARWAL	 DEEPAK AGARWAL
(Partner)	 (Managing Director)	 (Joint Managing Director)
Membership No:051889	 DIN 00343856	 DIN 00343812
Kolkata 	 ISHANT JAIN	 SANJAY KUMAR CHAUDHARY  
Dated: 30th June, 2023 	 (Company Secretary)	 (Chief Financial Officer) 
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(` in Lakhs)  

Standalone Statement of Profit  and Loss for the year ended March 31, 2023

 Particulars Note No. For  the year ended 
 31st March, 2023

For  the year ended 
31st March, 2022

 INCOME 
 Revenue from Operations 27  3,36,768.06  2,81,438.29 
 Other Income                                                                                                                     28  3,271.30  1,236.86 
 TOTAL INCOME   	 (I)                               3,40,039.36  2,82,675.15 
 EXPENSES 
 Cost of Materials Consumed 29  2,30,477.35  1,68,917.92 
 Purchases of Stock-in-Trade  27,950.18  6,291.18 
 Changes in Inventories of Finished Goods, Stock-in-Trade, Work-In Pro-
gress and Saleable Scrap 

30  (1,228.66)  (5,018.85)

 Employee Benefits Expense 31  10,851.39  9,309.27 
 Finance Costs 32  9,442.79  10,013.35 
 Depreciation and Amortization Expenses 33  7,288.46  6,208.93 
 Other Expenses 34  38,840.18  42,500.02 
 TOTAL EXPENSES	 (II)  3,23,621.69  2,38,221.82 
 PROFIT/ (LOSS) BEFORE EXCEPTIONAL ITEM AND TAX	 (I)-(II)=(III)  16,417.67  44,453.33 
 Exceptional Items (Refer Note No. 34A)  -    (6,504.30)
 TOTAL EXCEPTIONAL ITEMS	 (IV)  -    (6,504.30)
 PROFIT BEFORE TAX	 (III)+(IV)=(V)  16,417.67  37,949.03 
 Tax Expense: 35
 Current Tax   2,763.59  6,726.65 
 Deferred Tax  331.25  4,756.18 
 Income Tax of Earlier Years  -    5.40 
 Total Tax Expenses	 (VI)  3,094.84  11,488.23 
 PROFIT  FOR THE YEAR	 (V)-(VI)=(VII)  13,322.83  26,460.80 
 OTHER COMPREHENSIVE INCOME 36
  (a) Item that will not be reclassified to statement of profit and loss 
        - Re-measurements of the net defined benefit Plans  77.17  83.24 
  (b) Income tax relating to items (a)  (26.97)  (29.09)
 Total Other Comprehensive Income For The Year (Net Of Tax) 	 (VIII)  50.20  54.15 
 TOTAL COMPREHENSIVE INCOME FOR THE YEAR     	 (VII)+(VIII)=(IX)             13,373.03  26,514.95 
 Earnings per equity share (of ₹10/- each)                                                   41
   -Basic (in ₹)   13.47  26.76 
   -Diluted (in ₹)   13.47  26.76 
Significant Accounting Policies and Key accounting estimates & Judgements 1- 4
The accompanying notes are integral part of the Standalone Financial Statements 5- 56

As per our report of even date annexed herewith	 For and on   of the Board
For M/s. J K V S & CO
Chartered Accountants
Firm Registration No: 318086E
SUPRIO GHATAK	 DILIPP AGARWAL	 DEEPAK AGARWAL
(Partner)	 (Managing Director)	 (Joint Managing Director)
Membership No:051889	 DIN 00343856	 DIN 00343812
Kolkata 	 ISHANT JAIN	 SANJAY KUMAR CHAUDHARY  
Dated: 30th June, 2023 	 (Company Secretary)	 (Chief Financial Officer) 
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Particulars  2022-23  2021-22
 Cash Flow from Operating Activities 
 Profit before Taxes after Exceptional items  16,417.67  37,949.03 
 Adjustments for : 
 Depreciation & Amortisations Expenses  7,288.46  6,208.93 
 Finance costs  9,442.79  10,013.35 
 Interest Income  (497.20)  (192.11)
 Unwinding of Interest on Financial Assets carried at amortised 
cost 

 (2.95)  (1.45)

 Gain On Right Transferred  (0.02)  -   
 Unrealised foreign Exchange  (Gain) / Loss   (31.50)  (792.36)
 Excess Liabilities/ Balances  Written Back  (1,766.30)  (64.89)
 Reversal of allowances for credit losses  (834.22)
 Reversal of provision for advances  (1.44)
 Profit on Sale of Investment  (0.14)  0.10 
 (Profit)/Loss on Sale/ discard of Property, Plant and Equipment  (13.71)  (36.94)
 Bad Debts / Sundry Balances and Advances Written off  922.54  141.03 
 Earnest Money Deposit Written off  -    164.35 
 Sales Tax Incentives written off   -    9,266.71 
 Allowances for Credit Losses  -    77.53 
 Provision for Non-moving Store items  151.94  292.12 
 Exceptional Items  -    -   

 14,658.25  25,076.37 
 Operating Profit before working Capital Changes  31,075.92  63,025.40 
 Adjustments for (increase)/ decrease in operating assets 
          Inventories  (5,874.44)  (20,669.71)
         Trade Receivables  (5,059.61)  216.30 
        Non-current financial and non-financial assets  98.24  (772.83)
        Current financial and non-financial assets  7,895.64  (19,672.74)
 Adjustments for increase/ (decrease) in operating liabilities 
        Trade payables  9,293.37  13,288.42 
        Current financial and non-financial liabilities  (3,591.87)  3,681.00 
        Non-current financial and non-financial liabilities  -   
        Current provisions  (9.43)  (296.69)
        Non-current provisions  131.35  (11.83)

 2,883.25  (24,238.07)
Cash Generated from Operations  33,959.17  38,787.33 
Tax Paid / Refund (Net)  (3,705.32)  (7,275.01)
Net Cash Generated from Operations (A)  30,253.85  31,512.32 
Cash Flow from Investing Activities 
Purchase of Property, Plant & Equipment (including Capital 
Work-in-Progress) and Intangible Assets 

 (15,671.36)  (16,257.52)

Payment of Salami for obtaining land on lease  (14.00)  (204.59)
Proceeds from Sale of Property, Plant & Equipment  2,497.84  135.36 
Interest Received  398.03  192.11 
Sales of Joint Venture  -    0.52 
Sales of Investment in Asscociates  10.43  (21.29)
Investment in OCD  (1,700.00)  -   
Sales of NSC  1.00  -   
Movement in Earmarked Balances with Banks (Net)  1,795.98  (2,343.36)
Net Cash used in Investing Activities (B)  (12,682.08)  -    (18,498.77)

(` in Lakhs)  

Standalone Cash Flow Statement for the year ended March 31, 2023
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Particulars  2022-23  2021-22
 Cash Flow from Financing Activities 
 Proceeds from Issuance of Share Capital  -    -   
 Proceeds / (Repayments) from Long Term loan Borrowings  (10,520.06)  (12,025.41)
 Repayment of Long term Borrowings  -    -   
 (Repayments)/ Proceeds from Short Term loan Borrowings (net)  6,167.95  7,938.24 
 Finance cost Paid   (9,405.97)  (9,433.83)
 Payment of Lease Liabilities  (137.40)  (82.92)
 Net Cash from Financing Activities ( C )  (13,895.48)  (13,603.92)
 Net Increase/(Decrease) in cash and Cash Equivalents ( A+B+C)  3,676.29  (590.37)

Cash and Cash Equivalents at the beginning of the year  11.49  601.86 
Cash and Cash Equivalents at the end of the year 
(Refer Note No. 15) 

 3,687.78  11.49 

Particulars  As at 31.03.2023  As at 31.03.2022 
 Cash & Cash Equivalents Consists of : 
 Balance with Bank in Cash Credit & Current Account   3,666.05  -   
 Cash on Hand  21.73  11.49 
 Total  3,687.78  11.49 

Notes : 
a.	 Cash and Cash Equivalents consists of cash, balances with banks in current accounts and fixed deposits  with less than three 

months maturities as per Note : 15 and are available in ordinary course of business.

b.	 The above Cash Flow Statements has been prepared under the “Indirect Method” as set out in Ind AS, ‘Statement of Cash Flows’.

c. 	 Amendment to Ind AS 7

	 The amendments to Ind AS 7 Cash Flow Statements requires the entities to provide disclosures that enable users of financial 
statements to evaluate changes in liabilities arising from financial activities, including both changes arising from cash flows and 
non-cash changes, suggesting inclusion of a reconciliation between the opening and closing balances in the Balance Sheet for 
liabilities arising from financing activities, to meet the disclosures requirement. This amendment has become effective from 1st 
April, 2017 and the required disclosure is made below. There is no other impact on the financial statements due to this amendment.

Particulars As at 
31.03.2022

Cash Flows Non-Cash Changes As at 
31.03.2023Current/ Non-Current 

Classification
Borrowings - Non Current  55,580.60  (5,999.87)  (4,520.19)  45,060.54 
Current Maturities of Long Term Borrowings  4,751.90  (4,751.90)  4,520.19  4,520.19 
Borrowings - Current  40,724.70  6,399.66  -  47,124.36 

d. 	 Previous years figure have been reworked, regrouped, rearranged and reclassified wherever considered necessary to conform to 
this year’s classification. Accordingly, amounts  and other disclosures for the proceeding year are included as an integral part of 
the current year financial statements and are to be read in relation to amounts and other disclosures relating to the current year.

As per our report of even date annexed herewith	 For and on   of the Board
For M/s. J K V S & CO
Chartered Accountants
Firm Registration No: 318086E
SUPRIO GHATAK	 DILIPP AGARWAL	 DEEPAK AGARWAL
(Partner)	 (Managing Director)	 (Joint Managing Director)
Membership No:051889	 DIN 00343856	 DIN 00343812
Kolkata 	 ISHANT JAIN	 SANJAY KUMAR CHAUDHARY  
Dated: 30th June, 2023 	 (Company Secretary)	 (Chief Financial Officer) 

Standalone Cash Flow Statement for the year ended March 31, 2023

(` in Lakhs)  
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Standalone Statement of Changes in Equity for the year ended March 31, 2023

(` in Lakhs)  
A) EQUITY SHARE CAPITAL        
 Particulars  As at 

31.03.2023
As at 

31.03.2022
 Balance at the begining of the reporting year  9,889.30  9,889.30 
 Changes in Equity Share capital to prior period errors  -    -   
 Restated balance at the beginning of the current reporting period  9,889.30  9,889.30 
 Changes in Equity Share capital during the year  -    -   
 Balance at the end of the reporting year  9,889.30  9,889.30 

B) OTHER EQUITY
Particulars Reserve & Surplus  Total 

 Capital  
Reserve 

 Securities 
Premium 
Reserve 

 General 
Reserve 

 Retained 
Earning 

Balance as at 1st April, 2021  172.37  60,996.74  377.93  32,332.27  93,879.31 
Profit / (Loss) for the year  -    -    -    26,460.80  26,460.80 
- Remeasurement of Gain/ (Loss)  -    -    -    83.24  83.24 
Impact of Tax  -    -    -    (29.09)  (29.09)
Total Comprehensive Income for the year  -    -    -    26,514.95  26,514.95 
Transferred to General Reserve  -    -    -    -    -   
Transferred from Retained Earnings  -    -    -    -    -   
Balance as at 31st March, 2022  172.37  60,996.74  377.93  58,847.23  1,20,394.27 
Balance as at 1st April, 2022  172.37  60,996.74  377.93  58,847.23  1,20,394.27 
Profit / (Loss) for the year  -    -    -    13,322.83  13,322.83 
- Remeasurement of Gain/ (Loss)  -    -    -    77.17  77.17 
Impact of Tax  -    -    -    (26.97)  (26.97)
Total Comprehensive Income / (Loss) for the 
year 

 -    -    -    13,373.03  13,373.03 

Transferred to General Reserve  -    -    -    -    -   
Transferred from Retained Earnings  -    -    -    -    -   
Balance as at 31st March, 2023  172.37  60,996.74  377.93  72,220.26  1,33,767.30 

Significant Accounting Policies and Key accounting estimates & Judgements 1- 4
The accompanying notes are integral part of the Standalone Financial Statements 5- 56

As per our report of even date annexed herewith	 For and on   of the Board
For M/s. J K V S & CO
Chartered Accountants
Firm Registration No: 318086E
SUPRIO GHATAK	 DILIPP AGARWAL	 DEEPAK AGARWAL
(Partner)	 (Managing Director)	 (Joint Managing Director)
Membership No:051889	 DIN 00343856	 DIN 00343812
Kolkata 	 ISHANT JAIN	 SANJAY KUMAR CHAUDHARY  
Dated: 30th June, 2023 	 (Company Secretary)	 (Chief Financial Officer) 
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1.	 Corporate and General Information

	 Super Smelters Limited ("the company") a public limited company incorporated in India with its registered office in 
Kolkata. The Company is engaged in business of Iron and steel manufacturing and allied activities. The Company 
is having its registered office at 39, Shakespeare Sarani, Premlata Building, 2nd Floor, Kolkata-700 017 and its 
integrated steel plant at Jamuria, West Bengal.	

	 These financial statements have been approved by the Board of Directors of the Company in their meeting held on 
30th June ,2023.	

2.	  Basis of Accounting

2.1	 Statement of Compliance

	 The financial statements of the company have been prepared on accrual basis of accounting in accordance with 
the Indian Accounting Standards (Ind AS) as prescribed under section 133 of the Companies Act, 2013 read with 
Companies (Indian Accounting Standards) Rules, 2015 (as amended), and other accounting principles generally 
accepted in India. The company has uniformly applied the accounting policies during the periods presented.

2.2	 Basis of Measurement

	 The financial statements are prepared on a historical cost basis except for the following assets and liabilities which 
have been measured at fair value: 

	 l certain financial assets and liabilities which are classified as fair value through Statement of profit and loss or fair 
value through other comprehensive income;

	 l defined benefit plans and plan assets.

2.3	 Functional and Presentation Currency

	 The Financial Statements have been presented in Indian National Rupees (INR), which is the Company’s functional 
currency.

2.4	 Use of Estimates and Accounting Judgements

	 The preparation of financial statements requires management to make judgements, estimates and assumptions in 
the application of accounting policies that affect the reported amounts of assets, liabilities, income and expenses. 
Actual results may differ from these estimates. Continuous evaluation is done on the estimation and judgements 
based on historical experience and other factors, including expectations of future events that are believed to be 
reasonable. Any revision to such estimates is recognised in the period in which the same is determined.

2.5	 Recent Indian Accounting Standards (Ind AS) issued not yet effective

	 Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended 
the Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian Accounting Standards) 
Amendment Rules, 2023, applicable from April 1, 2023, as below: 

	 Ind AS 1 - Presentation of Financial Statements 

	 The amendments require companies to disclose their material accounting policies rather than their significant 
accounting policies. Accounting policy information, together with other information, is material when it can 
reasonably be expected to influence decisions of primary users of general purpose financial statements. The 
Company does not expect this amendment to have any significant impact in its financial statements. 

	 Ind AS 12 - Income Taxes

	 Ind AS 12, “Income Taxes”- Narrowed the scope of the Initial Recognition Exemption (IRE) (with regard to leases and 
decommissioning obligations). Now IRE does not apply to transactions that give rise to equal and offsetting temporary 
differences. Accordingly, companies will need to recognise a deferred tax asset and a deferred tax liability for 
temporary differences arising on transactions such as initial recognition of a lease and a decommissioning provision. 
The Company has evaluated the effect of the above on the financial statements and the impact is not material.

Notes to the Standalone Financial Statements for the year ended on 31st March , 2023
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	 Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors 

	 The amendments will help entities to distinguish between accounting policies and accounting estimates. 
The definition of a change in accounting estimates has been replaced with a definition of accounting 
estimates. Under the new definition, accounting estimates are “monetary amounts in financial statements 
that are subject to measurement uncertainty’’. Entities develop accounting estimates if accounting policies 
require items in financial statements to be measured in a way that involves measurement uncertainty. 
Accounting estimates include -  a) Selection of a measurement technique (estimation or valuation 
technique) , b)Selecting the inputs to be used when applying the chosen measurement technique. 
The Company does not expect this amendment to have any significant impact in its financial statements. 

2.6	 Code on Social Security 

	 The Code on Social Security, 2020 (Code) related to employee benefits during employment and post-employment 
received Presidential assent in Sep'2020. The Code has been published in the Gazette of India; however, the date 
on which the Code will come into effect has not been notified and the final rules/ interpretation have not yet been 
issued. The Company will assess the impact of the Code when it comes into effect and will record any related impact 
in the period the Code becomes effective. However, the Company envisages that the impact of the above will not 
be material.	

3.	 Significant Accounting Policies

	 A summary of the significant accounting policies applied in the preparation of the financial statements are as 
given below. These accounting policies have been applied consistently to all the periods presented in the financial 
statements.	

3.1	 Property, Plant and Equipment

3.1.1	Recognition and Measurement

	 Tangible Assets

	 Property, plant and equipment held for use in the production or/and supply of goods or services, or for administrative 
purposes, are stated in the balance sheet at cost, less any subsequent accumulated depreciation and  impairment 
losses. The initial cost at cash price equivalence of property, plant and equipment acquired comprises its purchase price, 
including import duties and non-refundable purchase taxes, any directly attributable costs of bringing the assets to its 
working condition and location and present value of any obligatory decommissioning costs for its intended use, if any. 
In case of self-constructed assets, cost includes the costs of all materials used in construction, direct labour, allocation 
of overheads, directly attributable borrowing costs including trial run expenses (net of revenue).

	 Any material Spares having useful life of more than one year are capitalised under the respective heads as and when 
available for use.

	 Profit or loss arising on the disposal of property, plant and equipment is  recognised in the Statement of Profit and 
Loss. 	

3.1.2	 Subsequent Cost

	 Subsequent expenditure is recognised as an increase in the carrying amount of the asset or recognised as a separate 
asset, as appropriate, only when it is probable that future economic benefits derived  from the cost incurred will flow to 
the Company and the cost of the item can be measured reliably. The carrying amount of replaced item(s) is derecognised. 
Any  material repairs of property, plant and equipment are recognised in the carrying amount of the item if it is 
probable that the future economic benefits of the costs incurred will flow to the Company. The carrying amount of 
the replaced item(s) is derecognised.

3.1.3	Depreciation and Amortisation

	 Depreciation on tangible assets is provided on straight line method, considering residual value of 5% of the cost of 
the asset, over the useful lives of the assets, as specified in Schedule II of the Companies Act, 2013 except in case of 
Plant and Machinery and components thereof, where useful life is determined by technical experts. The useful life 
assumed by the technical experts is as under:	

Notes to the Standalone Financial Statements for the year ended on 31st March , 2023
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Notes to the Standalone Financial Statements for the year ended on 31st March , 2023

Asset category     Estimated useful life (in years)

 Factory Building & Shed 30 - 60 

 Plant & Machinery 5 - 40 

 Furniture & Fixture 10

Vehicles 8 - 10 

Office Equipments & Computers 3 - 6 

	 For these classes of assets, based on technical evaluation carried out by external technical experts, the Company 
believes that the useful lives as given above best represent the period over which Company expects to use these 
assets. Hence, the useful lives for these assets are different from the useful lives as prescribed under Part C of 
Schedule II of the Companies Act 2013.

	 The estimated useful lives and residual values of depreciable/amortisable assets are reviewed at each year end, with 
the effect of any changes in estimate accounted for on a prospective basis.

	 Where the historical cost of a depreciable asset undergoes a change, the depreciation on the revised 
unamortised depreciable amount is provided over the residual useful life of the asset. Depreciation on 
addition/deletion during the year is provided on pro-rata basis with reference to the month of addition/
deletion. Assets costing up to ₹ 0.05 Lakhs are fully depreciated in the year in which they are put to use. 
Depreciation on capital spares is provided over the useful life of the spare or remaining useful life of the mother 
asset, as reassessed, whichever is lower.

	 Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated 
useful lives of the assets, as follows: 

Asset category     Estimated useful life (in years)

Leasehold Land & Site Development 10 - 99

Building 3 - 4

Railway Rack 8

Furniture & Fixture 5

3.2	 Intangible assets

3.2.1	Recognition and measurement

	 Software which is not an integral part of related hardware, is treated as intangible asset and amortised over a period 
of five years or its licence period, whichever is less.

3.2.2	Subsequent Cost

	 Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific 
asset to which it relates. All other expenditure is recognised in the Statement of Profit and Loss.	

3.3	 Impairment of Non-Financial Assets

	 The Company reviews the carrying amount of its assets on each Balance Sheet date for the purpose of ascertaining 
impairment indicators  if any, by considering assets of entire Plant as Cash Generating Unit (CGU).  If any such 
indication exists, the assets’ recoverable amount is estimated, as higher of the Net Selling Price and the Value in 
Use.  An impairment loss is recognised whenever the carrying amount of an asset exceeds its recoverable amount. 
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is 
increased to the revised estimate of its recoverable amount,  so that the increased carrying amount does not exceed 
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or 
cash generating unit) in prior years. A reversal of an impairment loss is recognised immediately in the Statement of 
Profit and Loss.
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3.4	 Borrowing costs

	 Borrowing Costs consists of interest and other costs that an entity incurs in connection with the borrowings 
of funds. Borrowing costs also includes exchange difference to the extent regarded as an adjustment to 
the borrowing costs. Borrowing costs directly attributable to the acquisition or construction of a qualifying 
asset are capitalized as a part of the cost of that asset that necessarily takes a substantial period of time 
to complete and prepare the asset for its intended use or sale. The Company considers a period of twelve 
months or more as a substantial period of time. Transaction costs in respect of long term borrowing 
are amortized over the tenure of respective loans using Effective Interest Rate (EIR) method. All other 
borrowing costs are recognized in the statement of profit and loss in the period in which they are incurred. 
If any specific borrowing remains outstanding after the related asset is ready for its intended use or sale, that 
borrowing becomes part of the funds that an entity borrows generally when calculating the capitalisation rate on 
general borrowings.

3.5	 Inventories 

	 Inventories of stores and spare parts are valued at or below cost after providing for cost of obsolescence and other 
anticipated losses wherever considered necessary.

	 Inventories of items other than those stated above are valued at cost or net realizable value whichever is lower.  
Cost in respect of:

	 a)	 Raw Materials, Consumables, Stores & Spares and Traded Goods are computed under weighted average basis.

	 b)	 Work-in-Progress and Finished Goods are computed under weighted average basis.

	 c) 	 By- Products are valued at net realisable value.

	 Net Realizable Value is the estimated selling price in the ordinary course less the estimated cost of completion and 
the estimated costs necessary to make the sale.

	 Materials and other supplies held for use in the production of inventories are not written down below cost if the 
finished productions in which they will be incorporated are expected to be sold at or above cost.

3.6	 Government Grants

	 Government grants are recognised when there is reasonable assurance that the Company 
will comply with the conditions attaching to them and that the grants will be received. 
Government grants are recognised in Statement of Profit and Loss on a systematic basis over the periods in which 
the Company recognises as expenses the related costs for which the grants are intended to compensate. Where the 
Grant relates to an asset value, it is recognised as deferred income, and amortised over the expected useful life of 
the asset. Other grants are recognised in the statement of Profit & Loss concurrent to the expenses to which such 
grants relate/ are intended to cover.

	 Where the Company receives non-monetary grants, the asset and the grant are recorded gross at fair amounts and 
released to the income statement over the expected useful life and pattern of consumption of the benefit of the 
underlying asset.

3.7	 Foreign Currency Transactions 

	 Foreign Currency Transactions are translated into the functional currency using the spot rates of exchanges at the 
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are translated at the 
functional currency spot rate of exchanges at the reporting date. 

	 Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of 
monetary assets and liabilities are generally recognised in profit or loss in the year in which they arise except for 
exchange differences on foreign currency borrowings relating to assets under construction for future productive 
use, which are included in the cost of those qualifying assets when they are regarded as an adjustment to interest 
costs on those foreign currency borrowings, the balance is presented in the Statement of Profit and Loss within 
finance costs. 

	 Non monetary items are not retranslated at period end and are measured at historical cost (translated using the 
exchange rate at the transaction date). 								      

Notes to the Standalone Financial Statements for the year ended on 31st March , 2023
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Notes to the Standalone Financial Statements for the year ended on 31st March , 2023

3.8	 Employee Benefits	

	 Short Term Benefits

	 Short term employee benefit obligations are measured on an undiscounted basis and are expensed as the related 
services are provided. Liabilities for wages and salaries, including non-monetary benefits that are expected to be 
settled wholly within twelve months after the end of the period in which the employees render the related service 
are recognized in respect of employees’ services up to the end of the reporting period.

	 Other Long Term Employee Benefits

	 The liabilities for leave encashment that are not expected to be settled wholly within twelve months are measured 
as the present value of the expected future payments to be made in respect of services provided by employees up 
to the end of the reporting period using the projected unit credit method. The benefits are discounted using the 
government securities (G-Sec) at the end of the reporting period that have terms approximating to the terms of 
related obligation. Remeasurement as the result of experience adjustment and changes in actuarial assumptions 
are recognized in statement of profit and loss.	

	 Post Employment Benefits	

	 The Company operates the following post employment schemes:

	 — Defined Benefit Plans

	 The liability or asset recognized in the Balance Sheet in respect of defined benefit plans is the present value of the 
defined benefit obligation at the end of the reporting period less the fair value of plan assets. The Company’s net 
obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount of 
future benefit that employees have earned in the current and prior periods.

	 The defined benefit obligation is calculated annually by Actuaries using the projected unit credit method.

	 The liability recognized for defined benefit plans is the present value of the defined benefit obligation at the reporting 
date less the fair value of plan assets, together with adjustments for unrecognized actuarial gains or losses and past 
service costs. The net interest cost is calculated by applying the discount rate to the net balance of the defined 
benefit obligation and the fair value of plan assets. The benefits are discounted using the government securities 
(G-Sec) at the end of the reporting period that have terms approximating to the terms of related obligation.	

	 Remeasurement of the net defined benefit obligation, which comprise actuarial gains and losses, the return on 
plan assets (excluding interest) and the effect of the asset ceiling, are recognized in other comprehensive income. 
Remeasurement recognized in other comprehensive income is reflected immediately in retained earnings and will 
not be reclassified to the statement of profit and loss.

	 — Defined Contribution Plan

	 Defined contribution plans such as provident fund etc. are charged to the statement of profit and loss as and 
when incurred. Contribution to Superannuation fund, a defined contribution plan is made in accordance with the 
company’s policy and is recognised in the Statement of profit and loss.	

3.9	 Leases

	 Company as a lessee

	 The Company assesses whether a contract is or contains a lease, at inception of a contract. A contract is, or contains, 
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for 
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company 
assesses whether:	

	 1.	 the contract involves the use of an identified asset

	 2. 	 the Company has substantially all of the economic benefits from use of the asset through the period of the lease  
	 and

	 3. 	 the Company has the right to direct the use of the asset.
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Notes to the Standalone Financial Statements for the year ended on 31st March , 2023

	 The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability 
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct costs 
less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment 
losses, if any. Right-of-use assets are depreciated from the commencement date on a straight-line basis over the 
shorter of the lease term and useful life of the underlying asset.

	 The lease liability is initially measured at the present value of the future lease payments. The lease payments 
are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental 
borrowing rates. The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest 
on the lease liability, reducing the carrying amount to reflect the lease payments made.

	 A lease liability is remeasured upon the occurrence of certain events such as a change in the lease term or a change 
in an index or rate used to determine lease payments. The Remeasurement normally also adjusts the leased assets.

	 Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been 
classified as financing cash flows.

	 Sale and Leaseback

	 When Company (seller-lessee) sells an asset to another entity (the buyer-lessor) and leases it back from the buyer 
lessor, the Company determines if the transaction qualifies as a sale under Ind AS 115 or whether the transaction is 
a collateralised borrowing.

	 A sale and leaseback qualifies as a sale if the buyerlessor obtains control of the underlying asset. The Company 
measures a right-of-use asset arising from the leaseback as the proportion of the previous carrying amount of 
the asset that relates to the right-of-use retained. The gain/ (loss) that the Company recognises is limited to the 
proportion of the total gain/ (loss) that relates to the rights transferred to the buyer-lessor.	

	 Any difference between the sale consideration and the fair value of the asset is either a prepayment of lease 
payments (if the purchase price is below market terms) or an additional financing (if the purchase price is above 
market terms), and this is applied if the lease payments are not at market rates.

	 If the transfer does not qualify as a sale under Ind AS 115, the Company does not derecognise the transferred asset, 
and it accounts for the cash received as a financial liability.

	 Company as a lessor

	 Finance Lease

	 Leases which effectively transfer to the lessee substantially all the risks and benefits incidental to ownership of 
the leased item are classified and accounted for as finance lease. Lease rental receipts are apportioned between 
the finance income and capital repayment based on the implicit rate of return. Contingent rents are recognized as 
revenue in the period in which they are earned.

	 Operating Lease

	 Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset 
are classified as operating leases. Rental income from operating leases is recognized on a straight-line basis over 
the term of the relevant lease except where scheduled increase in rent compensates the Company with expected 
inflationary costs.

3.10	 Provisions, Contingent Liabilities and Contingent Assets

	 Provisions and Contingent Liabilities

	 A Provision is recognised when the Company has present obligation as a result of a past event and it is probable that 
an outflow of resources will be required to settle the obligation in respect of which a reliable estimate can be made. 
Provisions are discounted to their present value, where the time value of money is material.

	 When some or all of the economic benefits required to settle a provision are expected to be recovered from a third 
party, the receivable is recognised as a separate asset if it is virtually certain that reimbursement will be received and 
the amount of the receivable can be measured reliably.	
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Notes to the Standalone Financial Statements for the year ended on 31st March , 2023

	 Contingent liability is a possible obligation arising from past events and the existence of which will be confirmed 
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of 
the Company or a present obligation that arises from past events but is not recognised because it is not possible 
that an outflow of resources embodying economic benefit will be required to settle the obligations or reliable 
estimate of the amount of the obligations cannot be made. The Company discloses the existence of contingent 
liabilities in Other Notes to Financial Statements.

	 In cases where the possible outflow of economic resources as a result of present obligation is considered improbable 
or remote, no Provision is recognised or disclosure is made.

	 Contingent Assets

	 Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of 
an inflow of economic benefits. Contingent Assets are not recognised though are disclosed, where an inflow of 
economic benefits is probable. 

3.11	 Equity and Reserves

	 Share Capital represents the nominal value of shares that have been issued. Securities premium includes any 
premium received on issue of Share Capital. 

	 Other components of equity include the following:	

	 • 	 Re-measurement of defined benefit liability comprises the actuarial gain or loss from changes in demographic  
	 and financial assumptions and return on plan assets.

	 • 	 Capital Reserve created mainly on account of amalgamation.

	 • 	 Retained earnings include all current and prior period retained profits. 

3.12	 Financial Instruments

	 Recognition, initial measurement and de-recognition

	 Financial assets and financial liabilities are recognised and are measured initially at fair value adjusted by transactions 
costs, except for those financial assets which are classified at Fair Value through Profit & Loss (FVTPL) at inception.  
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or 
when the financial asset and all substantial risks and rewards are transferred. A financial liability is derecognized 
when it is extinguished, discharged, cancelled or expires.

	 Classification and subsequent measurement of financial assets

	 For the purpose of subsequent measurement, financial assets are classified into the following categories upon 
initial recognition:	

	 • 	 amortised cost

	 • 	 financial assets at fair value through profit or loss (FVTPL)

	 • 	 financial assets at fair value through other comprehensive income (FVOCI)

	 All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting date.

	 Amortised cost 

	 A financial asset is measured at amortised cost using effective interest rates if both of the following conditions are 
met:

	 a) 	 the financial asset is held within a business model whose objective is to hold financial assets in order to collect 
contractual cash flows; and

	 b) 	 the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding.
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	 Financial assets at FVTPL

	 Financial assets at FVTPL include financial assets that are either do not meet the criteria for amortised cost 
classification or that are equity instruments held for trading or that meet certain conditions and are designated at 
FVTPL upon initial recognition. All derivative financial instruments also fall into this category. Assets in this category 
are measured at fair value with gains or losses recognized in profit or loss. The fair values of financial assets in this 
category are determined by reference to active market transactions or using a valuation technique where no active 
market exists.

	 Financial assets at FVOCI

	 FVOCI financial assets are either debt instruments that are managed under hold to collect and sell business model 
or are non-trading equity instruments that are irrevocable  designated to this category at inception.

	 FVOCI financial assets are measured at fair value. Gains and losses are recognized in other comprehensive income, 
except for interest and dividend income, impairment losses and foreign exchange differences on monetary assets, 
which are recognized in statement of profit or loss. 

	 Classification and subsequent measurement of financial liabilities

	 Financial liabilities are measured subsequently at amortized cost using the effective interest method, except for 
financial liabilities held for trading or designated at FVTPL, that are carried subsequently at fair value with gains or 
losses recognized in profit or loss. All derivative financial instruments are accounted for at FVTPL.

	 Embedded Derivatives

	 Derivatives embedded in non-derivative host contracts are treated as separate derivatives when they meet the 
definition of a derivative, their risks and characteristics are not closely related to those of the host contracts and the 
contracts are not measured at FVTPL.

	 Impairment of Financial Assets

	 In accordance with IndAS 109, the Company applies Expected Credit Loss (ECL) model for measurement and 
recognition of impairment loss for financial assets.

	 ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract 
and all the cash flows that the Company expects to receive. 

	 Trade Receivables	

	 The Company applies approach as specified in Indian Accounting Standards (Ind AS) 109 Financial Instruments, 
which requires expected lifetime losses to be recognised from initial recognition of receivables.

	 Other Financial Assets

	 For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether 
there has been a significant increase in the credit risk since initial recognition.

	 Offsetting financial instruments

	 Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally 
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the 
asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events 
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of 
the counterparty.

3.13	 Cash and Cash Equivalents	

	 Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short term deposits with 
an original maturity of three months or less, which are subject to an insignificant risk of change in value.

3.14	 Income Taxes

	 Income Tax comprises current and deferred tax. It is recognized in The Statement of Profit and Loss except to the 
extent that it relates to an item recognized directly in equity or in other comprehensive income.
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3.14.1. Current Tax

	 Current tax liabilities (or assets) for the current and prior periods are measured at the amount expected to be paid to 
(recovered from) the taxation authorities using the tax rates (and tax laws) that have been enacted or substantively 
enacted, at the end of the reporting period.

3.14.2	Deferred Tax

	 Deferred Tax assets and liabilities shall be measured at the tax rates that are expected to apply to the period when 
the asset is realized or the liability is settled based on tax rates (and tax laws) that have been enacted or substantively 
enacted by the end of the reporting period.

	 Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities 
for financial reporting purposes and the corresponding amounts used for taxation purposes (i.e., tax base). Deferred 
tax is also recognized for carry forward of unused tax losses and the unused tax credits.

	 Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which 
the deductible temporary differences, and the carry forward of unused tax credits and unused  tax losses can be 
utilized.

	 The carrying amount of deferred tax assets is reviewed at the end of each reporting period. The Company reduces 
the carrying amount of a deferred tax asset to the extent that it is no longer probable that sufficient taxable profit 
will be available to allow the benefit or part or that entire deferred tax asset to be utilized. Any such reduction is 
reversed to the extent that it becomes probable that sufficient taxable profit will be available.

	 Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized either in other 
comprehensive income or in equity. Deferred tax items are recognized in correlation to the underlying transaction 
either in OCI or directly in equity.

	 Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets 
against current tax liabilities and when they relate to income taxes levied by the same taxation authority and the 
Company intends to settle its current tax assets and liabilities on a net basis.

3.15	 Impairment

	 The carrying amounts of Tangible Fixed Assets are reviewed at each balance sheet date to determine, if there is 
any indication of impairment based on external/internal factors. An impairment loss is recognized wherever the 
carrying amount of Tangible Fixed Assets exceeds its recoverable amount which represents greater of the “net 
selling price” and “value in use” of the respective assets. The impairment loss recognized in prior accounting period 
is reversed if there has been an improvement in recoverable amount.

3.16	 Investments

	 i)	 Investments which are readily realizable and intended to be held for not more than one year from the date on 
which such investments are made, are classified as current investments. All other investments are classified as long-
term investments. The portion of long-term term investments expected to be realized within twelve months after 
the reporting date are disclosed under current investments.

	 ii)	 On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly 
attributable acquisition charges such as brokerage, fees & duties.

	 iii)	 Long-Term Investments are stated at cost. Provision for diminution is made if the decline in value, in the opinion 
of the management, is other than temporary in nature.	

3.17	 Revenue Recognition

	 The Company is primarily engaged in the manufacturing of Iron & Steel products and generate revenue from the 
sale of the product.

	 Revenue from sale of product is recognised at the point in time when control of the goods is transferred to the 
customer, generally on delivery of the product. 

Notes to the Standalone Financial Statements for the year ended on 31st March , 2023



Super Smelters Limited

64 Annual Report 2022-23

	 At contract inception, the Company assess the goods promised in a contract with a customer and identifies as 
a performance obligation of each promise to transfer to the customer. Revenue from contracts with customers 
is recognized when control of goods is transferred to customers and the Company retains neither continuing 
managerial involvement to the degree usually associated with ownership nor effective control over the goods sold. 
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the 
revenue can be reliably measured, regardless of when the payment is being made. Revenue towards satisfaction of 
a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to 
that performance obligation.The transaction price of goods sold and services rendered is net of variable .

	 a) 	 Sale of Goods

		  Sale of goods is recognised at the point in time when control of the goods is transferred to the customer. The 
revenue is measured on the basis of the consideration defined in the contract with a customer, including variable 
consideration, such as discounts, volume rebates, or other contractual reductions. As the period between the 
date on which the Company transfers the promised goods to the customer and the date on which the customer 
pays for these goods is generally one year or less, no financing components are taken into account.

		  Certain contracts provide a customer with a right to return the goods within a specified period. The company 
uses the expected value method to estimate the goods that will not be returned because this method best 
predicts the amount of variable consideration to which the company will be entitled. The requirements in Ind 
AS 115 on constraining estimates of variable consideration are also applied in order to determine the amount of 
variable consideration that can be included in the transaction price for goods that are expected to be returned 
instead of revenue the Company recognises a refund liability. A right of return asset and corresponding 
adjustment to change in inventory is also recognised for the right to recover products from a customer.	

	 b) 	 Sale of Services

		  In contracts involving the rendering of services, revenue is measured using the completed service method.

	 c) 	 Other Operating Revenue

		  Export incentive and subsidies are recognised when there is reasonable assurance that the Company will 
comply with the conditions and the incentive will be received. Insurance & other claims, where quantum of 
accruals cannot be ascertained with reasonable certainty are recognised as income only when revenue is 
virtually certain which generally coincides with receipt/acceptance.

	 d) 	 Interest Income

		  For all financial instruments measured at amortised cost, Interest income is recorded using the effective interest 
rate (EIR). EIR is the rate that exactly discounts the estimated future cash receipts over the expected lift of the 
financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset.

3.18	 Earning Per Share	

	 Basic Earning Per Share (EPS) is computed by dividing the net profit or loss for the year attributable to Equity 
Shareholders by the weighted average number of equity shares outstanding during the year. Diluted EPS is 
computed by dividing the net profit or loss for the year attributable to Equity Shareholders by the weighted average 
number of equity shares outstanding during the year as adjusted for the effects of all dilutive potential equity 
shares, except where the result are anti-dilutive.

3.19	 Cash Flow Statement

	 Cash Flow Statement presents the Cash Flows by operating, investing and financing activities of the Company. Cash 
and Cash equivalents presented in the Cash Flow Statement consist of cash on hand, cash at bank, and short - term 
investments with an original maturity of three months or less.

3.20	 Measurement of Fair Values

	 A number of the Company's accounting policies and disclosures require the measurement of fair values, for both 
financial and non-financial assets and liabilities.

Notes to the Standalone Financial Statements for the year ended on 31st March , 2023



Corporate Overview Statutory Reports Financial Statements

65Annual Report 2022-23

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption 
that the transaction to sell the asset or transfer the liability takes place either:

	 In the principal market for the asset or liability, or

	 In the absence of a principal market, in the most advantageous market for the asset or liability.

	 The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or 
a liability is measured using the assumptions that market participants act in their economic best interest. A fair 
value measurement of a non-financial asset takes into account a market participant's ability to generate economic 
benefits by using the asset in its highest and best use or by selling it to another market participant that would use 
the asset in its highest and best use.

	 The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs.

	 All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within 
the fair value hierarchy, described as follows, based on the input that is significant to the fair value measurement as 
a whole:

	 Level 1 - Quoted (unadjusted ) market prices in active markets for identical assets or liabilities

	 Level 2- Inputs other than quoted prices included within Level 1, that are observable for the asset or liability, either 
directly or indirectly; and

	 Level 3- Inputs which are unobservable inputs for the asset or liability.

	 External valuers are involved for valuation of significant assets & liabilities. Involvement of external valuers is decided 
by the management of the company considering the requirements of Ind AS and selection criteria include market 
knowledge, reputation, independence and whether professional standards are maintained.

4. 	 Significant Judgements and Key Sources of Estimation in Applying Accounting Policies

	 Information about Significant judgements and Key sources of estimation made in applying accounting policies that 
have the most significant effects on the amounts recognized in the financial statements is included in the following 
notes:

	 Depreciation / Amortization and Impairment on Property, Plant and Equipment / Intangible Assets:

	 Property, plant and equipment and intangible assets are depreciated/ amortized on straight-line /written down 
value basis over the estimated useful lives (or lease term if shorter) in accordance with Schedule II of the Companies 
Act, 2013, taking into account the estimated residual value, wherever applicable.	

	 The company reviews its carrying value of its Tangible and Intangible Assets whenever there is objective evidence 
that the assets are impaired. In such situation assets recoverable amount is estimated which is higher than assets 
or cash generating units (CGU), fair value less cost of disposal and its value in use. In assessing value in use the 
estimated future cash flows are discounted using pre-tax discount rate which reflect the current assessment of 
time value of money. In determining fair value less cost of disposal, recent market realisations are considered or 
otherwise in absence of such transactions appropriate valuations are adopted. The Company reviews the estimated 
useful lives of the assets regularly in order to determine the amount of depreciation / amortization and amount of 
impairment expense to be recorded during any reporting period. This reassessment may result in change estimated 
in future periods.

	 Income taxes :

	 Significant judgment is required in determination of taxability of certain income and deductibility of certain 
expenses during the estimation of the provision for income taxes.

	 Recognition of Deferred Tax Assets :

	 The extent to which deferred tax assets can be recognised is based on a assessment of the probability of the 
Company’s future taxable income against which the deferred tax assets can be utilized. In addition, significant 
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judgement is required in assessing the impact of any legal or economic limits.

	 Impairment on Investments in Subsidiaries, Associates and Joint Ventures:

	 Investments in Subsidiaries, Associates and Joint Ventures are being carried at cost or deemed cost. The company 
has tested for impairment at year end based on the market value where the shares are quoted, P/E ratio of similar 
sector company along with premium/discount for nature of holding and Net Asset Value computed with reference 
to the book value/ projected discounted cash flow of such company in respect of unquoted investments.	

	 Defined Benefit Obligation (DBO) :	

	 Employee benefit obligations are measured on the basis of actuarial assumptions which include mortality and 
withdrawal rates as well as assumptions concerning future developments in discount rates, medical cost trends, 
anticipation of future salary increases and the inflation rate. The Company considers that the assumptions used to 
measure its obligations are appropriate. However, any changes in these assumptions may have a material impact 
on the resulting calculations.	

	 Provisions and Contingencies :

	 The assessments undertaken in recognising provisions and contingencies have been made in accordance with 
Indian Accounting Standards (Ind AS) 37 , ‘Provisions, Contingent Liabilities and Contingent Assets’. The evaluation 
of the likelihood of the contingent events is applied best judgement by management regarding the probability of 
exposure to potential loss.

	 Impairment of Financial Assets :

	 The Company reviews its carrying value of investments carried at amortized cost annually, or more frequently when 
there is indication of impairment. If recoverable amount is less than its carrying amount, the impairment loss is 
accounted for.

	 Allowances for Doubtful Debts :

	 The Company makes allowances for doubtful debts through appropriate estimations of irrecoverable amount. The 
identification of doubtful debts requires use of judgement and estimates. Where the expectation is different from 
the original estimate, such difference will impact the carrying value of the trade and other receivables and doubtful 
debts expenses in the period in which such estimate has been changed.	

	 Fair value measurement of Financial Instruments :	

	 When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured 
based on quoted prices in active markets, their fair value is measured using valuation techniques including the 
Discounted Cash Flow model. The input to these models are taken from observable markets where possible, 
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include 
considerations of inputs such as liquidity risk, credit risk and volatility.
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Note 5 :  A. Property, Plant and Equipment
 PARTICULARS  Gross carrying Amount  Accumulated Depreciation  Net Carrying Amount 

 As at 
01.04.2022 

 Addition  Others 
Adjust 
-ment 

 Deletion 
/ Adjust-

ment 

 As at 
31.03.2023 

 As at 
01.04.2022 

Depreciation 
charged during 

the year 

 Deletion / 
Adjustment 

 As at 
31.03.2023 

 As at 
31.03.2023 

 As at 
31.03.2022 

Freehold land & Site 
Development (Refer Note 
no. 6C) 

 487.64  15.37  -    0.87  502.14  -    -    -    -    502.14  487.64 

Factory Building & Shed  16,960.61  486.17  6.01  -    17,452.79  3,680.84  506.43  -    4,187.27  13,265.52  13,279.77 
Plant & Machineries  1,66,721.78  7,114.41  52.87  2,517.13  1,71,371.93  42,044.38  6,435.89  10.22  48,470.05  1,22,901.88  1,24,677.40 
Furniture & Fixture  493.23  17.16  -    -    510.39  299.65  34.72  -    334.37  176.01  193.58 
Vehicles (Incl. Cycle)  317.92  110.26  -    7.56  420.62  168.18  33.75  7.00  194.93  225.69  149.75 
Office Equipments & 
Computers 

 959.90  156.15  -    -    1,116.05  648.40  127.64  -    776.04  340.02  311.50 

Total 1,85,941.08 7,899.52  58.88  2,525.56 1,91,373.92  46,841.45  7,138.43  17.22  53,962.66 1,37,411.26 1,39,099.64 

 PARTICULARS  Gross carrying Amount  Accumulated Depreciation  Net Carrying Amount 
 As at 

01.04.2021
 Addition  Others 

Adjust 
-ment 

 Deletion 
/ Adjust-

ment 

 As at 
31.03.2022

 As at 
01.04.2021

Depreciation 
charged during 

the year 

 Deletion / 
Adjustment 

 As at 
31.03.2022 

 As at 
31.03.2022

 As at 
31.03.2021

Freehold land & Site 
Development  

 2,139.32  35.45  -    1,687.13  487.64  -    -    -    -    487.64  2,139.32 

Factory Building & Shed  15,662.55  1,271.93  26.13  -    16,960.61  3,211.72  469.12  -    3,680.84  13,279.77  12,450.83 
Plant & Machineries  1,39,387.29  26,827.37  595.69  88.58  1,66,721.78  36,574.79  5,484.44  14.85  42,044.38  1,24,677.40  1,02,812.50 
Furniture & Fixture  475.01  18.22  -    -    493.23  266.89  32.76  -    299.65  193.58  208.12 
Vehicles (Incl. Cycle)  293.14  55.91  -    31.13  317.93  158.75  26.41  16.98  168.18  149.75  134.40 
Office Equipments & 
Computers 

 800.95  158.95  -    -    959.89  540.70  107.70  -    648.40  311.50  260.24 

Total 1,58,758.26  28,367.84  621.82  1,806.84 1,85,941.08  40,752.85  6,120.43  31.83  46,841.45 1,39,099.64 1,18,005.41 

B. 	 Title deeds of immovable properties not held in the name of the Company	

	 All the title deeds are held in the name of  the company.

C. 	 Details of  Benami Property held 

	 No proceedings have been initiated on or are pending against the company for holding benami property during the reporting  
year or any preceding financial years under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) 
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made thereunder.

D. 	 Disclosure on revaluation of Property, Plant and Equipment 

	 The Company has not revalued it’s Property, Plant and Equipment during the reporting period. 

E. 	 Other Notes

	 (i) 	 Other Adjustment represents the amount of pre-operative expenditure capitalised during the year.

	 (ii) 	 Refer Note No. 37(ii)(a) for disclosures of contractual commitments for the acquisition of property, plant and 
equipment.

	 (iii) 	 Refer Note No. 38 for information on Property, Plant and Equipment pledged as securities by the Company.
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Note 6 :  A. Right of  Use Assets
 PARTICULARS  Gross carrying Amount  Accumulated Depreciation  Net Carrying Amount 

 As at 
01.04.2022 

 Addition Less: 
Sales/  

Adjust-
ments 

 As at 
31.03.2023 

Accumu 
-lated as on 
31.03.2022

Depreciation 
charged during 

the year 

Less: 
Disposal/  

Adjustments 

Upto  
31.03.2023

As at 
31.03.2023

As at 
31.03.2022

Leasehold Land & Site Development  2,002.64  130.83  -    2,133.47  0.79  22.83  -    23.62  2,109.85  2,001.85 
Building  229.27  256.04  -    485.31  69.32  97.57  -    166.89  318.42  159.95 
Furniture  28.64  -    -    28.64  5.29  5.29  -    10.58  18.06  23.35 
Railway Rack  -    2,715.40  -    2,715.40  -    6.39  -    6.39  2,709.01  -   
Total  2,260.55 3,102.27  -    5,362.82  75.40  132.08  -    207.48  5,155.34  2,185.15 

 PARTICULARS  Gross carrying Amount  Accumulated Depreciation  Net Carrying Amount 
 As at 

01.04.2021 
 Addition Less: 

Sales/  
Adjust-
ments 

 As at 
31.03.2022 

Accumu 
-lated as on 
31.03.2021

Depreciation 
charged during 

the year 

Less: 
Disposal/  

Adjustments 

Upto  
31.03.2022

As at 
31.03.2022

As at 
31.03.2021

Leasehold Land & Site Development  -    2,002.64  -    2,002.64  -    0.79  -    0.79  2,001.85  -   
Building  -    229.27  -    229.27  -    69.32  -    69.32  159.95  -   
Furniture  -    28.64  -    28.64  -    5.29  -    5.29  23.35  -   
Total  -   2,260.55  -    2,260.55  -    75.40  -    75.40  2,185.15  -   

B. 	 All the lease agreement are duly executed in favour of the company except land as given in note 6C.

C. 	 Title deeds of Lease not held in the name of the Company 

	 As at 31st March, 2023

	 The Lease agreement for Jamuria Land which was not registered in the name of the company during last year, has 
been duly executed and registered in the name of the company on 29th August, 2022. 

	 As at 31st March, 2022 

Relevant line 
item in BS

Description 
of the 

property

Gross 
carrying 

value

Title deed held in the name of Whether title deed holder 
is a promoter, director 

or relative of promoter/
director or employee of 

promoter/director

Property 
held since

Reason for 
not being in 
the name of 

the Company

Right of Use 
Assets

JAMURIA - 
LAND

1,992.35 Prior to Vesting of Land to State 
Govt, the underlying land was 
registered in the name of the 
company as freehold land. Further 
the same land has been given on 
lease in the favour of company. #

No 2006-07 Pending 
Registry of 

lease deed and 
same is under 

process.

#   As per the Order No. 166-GE(M)/ 3M-82/11 dt. 19.01.2022, Department of Land & Land Reforms and Refugee, relief 
and Rehabilitation GE(M) Branch, ‘NABANA’ whereas the ADM & DL&LRO, Paschim Bardhaman reported that out of said 
128.87 acres of land at Jamuria in the Company has been allowed to retain 24.22 acres of land in its name as a freehold 
land, 1.56 acres of land has not yet been mutated and balance 103.09 acres of land has been declared vested to the state 
as ceiling surplus acquisition and the same has been given on lease in the name of the company as a lease hold land for 
the period of 99 years w.e.f the date of delivery of possession at a concessional salami of Rs. 64.43Lakhs  and annual rent 
of Rs. 9.66 Lakhs. Further, the Government has also additionally sanctioned 4.83 acres of Old Govt vested land in favour of 
the company as a leasehold land for the period of 99 years w.e.f the date of delivery of possession at a salami of Rs. 140.15 
Lakhs and annual rent of Rs. 0.44 Lakhs. Registration for lease deed has not been executed and same is under process.

(` in Lakhs)  
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D. 	 Information on Lease Transactions pursuant to Ind AS 116 - Leases

	 i) 	 Lease payments not included in measurement of lease liability 				  

		  The expense relating to payments not included in the measurement of the lease liability is as follows: 

Particulars 31-03-2023 31-03-2022
Short-term leases  13.38  26.70 
Leases of low value assets  0.38  0.38 
Variable lease payments  -    -   

	 ii) 	 Total cash outflow for leases for the year ended 31 March, 2023 was Rs. 137.41 Lakhs (31 March, 2022 : 
Rs. 82.92 Lakhs) 

	 iii) 	 Maturity of lease liabilities 

		  The table below provides details regarding the contractual maturities of lease liabilities of non-
cancellable contractual commitments as on an undiscounted basis.

As at 31st March, 2023 

Particulars Lease 
payments

Interest 
expense

Net Present 
Values

Not later than 1 year  686.01  307.93  378.08 
Later than 1 year not later than 5 years  2,287.82  870.77  1,417.05 
Later than 5 years  2,535.13  1,063.64  1,471.49 
Total  5,508.96  2,242.34  3,266.62 

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient 
to meet the obligations related to lease liabilities as and when they fall due.

	 iv) 	 The following is the break-up of current and non-current lease liabilities for the year ended 31 March  
		  2023

Particulars 31-03-2023 31-03-2022
Non-current lease liabilities  2,888.54  223.46 
Current lease liabilities  378.08  85.44 
Total  3,266.62  308.90 

	 v )	  The following is the movement in lease liabilities for the year ended 31 March 2023 

Particulars 31-03-2023 31-03-2022
Balance at the beginning of the year  308.90  -   
Additions  3,058.30  372.60 
Finance cost accrued during the year  36.82  19.23 
Deletions  -    -   
Payment of lease liabilities *  (137.41)  (82.92)
 Total  3,266.61  308.91 

* includes ₹ 79.63 Lakhs, (P.Y. ₹ 60.00 Lakhs) pertains to Related Parties. 

	 vi ) 	 The following are the amounts recognised in the Statement of Profit & Loss: 

Particulars 31-03-2023 31-03-2022
Depreciation expense of right-of-use assets  132.07  75.40 
Interest expense on lease liabilities  36.82  19.23 
Interest income on fair value of security deposit  (2.95)  (1.45)
Expense relating to short-term leases (included in other expenses)  13.38  26.70 
Expense relating to leases of low-value assets (included in other expenses)  0.38  0.38 
Gain On Right Transferred on sales and leaseback transaction  (0.02)  -   
Total  179.68  120.26 

(` in Lakhs)  
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 	 vii) 	 Information about extension and termination options for the FY ended on 31st March, 2023.

Particulars Building Leasehold 
Land

Furniture & 
Fittings

Railway Rack

Number of leases  4  3  1  1 
Range of remaining term (in years)  0.5 - 3.00  11.00 - 98.00  3.50  8 
Average remaining lease term (in years)  1.50  40.00  3.50  8 
Number of leases with extension option  2  2  -    -   
Number of leases with termination option  -    -    -    -   

	 viii) Sales & Leaseback Transactions for the FY ended on 31st March, 2023.

		  The Company has entered into sale and leaseback arrangements, for one Railway Rack owned and controlled 
by the Company, to increase its liquidity. The Company has recorded proceeds of ₹ 2,506.68 Lakhs (previous 
year ̀  NIL) (net) from the sale and leaseback arrangements as disclosed in the Standalone Cash Flow Statement. 
The profit on sale and leaseback arrangements is ₹ 0.02 Lakh (previous year ` NIL) disclosed in Note 28.

Disclosure on revaluation of Right of use Assets	 					   

The Company has not revalued it’s Right of use assets  during the reporting period.

Note 7 :  Capital Work In Progress

Particulars 31-03-2023 31-03-2022
 Closing Capital Work in Progress  			    16,178.17  7,459.19 

a)   Age Analysis of CWIP

 CWIP  Amount in CWIP for a period of 
 Less than 1 

year 
 1-2 year  2-3 year  More years 

than 3 
 Total 

Balance as on 
31.03.2023 

 Project in Progress Total (A)  12,243.69  3,898.37  34.50  1.61  16,178.17 
 Projects temporarily suspended (B)  -  -  -  - - 
 Capital Work in Progress Total (A + B)  12,243.69  3,898.37  34.50  1.61  16,178.17 

 CWIP  Amount in CWIP for a period of 
 Less than 1 

year 
 1-2 year  2-3 year  More years 

than 3 
 Total 

Balance as on 
31.03.2022

 Project in Progress Total (A)  6,856.50  294.70  272.83  35.16  7,459.19 
 Projects temporarily suspended (B)  -  -  -  - - 
 Capital Work in Progress Total (A + B)  6,856.50  294.70  272.83  35.16  7,459.19 

b) 	 Expected completion schedule for capital-work-in progress, whose completion is overdue or has exceeded  
	 its cost compared to its original plan. 

As at March 31, 2023

 CWIP Amount in Capital work in progress to be completed in Balance as at 
31.03.2023Less than 1 

year
1-2 year 2-3 year More than 3 

years
Project in progress:
150 TPD DRI Plant & WHRB  6,267.11  -    -    -    6,267.11 
Total  6,267.11  -    -    -    6,267.11 

(` in Lakhs)  
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As at March 31, 2022

There are no projects as on each reporting date where activity had been suspended. Also there are no projects as on the 
reporting period which has exceeded cost as compared to its original plan or where completion is overdue.

Note 8 :  Other Intangible Assets

PARTICULARS  Gross carrying Amount  Accumulated Amortization  Net Carrying Amount 
 As at 

01.04.2022 
 Addition  Deletion / 

Adjustment 
 As at 

31.03.2023 
 As at 

01.04.2022 
 Charged 

during the 
year 

 Deletion 
/ Adjustment 

 As at 
31.03.2023 

 As at 
31.03.2023 

 As at 
31.03.2022 

Computer Software  139.81  2.76  -  142.58 81.82 17.95 - 99.77 42.81  57.99 
Total  139.81  2.76  -  142.58 81.82 17.95 - 99.77 42.81  57.99 

PARTICULARS  Gross carrying Amount  Accumulated Amortization  Net Carrying Amount 
 As at 

01.04.2021 
 Addition  Deletion / 

Adjustment 
 As at 

31.03.2022
 As at 

01.04.2021 
 Charged 

during the 
year 

 Deletion 
/ Adjustment 

 As at 
31.03.2022 

 As at 
31.03.2022 

 As at 
31.03.2021 

Computer Software  112.61  27.20  -  139.81  68.72  13.10  -    81.82  57.99  43.89 
Total  112.61  27.20  -  139.81  68.72  13.10  -    81.82  57.99  43.89 

Note 9 :  Investment in Subsidiaries, Associates & Joint venture

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

Equity Investment in subsidiaries companies (Unquoted)
Investment carried at cost
Supershakti Mining Private Limited  10.00  10.00 
[100,000 equity shares (P.Y.100,000 equity shares ), Face Value of ₹10 each, 
fully paid-up]
Giridhan Mining & Infracon Private Limited  1.00  1.00 
[10,000 equity shares (P.Y.10,000 equity shares ), Face Value of ₹10 each, fully 
paid-up]
Equity Investment in Associates companies (Unquoted)
Investment carried at cost
Shyam Mining Private Limited #  -    10.29 
[NIL (P.Y. 102,900 equity shares ), Face Value of ₹10 each, fully paid-up]    

 11.00  21.29 
Aggregate Book Value of Unquoted Investments  11.00  21.29 

# The company has sold its investment in Associates  on 21.12.2022 at the fair value of ₹ 10.14 per share amounting  
₹ 10.43 Lakhs. Hence, the company is ceased to be associates with effect from 21.12.2022

Disclosure on Layers of Investment

The Company has complied with the requirements of the number of layers prescribed under clause (87) of section 2 of 
the Companies Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017.

Note 10 :  Non-Current Investments

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

Unquoted Investments measured at FVTPL
Investments In Optionally convertible debenture (OCD) - Unsecured  1,700.00 -
1,70,00,000 (NIL as at 31st March'2022) zero rated optionally covertible de-
benture (OCD) of Giridhan Mining Infracon Private Limited

  

 1,700.00  -   
Aggregate Book Value of Unquoted Investments  1,700.00  -   

(` in Lakhs)  
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Conversion / Redemption of Optionally Convertible Debenture			 

1) 	 The company has invested in zero rated optionally covertible debenture of Giridhan Mining Infracon Private Limited 
(subsidiary company) to participate in the auction process through the joint venture company (Jitusol Developers 
Private Limited) to bid for one or more coal blocks offered by Cental Government through Nominated Authority, 
Ministry of Coal.

2) 	 The OCD shall be optionally convertible into equivalent number of Equity Shares of the company i.e. 1:1, at the 
option of the issuer after completion of 3 years but before expiry of 10 years from the date of allotment.  If conversion 
is not done during the time, then mandatorily redeemed within 30 days from the expiry of 10 years from the date of 
allotment of OCD at Minimum Premium IRR of 5% p.a. or such higher return as determined by the Issuer considering 
fair value of equity shares of the Issuer.

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

CURRENT INVESTMENTS
Investments at amortised cost
National Savings Certificates (Pledged with Statutory Authorities)  4.50  5.50 

 4.50  5.50 
Aggregate Book Value of Unquoted Investments  4.50  5.50 

Note 11 :  Other Financial Assets

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Non-Current 
 Security Deposit (Considered good- Unsecured) **  93.58  20.02 
 Earmarked Balances with Banks*  45.32  216.62 
Deposits with Bank having maturity of more than one year from the balance 
sheet date 

 -   

Interest Accrued  0.21  1.41 
 139.11  238.05 

 Current 
 Security Deposit (Considered good- Unsecured)  10.79  14.48 
 Interest Accrued [includes ₹ 86.11 Lakhs from Related Party (PY NIL)]  150.83  50.46 
 Other Receivable#  295.79  -   
 Foreign Exchange Forward Contract (MTM)  31.50  -   
 Unsecured Loan  -   

 488.90  64.94 
 ** Includes ₹ 83.72 Lakhs, (P.Y. ₹ 12.96 Lakhs) pertains to Related Parties. 
* Non-current Earmarked Balances with Bank represents deposits due for realisation after 12 months from the balance 
sheet date. These are primarily pledged as margin money/ security against issue of Bank guarantees and Letter of Credit.
# including receivable for  sales of Property, Plant & Equipments. 

Note 12 :  Other Non Current Assets

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Gold Bars & Silver  38.34  38.34 
 Capital Advances ( Considered good- Unsecured)  1,476.35  2,596.34 
 (a) Related parties (Refer Note No.45)  -    -   
 (b)  Others  -    -   
 Advances other than Capital Advances 
 Pre Paid Expenses  35.79  37.87 
 Security Deposit (Considered good- Unsecured)  18.68  17.10 
  1,569.16  2,689.65 

(` in Lakhs)  
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Note 13 :   Inventories 

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Raw Materials (Refer Note:13.1)  72,938.97  68,453.80 
 Work-In-Progress  83.53  579.65 
 Finished Goods (Refer Note:13.1)  14,222.50  12,339.69 
 Stock-in-Trade  0.54  9.86 
 Saleable Scrap  108.74  257.45 
 Stores and Spares*  2,416.76  2,189.41 
  89,771.04  83,829.86 

13.1	 The above includes ₹ 22,945.14 Lakhs (P.Y.₹ 13,353.22 Lakhs) of Raw Material-in transit & ₹ 289.06 Lakhs  (P.Y.₹ NIL)  
	 of Finished Goods-in-transit.

13.2	 *Net of provisions of  Non moving/ Obsolete items C.Y: ₹ 444.07 Lakhs , (P.Y: ₹  292.12 Lakhs)

Note 14 :   Trade Receivables (Unsecured) - Current

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 (a) Considered good- Unsecured *  14,108.10  9,093.65 
 (b) which have significant increase in credit risk  13.42  214.35 
 (c) Credit impaired  140.14  816.60 

 14,261.66  10,124.60 
 Less: Allowance for credit losses  143.70  977.92 
  14,117.96  9,146.68 

14.1	 In determining allowance for credit losses of trade receivables, the Company has used the practical expedient 
by computing the expected credit loss allowance based on a provision matrix. The provision matrix takes into 
account historical credit loss experience and is adjusted for forward looking information. The expected credit loss 
allowance is based on ageing of the receivables and rates used in the provision matrix.

14.2	 The Company considers its maximum exposure to credit risk with respect to customers as at March 31,  2023 to be 
₹ 14,117.95 lakhs (March 31, 2022: ₹ 9,146.68  lakhs), which is the carrying value of trade receivables after allowance 
for credit losses. 

	 The Company’s exposure to customers is diversified and only two customers contribute more than 10% of the 
outstanding receivables for an amount ₹ 5,736.64 lakhs  as at March 31, 2023.

14.3	 Trade receivable are generally on terms of 0 to 90 days credit period.

14.4	 No trade or other receivables are due from Directors or other officers of the company either severally or jointly with 
any other person.							     

14.5	 Trade receivable includes ₹ 3,841.67 Lakhs, (P.Y. ₹ 30.04 Lakhs) dues from Related Parties.

(` in Lakhs)  
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	 For trade receivable outstanding, the ageing schedule is given below:  

As at March 31, 2023 

 Particulars 

 Not Due 

 Outstanding for following periods  
from due date of payment 

 Total 

 Less 
than 6 
Month 

 6 
month- 
1 year 

 1-2 
years 

 2-3 
years 

 More 
than 3 
years 

Undisputed  Trade receivable -considered good-Unsecured  13,559.08  526.33  22.69  -    -    -    14,108.10 
Undisputed  Trade receivable - which have significant increase in 
credit risk

 -    -    -    12.61  0.81  -    13.42 

Undisputed Trade Receivables- Credit impaired  -    -    -    -    -    -    -   
Disputed  Trade receivable -considered goods-Unsecured  -    -    -    -    -    -    -   
Disputed  Trade receivable -which have significant increase in 
credit risk

 -    -    -    -    -    -    -   

Disputed  Trade receivable -Credit impaired  -    -    -    85.50 13.12  41.52  140.14 
 Total  13,559.08  526.33  22.69  98.11  13.93  41.52  14,261.66 
 Less: Allowance for Credit losses  143.70 
 Total Trade Receivables  14,117.96 

As at March 31, 2022
 Particulars 

 Not Due 

 Outstanding for following periods  
from due date of payment 

 Total 

 Less 
than 6 
Month 

 6 
month- 
1 year 

 1-2 
years 

 2-3 
years 

 More 
than 3 
years 

Undisputed  Trade receivable -considered good-Unsecured  8,734.01  198.99  160.65  -    -    -    9,093.65 
Undisputed  Trade receivable - which have significant increase in 
credit risk 

 -    -    0.08  28.32 51.73  134.23  214.35 

Undisputed Trade Receivables- Credit impaired  -    -    -    -    -    -    -   
Disputed  Trade receivable -considered goods-Unsecured  -    -    -    -    -    -    -   
Disputed  Trade receivable -which have significant increase in 
credit risk 

 -    -    -    -    -    -    -   

Disputed  Trade receivable -Credit impaired  -    34.12  -    -    -    782.48  816.60 
Total  8,734.01  233.11  160.73  28.32  51.73  916.71  10,124.60 
Less: Allowance for Credit losses  977.92 
Total Trade Receivables  9,146.68 

Note 15 :   Cash And Cash Equivalents

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

Balances with Banks 
In Cash Credit Account  3,665.83  -   
In Current Account  0.22  -   

Cash on Hand  21.73  11.49 
  3,687.78  11.49 

Note 16 :   Bank Balance other than above

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Earmarked Balances with Banks*  3,747.41  5,543.39 
  3,747.41  5,543.39 

*Earmarked balances with bank represent balances held as margin money for Non-Fund based Limit.

(` in Lakhs)  
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Note 17 :   Other Current Assets

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Advances other than Capital Advances 
 (a) Advances to related parties 
 Considered good- Unsecured  -    -   

(A)  -    -   
 (b) Other Advances against Supply of Goods/ Services 
 Considered Good- Unsecured*  17,104.12  25,274.36 
 Considered Doubtful- Unsecured  93.80  95.24 
 Less: Provision for Doubtful Advances  93.80  95.24 

(B)  17,104.12  25,274.36 
(C) Other Advances 
 Considered good- Unsecured 	 (C)  11.13  -   

(D) = (A+B+C)  17,115.25  25,274.36 
 Balances with Government & Statutory Authorities  1,006.84  545.18 
 Incentive/Subsidy Receivable  104.80  216.85 
 Advance to Employee  15.92  15.91 
 Pre Paid Expenses  45.95  51.83 
 Security Deposit (Considered good- Unsecured)  221.60  299.62 
 	 (E)  1,395.11  1,129.39 

 Total F = (D+E)  18,510.36  26,403.75 
*Includes ₹ 286.17 Lakhs, (P.Y. ₹ NIL) pertains to Related Parties.

Note 18 :   Equity Share Capital

Particulars As at 31st March, 2023  As at 31st March, 2022
 Authorized Share Capital 
 Ordinary Equity Shares of ₹10/- each  10,00,00,000  10,000.00  10,00,00,000  10,000.00 
 Issued Share Capital 
 Ordinary Equity Shares of ₹10/- each  9,88,93,020  9,889.30  9,88,93,020  9,889.30 
 Subscribed and  Paid up Share Capital 
Ordinary Equity Shares of ₹10/- each fully paid up  9,88,93,020  9,889.30  9,88,93,020  9,889.30 
  9,88,93,020  9,889.30  9,88,93,020  9,889.30 

a.   Reconciliation of Number of Shares outstanding at the beginning and at the end of the reporting period: 

As at 31st March, 2023  As at 31st March, 2022
Particulars  Number of 

Shares 
 Amount  Number of 

Shares 
 Amount 

 Equity Shares 
 At the beginning of the year  9,88,93,020  9,889.30  9,88,93,020  9,889.30 
 Add: Issued during the Year  -    -    -    -   
 At the end of the year  9,88,93,020  9,889.30  9,88,93,020  9,889.30 

b.  Details of Equity Shareholders holding more than 5% of shares in the company : 

As at 31st March, 2023  As at 31st March, 2022
 Name of the Equity Shareholders  Number of 

Shares  
 % of shares   Number of 

Shares  
 % of shares  

 Veerbhadra Sales Private Limited  4,98,47,310 50.41%  4,98,47,310 50.41%
 Khandelwal Finance Private Limited  2,77,88,300 28.10%  2,77,88,300 28.10%
 Vision India Fund  80,07,000 8.10%  80,07,000 8.10%

(` in Lakhs)  
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c.   Details of equity shares held by holding company and its subsidiaries: 

As at 31st March, 2023  As at 31st March, 2022
 Name of the Equity Shareholders  Number of 

Shares  
 % of shares   Number of 

Shares  
 % of shares  

 Equity shares with voting rights 
 Veerbhadra Sales Private Limited  4,98,47,310 50.41%  4,98,47,310 50.41%

d.   Disclosure of shareholding of Promoters at the end of the year 

As at 31st March, 2023  As at 31st March, 2022
Name of Promoters  Number of 

Shares  
% of shares % of 

change
 Number of 

Shares  
% of shares % of 

change
Sitaram Agarwal  14,15,180 1.43%  -    14,15,180 1.43%  -   
Sabita Agarwal  3,97,030 0.40%  -    3,97,030 0.40%  -   
Sitaram Agarwal (HUF)  22,30,280 2.26%  -    22,30,280 2.26%  -   
Dilipp Agarwal  11,50,780 1.16%  -    11,50,780 1.16%  -   
Priti Agarwal  1,23,780 0.13%  -    1,23,780 0.13%  -   
Dilipp Agarwal (HUF)  7,33,000 0.74%  -    7,33,000 0.74%  -   
Deepak Agarwal  13,89,280 1.40%  -    13,89,280 1.40%  -   
Deepak Agarwal (HUF)  7,67,300 0.78%  -    7,67,300 0.78%  -   
Vibha Agarwal  2,08,780 0.21%  -    2,08,780 0.21%  -   
Veerbhadra Sales Pvt. Ltd.  4,98,47,310 50.41%  -    4,98,47,310 50.41%  -   
Khandelwal Finance Pvt. Ltd.  2,77,88,300 28.10%  -    2,77,88,300 28.10%  -   

8,60,51,020 87.02%  8,60,51,020 87.02%

e. 	  Terms/ Rights attached to Equity Shares: 						    

	 The Company has only one class of issued shares i.e. Equity Shares having par value of ₹10 per share. Each holder of 
Equity Shares is entitled to one vote per share and equal right for dividend.  The dividend proposed by the Board of 
Directors if any, is subject to the approval of shareholders in the ensuing Annual General Meeting, except in case of 
interim dividend. Pro-rata dividend is applicable from the date of allotment in respect of shares issued during the 
year. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company 
after payment of all preferential amounts, in proportion to their shareholding. 

f. 	 No Equity Shares have been reserved for issue under options and contracts / commitments for the sale of shares/
disinvestment as at the Balance Sheet date.						    

g. 	 No calls are unpaid by any Director or Officer of the Company during the year.

h. 	 No securities convertible into Equity/Preference shares have been issued by the Company during the year.

 i. 	 The company during the preceding 5 years:						    

	 i) 	 Has not allotted shares pursuant to contracts without payment received in cash.

	 ii) 	 Has not issued shares by way of bonus shares.

	 iii) 	 Has not bought back any shares.

(` in Lakhs)  
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Note 19 :   Other Equity

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 (A) Other Reserves 
  (i) Capital Reserve: 
 Balance at the beginning of the year  172.37  172.37 
 Balance at the end of the year  172.37  172.37 
 (ii) Securities Premium: 
 Balance at the beginning of the year  60,996.74  60,996.74 
 Add: Addition during the year  -    -   
 Balance at the end of the year  60,996.74  60,996.74 
 (iii) General Reserve: 
 Balance at the beginning of the year  377.93  377.93 
 Balance at the end of the year  377.93  377.93 
 (B) Retained Earnings 
 Balance at the beginning of the year  58,847.23  32,332.27 
 Add: Profit/ (Loss) for the year  13,322.83  26,460.80 
 Add/Less: Actuarial Gain/(Loss) based on the valuation  77.17  83.24 
 Less: Tax on above  (26.97)  (29.09)
 Net Surplus in the Statement of Profit and Loss  72,220.26  58,847.23 
  1,33,767.30  1,20,394.27 

Nature and purpose of other reserves

1.	 Capital Reserve 				  

	  Reserve is primarily created on amalgamation as per statutory requirement. 

2.	 Securities premium 				  

	 Securities premium is used to record the premium received on issue of shares. The Security premium is utilised in 
accordance with the provisions of the Companies Act, 2013.

3.	 General Reserve 				  

	 Under the erstwhile Companies Act 1956, a general reserve was created through an annual transfer of net income 
at a specified percentage in accordance with applicable regulations. Consequent to introduction of Companies Act 
2013, the requirement of mandatory transfer of a specified percentage of the net profit to general reserve has been 
withdrawn. General Reserve is created by a transfer from one component of equity to another and is not an item of 
other comprehensive income.

4.	 Retained Earnings 				  

	 Retained Earnings are created from the profit / loss of the company, as adjusted for distributors to owners, transfer 
to other reserves etc. The Company recognises remeasurement gains / (losses) on defined benefit plans in Other 
Comprehensive Income. These are accumulated within the equity under “Retained Earnings”.

(` in Lakhs)  
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Note 20 :   BORROWINGS (At Amortised Cost)

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

Non Current (Secured) 
Term Loans  - From Banks  49,453.81  60,274.10 
Vehicle Loans -  From Banks  126.92  58.40 

 49,580.73  60,332.50 
Less: Current portion of Long Term Borrowings (disclosed under current 
borrowings) 
Term Loans  - From Banks  4,487.26  4,732.89 
Vehicle Loans -  From Banks  32.93  19.01 

Non Current Borrowings  45,060.54  55,580.60 
The above amount includes
 Secured   45,060.54  55,580.60 
 Unsecured  -    -   

 Total  45,060.54  55,580.60 
 CURRENT (Secured)
 Loan Repayable on Demand
	 - Working Capital Loans From Banks   32,160.66  26,859.43 
 Other Loan 
 Stand By Letter of Credit  514.00  3,260.47 
 Bill Discounting Liability / Suppliers Credit  14,449.70  10,604.80 
 Current Maturities of Long Term Borrowings 
 Term Loans  - From Banks  4,487.26  4,732.89 
 Vehicle Loans -  From Banks  32.93  19.01 

 Current Borrowings  51,644.55  45,476.60 
 The above amount includes 
 Secured Borrowings  51,644.55  45,476.60 
 Unsecured Borrowings  -    -   

 51,644.55  45,476.60 

	 Details of Security : 				 

 a. 	 Working capital loan  from Banks of ₹ 32,160.66 lakhs , ( P.Y.: ₹ 26,859.43 Lakhs), is secured by first pari passu charge 
on the entire current assets mainly on stock and book debt of the Company including jamuria unit situated at 
Jamuria Industrial Estate and second pari passu charge on the entire fixed assets of the Company including jamuria 
unit situated at Jamuria Industrial Estate, Personal Guarantee of  some of the directors/shareholders and Corporate 
Guarantee of the Holding Company.				  

 b. 	 Stand By Letter of Credit in Foreign Currency of ₹ 514.00 Lakhs (P.Y.: ₹ 3,260.47 Lakhs),  is secured by first pari passu 
charge on the entire current assets mainly on stock and book debt of the Company including jamuria unit situated at 
Jamuria Industrial Estate and second pari passu charge on the entire fixed assets of the Company including jamuria 
unit situated at Jamuria Industrial Estate, Personal Guarantee of  some of the directors/shareholders and Corporate 
Guarantee of the Holding Company.				  

 c. 	 Bill Discounting Liability / Suppliers Credit of ₹ 14,449.70 Lakhs( P.Y.: ₹ 10,604.80 Lakhs), is secured by first pari passu 
charge on the entire current assets mainly on stock and book debt of the Company including jamuria unit situated at 
Jamuria Industrial Estate and second pari passu charge on the entire fixed assets of the Company including jamuria 
unit situated at Jamuria Industrial Estate, Personal Guarantee of  some of the directors/shareholders and Corporate 
Guarantee of the Holding Company.

(` in Lakhs)  
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Terms of Repayment of Secured Loans & Details of Security
Name of the Banks / 

Financial Institutions
 Non 

Current 
Portion 

 Current 
Maturities 

Repayment Terms Security

Term Loans
Bank of Baroda 4,242.62    450.00 6 quarterly installments of  

₹ 1,12,50,000/- each   
23 quarterly installments of  
₹ 1,57,50,000/- each 
 1 quarterly installments of  
₹ 2,16,94,000/- each
1 quarterly installments of 
₹1,78,17,903/- each 

First  Charge on entire Property, Plant 
and Equipment (present and future) 
of the company situated at Jamuria 
on pari passu basis, Second  Charge 
on entire current assets of the com-
pany situated at Jamuria on pari 
passu basis and personal/ corporate 
Guarantee of  some of the directors/
shareholders.

Union Bank of India 2,924.58    450.00 6 quarterly installments of  
₹ 1,12,50,000/- each  
17 quarterly installments of  
₹ 1,57,50,000/- each  
1 quarterly installments of  
₹ 22,07,690/- each

Bank of India 3,143.80    325.00 4 quarterly installments of  
₹ 81,25,000/- each
27 quarterly installments of  
₹ 1,13,75,000/- each
1 quarterly installments of  
₹ 72,55,245/- each   

Indian Overseas Bank 2,414.60    352.50 6 quarterly installments of 
₹ 88,12,550/- each
18 quarterly installments of 
₹ 1,20,62,550/- each   
1 quarterly installments of 
₹67,08,643/- each

Canara Bank   612.28    275.00 4 quarterly installments of  
₹ 68,75,000/- each
6 quarterly installments of  
₹ 96,25,000/- each
1 quarterly installments of  
₹ 34,77,745/- each

Indian Bank ( e AB) 5,037.26    449.00 2 quarterly installment of  
₹ 1,12,00,000/- each
4 quarterly installment of  
₹ 1,12,50,000/- each
4 quarterly installment of  
₹ 1,13,00,000/- each
16 quarterly installment of  
₹ 1,50,00,000/- each
8 quarterly installment of  
₹  1,68,00,000/- each
3 quarterly installment of  
₹ 1,69,00,000/- each
1 quarterly installment of  
₹ 1,09,26,387/- each
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Name of the Banks / 
Financial Institutions

 Non 
Current 
Portion 

 Current 
Maturities 

Repayment Terms Security

Indian Overseas Bank 7,007.28    640.16 10 quarterly installment of  
₹ 1,60,03,889/- each
16 quarterly installment of  
₹ 2,10,03,889/- each
 11 quarterly installment of  
₹ 2,35,03,889/- each
 1 quarterly installment of  
₹   1,00,99,357/- each

Canara Bank 3,514.09    300.00 8 quarterly installment of  
₹ 75,00,000/- each
16 quarterly installment of  
₹ 1,00,00,000/- each
14 quarterly installment of  
₹ 1,12,50,000/- each
1 quarterly installment of  
₹   39,08,816/- each 

Punjab National Bank (e 
OBC)

1,980.02    150.00 8 quarterly installment of  
₹ 37,50,000/- each   16 
quarterly installment of ₹ 
50,00,000/- each18 quarterly 
installment of ₹ 56,25,000/- 
each  1 quarterly installment 
of ₹ 17,52,151/- each  

Bank of Baroda 5,959.43    450.00 10 quarterly installment of  
₹ 1,12,50,000/- each
16 quarterly installment of  
₹ 1,50,00,000/- each
12 quarterly installment of  
₹ 1,68,80,000/- each
1 quarterly installment of  
₹ 2,36,88,000/- each
1 quarterly installment of  
₹ 2,40,69,000/- each
1 quarterly installment of  
₹   2,40,90,000/- each
1 quarterly installment of  
₹ 1,40,36,233/- each

First  Charge on entire Property, Plant 
and Equipment (present and future) 
of the company situated at Jamuria 
on pari passu basis, Second  Charge 
on entire current assets of the com-
pany situated at Jamuria on pari 
passu basis and personal/ corporate 
Guarantee of  some of the directors/
shareholders.Bank of India 2,164.40    195.60 8 quarterly installment of  

₹ 48,90,000/- each
16 quarterly installment of  
₹ 65,20,000/- each 
12 quarterly installment of  
₹ 73,35,000/- each
1 quarterly installment of  
₹ 45,39,995/- each
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Name of the Banks / 
Financial Institutions

 Non 
Current 
Portion 

 Current 
Maturities 

Repayment Terms Security

Bank of Baroda (e Dena )    5,966.20 450.00 10 quarterly installment of  
` 1,12,50,000/- each
16 quarterly installment of  
` 1,50,00,000/- each
12 quarterly installment of  
` 1,68,80,000/- each 
1 quarterly installment of  
` 2,42,27,000/- each  
1 quarterly installment of  
` 2,37,20,000/- each 
1 quarterly installment of  
` 2,40,07,000/- each
1 quarterly installment of  
`  1,46,06,148/- each

Total 44,966.56 4,487.26 
Other Loans from Banks
KOTAK BANK 12.17    4.28 42 EMI of ` 44513/- each

Hypothecation of respective Equip-
ment procured against the Loan.

HDFC BANK LIMITED 11.42  11.51 22 EMI of ₹ 108471 & 1 EMI 
of ` 106287/- each

HDFC Bank 70.39  17.14 54 EMI of ` 191907/- each
93.98  32.93 

Grand Total 45,060.54 4,520.19 

(i) 	 Term Loan represent  loan from consortium bank carrying interest ranging from 8.65% to 9.6% p.a. (PY 8.75% to 
10.25% p.a.)	

(ii) 	 Other Loans from bank represent  vehicle loan carrying interest ranging from 7.15% to 8.5% p.a. (PY 7.15% to 8.5% p.a.)

Note 21 :   Lease Liabilities

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 A. Non-current 
 Other Lease Liabilities (Refer Note No. 6)  2,888.54  223.46 

 2,888.54  223.46 
 B. Current  378.08  85.44 
 Other Lease Liabilities (Refer Note No.6 )  378.08  85.44 

Note 22 :   Other Financial Liabilities

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Non-Current  -    -   
  -    -   
 Current 
 Interest Accrued but not due on Borrowings  172.89  22.09 
 Employee Related Liabilities   1,567.16  1,346.49 
 Amount Payable for Capital Goods  2,418.73  2,038.81 
 Foreign Exchange Forward Contract (MTM)  -    70.49 
 Security Deposit Payable [Includes ₹ 1.59 Lakhs, (P.Y. ₹ 1.59 Lakhs) pertains 
to Related Parties] 

 142.64  274.73 

 Contractor Related Liabilities  291.81  266.65 
 Other Lease Liabilities (Refer Note No.6 )  4,593.23  4,019.26 

Notes to the Standalone Financial Statements for the year ended on 31st March , 2023
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Note 23 :  Provisions

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Non-Current 
 Employee Benefits 
 Provision for Gratuity (Refer Note No. 44)  482.03  436.09 
 Provision for Leave Encashment (Refer Note No.44)  438.95  353.54 
  920.98  789.63 
 Current 
 Employee Benefits 
 Provision for Gratuity (Refer Note No.44)  11.80  18.30 
 Provision for Leave Encashment (Refer Note No.44)  21.92  24.85 

 33.72  43.15 

Note 24 :  Deferred Tax Liabilities (Net)

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Deferred Tax Liability arising on account of  
 Property, Plant & Equipments  27,987.89  26,827.98 
 On Right of Use Assets  1,145.92  177.71 
 Others  22.24  1.24 
 Less : Deferred Tax Assets arising on account of  
 Expenses allowable on payment basis (As per section 43B of Income Tax 
Act,1961) 

 1,409.83  1,459.86 

 Provision for Slow and Non-Moving Items  155.17  (74.30)
 On Expected Credit Loss of Trade Receivable  50.21  341.72 
 On Lease Liabilities  1,141.49  107.94 
 Others  32.78  33.28 
  26,366.57  25,138.43 
 MAT Credit Entitlement (Refer Note No: 35.3)  12,378.56  11,508.64 
 Closing Deferred Tax Liabilities (Net)  13,988.01  13,629.79 

Movement in deferred tax assets and liabilities during the year ended 31st March, 2023 

 As at 
1st April, 2022 

 Recognized in 
Statement of 

Profit and Loss 

 Recognized in 
Other Compre-
hensive Income 

 As at 
31st March, 

2023 
Deferred Income Tax Liabilities 
Property, Plant & Equipments  26,827.98  1,159.91  -    27,987.89 
On Right of Use Assets  177.71  968.21  1,145.92 
Others  1.24  21.00  -    22.24 

 (A)  27,006.93  2,149.12  -    29,156.05 
Deferred Income Tax Assets 
Unabsorbed Depreciation as per Income Tax  -    -    -   
Expenses allowable on payment basis (As per 
section 43B of Income Tax Act,1961) 

 1,459.86  (23.06) (26.97)  1,409.83 

Provision for Slow and Non-Moving Items  (74.30)  229.47  -    155.17 
On Expected Credit Loss of Trade Receivable  341.72  (291.51)  50.21 
On Lease Liabilities  107.94  1,033.55  1,141.49 
Others  33.28  (0.50)  32.78 

 (B)  1,868.50  947.95 (26.97)  2,789.48 
(C= A-B)  25,138.43  1,201.17   26.97  26,366.57 

Mat Credit Entitlement 	 (D)  11,508.64  869.92  -    12,378.56 
Deferred Tax Liablilities 	 (E= C-D)  13,629.79  331.25   26.97  13,988.01 

(` in Lakhs)  
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Movement in deferred tax assets and liabilities during the year ended 31st March,2022 

As at  
1st April, 2021

 Recognized in 
Statement of 

Profit and 
Loss 

 Recognized 
in Other 

Comprehensive 
Income 

 As at 
31st March, 

2022

Deferred Income Tax Liabilities 
Property, Plant & Equipments  24,886.22  1,941.76  -    26,827.98 
On Right of Use Assets  -    177.71  -    177.71 
Others  (27.68)  28.91  -    1.24 

 (A)  24,858.54  2,148.39  -    27,006.93 
Deferred Income Tax Assets 
Unabsorbed Depreciation as per Income Tax  6,043.35  (6,043.35)  -   
Expenses allowable on payment basis (As per 
section 43B of Income Tax Act,1961) 

 405.97  1,082.98  (29.09)  1,459.86 

Provision for Slow and Non-Moving Items  27.78  (102.08)  (74.30)
On Expected Credit Loss of Trade Receivable  314.50  27.23  341.72 
On Lease Liabilities  -    107.94  -    107.94 
Others  33.42  (0.13)  -    33.28 

 (B)  6,825.02  (4,927.43)  (29.09)  1,868.50 
(C= A-B)  18,033.52  7,075.82  29.09  25,138.42 

Mat Credit Entitlement 	 (D)  9,189.00  2,319.64  -    11,508.64 
Deferred Tax Liablilities 	 (E= C-D)  8,844.52  4,756.18  29.09  13,629.79 

(a) 	 Deferred tax assets and deferred tax liabilities have been offset wherever the company has a legally enforceable 
right to set off current tax assets against current tax liabilities and where the deferred tax assets and deferred tax 
liabilities relate to income tax levied by the same taxation authority.

 (b) 	 Deferred tax assets on unabsorbed depreciation have been recognised to the extent of  deferred tax liabilities arising 
on account of reversal of difference between depreciation as per Companies Act and as per Income Tax Act.

Note 25 :  Trade Payables

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Trade Payables for goods and services 
 Total outstanding dues of micro and small enterprises   416.25  178.21 
 Total outstanding dues of creditors other than micro and small enterprises * 
         Acceptance  12,205.90  4,316.73 
         Trade Payable**  14,220.60  14,820.73 
  26,842.75  19,315.67 

*includes Current Year  ₹ 3,123.50 Lakhs  (P.Y.₹ 1,498.33 Lakhs ) as amount payable to Related Parties

**Trade Payable includes ` 3,674.89 Lakhs for the year ended March 31, 2023 (PY: ` 4,606.06 Lakhs) represents arrear  
electricity charges pertaining to earlier years on account of increase in power tariff notified by the concerned authorities 
as per letter dated 5th May, 2022 and 17th June, 2022. The Company has gone for an appeal and received an interim stay 
order from the Appel at Tribunal for Electricity. The matter is unnder subjudice, however, the Company has made pay-
ment under protest to the extent of ₹ 930.24 Lakhs ln the FY 2022-2023.

(` in Lakhs)  
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a) 	 Age analysis of Trade Payable 

As at March 31, 2023
 Particulars  Unbilled  Not Due  Outstanding for following periods  

from due date of payment 
 Total 

Less Than 1 
year 

1-2 years  2-3 years  More than 
3 years 

Undisputed dues - MSME  -    -    414.26  -    1.99  -    416.25 
Undisputed dues- Others  1,397.00  2,813.01  21,609.59  354.09  16.84  235.97 26,426.50 
Disputed dues- MSME  -    -    -    -    -    -    -   
Disputed dues- Others  -    -    -    -    -    -    -   

 1,397.00  2,813.01  22,023.85  354.09  18.83  235.97 26,842.75 

As at March 31, 2022

 Particulars  Unbilled  Not Due  Outstanding for following periods  
from due date of payment 

 Total 

Less Than 1 
year 

1-2 years  2-3 years  More than 
3 years 

Undisputed dues - MSME  -    -    176.21  2.00  -    -    178.21 
Undisputed dues- Others  5,138.25  1,497.83  12,222.93  26.79  17.47  234.19 19,137.46 
Disputed dues- MSME  -    -    -    -    -    -    -   
Disputed dues- Others  -    -    -    -    -    -    -   

 5,138.25  1,497.83  12,399.14  28.79  17.47  234.19 19,315.67 

b) 	 Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development 
Act, 2006 (MSMED Act) for the year ended 31 March 2023 and year ended 31 March 2022 is given below. This 
information has been determined to the extent such parties have been identified on the basis of information 
available with the Company. The disclosures relating to Micro and Small Enterprises are as under:

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

i) 	 The principal amount due and remaining unpaid to MSMED at the end of 
the accounting year.

 416.25  178.21 

ii) 	The amount of interest due thereon remaining unpaid to MSMED at the 
end of the accounting year.

 2.34  2.00 

Iii) 	 The amount of interest paid by the buyer in terms of section 16 of the 
Act, 2006, along with the amount of the payment made to the supplier 
beyond the appointed day during each accounting year.

 -    -   

iv)	The amount of interest due and payable for the period of delay in making 
payment (which have paid but beyond the appointed day during the year) 
but without adding interest specified under Act).

 -    -   

v)The amount of interest accrued and remaining unpaid at the end of each 
accounting year.

 2.34  2.00 

vi) The amount of further interest remaining due and payable even in the suc-
ceeding years , until such date when the interest dues as above are actually 
paid to the small enterprise, for the purpose of disallowance as a deducti-
ble expenditure under section 23 of MSMED Act 2006.

 2.34  2.00 

Dues to micro and small enterprises have been determined to the extent such parties have been identified on the basis 
of information collected by the Management.  

(` in Lakhs)  
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Note 26 :  Other Liabilities

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Non Current  -    -   
 -    -   

 Current 
 Advance Received from Customers*  1,978.23  5,840.62 
 Statutory Dues  1,125.92  1,121.07 
 Other Current Liabilities  1.13  -   
  3,105.28  6,961.69 

*includes ₹ NIL  (P.Y.₹ 198.41 Lakhs ) as amount payable to Related Parties 

Note 27 :  Other Liabilities

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Revenue From Operations 
 (a) Sale of Products 
Domestic Sales (Net of Discount / Commission paid C.Y.₹ 714.72 Lakhs, P.Y. 
₹ 856.19 Lakhs  and Net of Trial Run Sales of Rs. NIL , P.Y. ₹ 2,496.25 Lakhs)

 2,97,637.95  2,54,638.43 

 Export Sales  8,534.18  19,281.87 
 Trading Sales  29,905.21  6,754.69 
 Own Consumption  506.64  505.23 

 Total (A)  3,36,583.98  2,81,180.22 
 (b) Other Operating Revenues 
 Export Benefits  64.98  258.07 
 Other Operating Revenue  119.10  -   

 Total (B)  184.08  258.07 
 C= (A + B )  3,36,768.06  2,81,438.29 

(i)	  Nature of goods and services 

	 The Company is primarily engaged in the manufacturing of Iron & Steel products and generate revenue from the 
sale of the same. It is also the only reportable segment of the Company.

(ii)	 Disaggregation of revenue for the year ended 31st March, 2023 and 31st March, 2022

	 In the following table, revenue is disaggregated by major products lines and  primary geographical market etc.

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

- Based on major products
Iron & Steel Products  3,08,343.07  2,78,905.59 
Others  28,240.91  2,274.63 

 3,36,583.98  2,81,180.22 
- Based on geographical market
India  3,28,049.80  2,61,898.35 
Outside India  8,534.18  19,281.87 

 3,36,583.98  2,81,180.22 

(` in Lakhs)  
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(iii) 	  Contract Balances

The following table provides information about receivables, contract assets and contract liabilities from contracts with 
customers. 

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Receivables, which are included in 'Trade receivable'  14,117.96  9,146.68 
 Contract Assets  13,559.08  8,734.01 
 Contract Liabilities  1,978.23  5,840.62 

 29,655.27  23,721.31 

(iv) 	  Reconciliation of amount of revenue recognised in the Statement of Profit and Loss with Contracted price

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Revenue as per Contracted price  3,37,298.70  2,82,036.41 
 Less: Dealers Discounts, Scheme and Commissions  714.72  856.19 
 Revenue from Contact with Customers  3,36,583.98  2,81,180.22 

The Company has adopted Ind AS-115 ‘Revenue from Contract with Customers’ which is mandatory for the reporting 
periods on or after 1st April, 2018. In terms of the requirement of Ind AS-115, revenue is recognised net of dealer’s 
discounts, scheme and commissions payables. Revenue for comparative periods have been adjusted to conform to 
current period classification.

Note 28 :  Other Income 

Particulars As at 
 31st March, 2023

 As at 
31st March, 2022

 Interest Income 
      On Bank Deposits  252.85  169.16 
      On Others  244.35  22.94 
      Unwinding of Interest on Financial Assets  2.95  1.45 
      Gain On Right Transferred  0.02  -   
 Other Non-Operating Income: 
 Commission Income  -    1.91 
 Insurance Claim  63.05  21.63 
 Miscellaneous Income  49.71  97.49 
 Net Gain on Foreign Currency Transactions/ Translations  -    788.83 
 Net Gain arising from Financial Instruments designated as FVTPL (MTM)  31.50  3.54 
 Excess Liabilities/ Provision written back  1,766.30  64.89 
 Reversal of allowances for Credit losses  834.22  -   
 Reversal of provision for advances  1.44  17.31 
 Profit on Sale of Investment  0.14  0.10 
 Lease Rent Received  11.06  10.67 
 Profit on Sale of Property, Plant & Equipment (Net)  13.71  36.94 

 Total  3,271.30  1,236.86 

Note 29 :  Cost of Materials Consumed

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 Inventory at the beginning of the year  55,100.57  52,290.01 
 Add: Purchases   2,25,466.09  1,72,049.87 

 2,80,566.66  2,24,339.88 
 Less: Inventory at the end of the year  49,993.83  55,100.57 
 Less: Sales  95.48  321.39 
 Total  2,30,477.35  1,68,917.92 

(` in Lakhs)  
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Note 30 :  Change in Inventories of Finished Goods, Work In  Progress and Saleable Scrap

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 Inventories at the end of the year 
 Finished Goods   14,222.50  12,339.69 
 Stock in Trade  0.54  9.87 
 Work In progress  83.53  579.65 
 Saleable Scrap  108.75  257.45 

 (B)  14,415.32  13,186.66 
 Inventories at the beginning of the year 
 Finished Goods   12,339.69  7,775.27 
 Stock in Trade  9.87  29.07 
 Work In progress  579.65  293.30 
 Saleable Scrap  257.45  70.17 

 (A)  13,186.66  8,167.81 
 Net (Increase) / Decrease in Inventory Total 	 (A - B)  (1,228.66)  (5,018.85)

Note 31 :  Employee Benefits Expense

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 Salaries and Wages  8,557.02  7,690.61 
 Managerial Remuneration  1,498.08  1,260.89 
 Contribution to Provident and Other Funds  408.21  385.70 
 Gratuity Expenses  144.91  138.43 
 Staff Welfare Expenses  481.64  381.88 

 11,089.86  9,857.51 
 Less : Amount Capitalised during the year  238.47  548.24 
 Total  10,851.39  9,309.27 

Note 32 :  Finance Costs

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

(i)  Interest Expenses 
      Interest on Term Loan from Bank  4,986.31  6,830.64 
      Interest on Working Capital from Bank  2,077.69  1,835.34 
      Interest on Unsecured Loan  0.16  -   
      Interest Others  19.76  5.51 
      Unwinding of Interest on Lease Liabilities  36.82  19.23 
(ii) Exchange differences regarded as an adjustment to Borrowing Cost  975.91  579.52 
(Iii) Other Borrowing Cost (including Bill discounting charges C.Y. ₹ 703.88 
Lakhs, P.Y. ₹  106.39 Lakhs)  1,346.14  743.11 
 Total  9,442.79  10,013.35 

Note 33 :  Depreciation and Amortization Expenses

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 On Tangible Assets  7,138.44  6,120.43 
 On Rights of Use Assets  132.07  75.40 
 On Intangible Assets (Computer Software)  17.95  13.10 
 Total  7,288.46  6,208.93 

(` in Lakhs)  
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Note 34 :  Other Expenses

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 Manufacturing Expenses 
 Consumption of Stores & Spares (Net of Trail Run ₹ NIL, PY - ₹ 208.01 Lakhs,)  9,032.70  8,612.10 
 Power & Fuel (Net of Trial Run  CY ₹ NIL, P.Y. ₹ 102.68 Lakhs)  14,346.17  12,317.84 
 Repairs to Machinery  296.04  269.68 
 Job Work /Labour Charges*  5,605.55  4,261.67 
 Other Manufacturing Expenses (Net of Trial Run CY ₹ NIL, PY - ₹ 3.44 Lakhs)  3,277.85  2,896.08 

 32,558.31  28,357.37 
 Less : Amount Capitalised during the year  16.93  72.59 

 Total (A)  32,541.38  28,284.78 
*Job Works include ₹ 3120.88 Lakhs (PY ₹ 2,454.56 Lakhs) to Related party

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 SELLING & ADMINISTRATION EXPENSES  
 Advertisement, Subscription and Business Promotion Expenses  1,093.05  1,233.54 
 Corporate Social Responsibility Expenses (Refer Note: 43)  419.50  215.00 
 Donation  61.01  148.40 
 Carriage Outwards /Forwarding Charges  1,723.92  932.52 
 Fees, Rates & Taxes  151.87  425.84 
 Bank Charges & Commission   6.87  17.45 
 Insurance  164.45  162.14 
 Director's Sitting Fees  0.95  1.15 
 Net Loss on Foreign currency transaction  13.64  -   
 Premium on Forward contracts  18.27  -   
 Motor Vehicle Expenses  12.17  7.96 
 Internet/ Lease Line Charges  26.47  15.68 
 Rent     11.79  31.54 
 Repairs to other Assets  377.15  305.25 
 Professional & Legal Expenses (Includes Retainership Fees)  353.91  273.18 
 Postage & Courier  4.41  4.24 
 Printing & Stationery  15.35  9.69 
 Auditor's Remuneration & Expenses (See details as below)  15.30  14.77 
 Bad Debts / Sundry Balances written off  922.54  141.03 
 Earnest Money Deposit forfeited  280.98  164.35 
 Sales Tax Incentives written off (Refer Note No. 40)  -    9,266.71 
 Allowances for Credit Losses  -    94.83 
 Provision for Non-moving/ Obsolete Store Item  151.94  292.12 
 Security Charges  233.44  245.53 
 Telephone Charges  11.99  11.40 
 Travelling & Conveyance  155.89  145.43 
 Miscellaneous Expenses  72.87  56.49 

 Total (B)  6,299.73  14,216.24 
 Less : Amount Capitalised during the year  0.93  1.00 

 Total (C)  0.93  1.00 
 Total (A+B-C)  38,840.18  42,500.02 

 Details of Auditors Remuneration & Expenses 
 A. 	 Statutory Auditors 
	 For Statutory Audit Fees  12.00  12.00 
	 For Tax Audit Fees  1.50  1.50 
	 For Certification Fees  1.60  1.25 
	 For Out of Pocket Expenses  0.20  0.02 

 15.30  14.77 

(` in Lakhs)  
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Note 34A :  Exceptional Items

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 Loss of inventories due to Flood*  -    2,135.70 
 Power & Fuel #  -    4,368.60 
Total exceptional expenditure  -    6,504.30 

*Exceptional items represent loss of inventories (Bulk stock of Iron ore fines and Coal) amounting to Rs.2135.70 Lakhs 
due to flood and heavy rain around the plant situated at Jamuria from 29.09.2021 to 30.09.021. Inventory loss has been 
booked by the Company based on the internal assessment done with respect to actual loss on account of Inventory for 
both Iron Ore fines and Coal. 

# Exceptional items includes an amount of Rs. 4,368.60 Lakhs for the year ended March 31, 2022 represents electricity 
charges pertaining to earlier years on account of increase in power tariff notified by the authorities in the FY 2022-2023 
i.e., before the date of signing of Audit Report. 

Note 35 :  Income Tax Expenses
35.1	The major components of income tax expenses for the year are as under:

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

(a)	 Income tax recognised in the Statement of Profit and Loss
	 Current Tax
		  Current Tax Expenses for the year  2,763.59  6,726.65 
		  Income tax for earlier years  -    5.40 

(i)  2,763.59  6,732.05 
	 Deferred Tax
		  Deferred Income Tax Expenses  1,201.17  11,482.83 
		  MAT Credit Entitlement  (869.92)  (6,726.65)

(ii)  331.25  4,756.19 
Total Income Tax Expenses ( i + ii )  3,094.84  11,488.23 
(b)	 Reconciliation of estimated Income tax expense at Indian statutory 

Income tax rate to income tax expense reported in statement of 
comprehensive Income

 	 Profit/(loss) before tax  16,417.67  37,949.03 
 	 Indian Statutory Income Tax Rate 34.94% 34.94%
 	 Estimated Income Tax expenses  5,736.99  13,260.91 
 	 Tax effect on: 
		  Expenses not deductible in determining taxable profit  150.96  90.67 
		  Income exempt from Tax  (2.35)  (2.22)
		  Tax on income at a rate different from statutory income tax rate  4.79  12.91 
		  On the Account of Deduction under section 80IA  (2,606.42)  (1,976.44)
		  Income tax for earlier years  -    5.40 
		  Others  (189.13)  96.99 
 Income Tax expenses recognised in Statement of Profit & Loss account   3,094.84  11,488.22 

35.2	 The Taxation Laws (Amendment) Act 2019 (‘the Act’), was passed whereby existing domestic companies were 
given the option to compute income-tax at a lower rate of 22% (plus applicable surcharge and cess) under 
section 115BAA of the Income Tax Act, 1961 instead of the existing rate of 30% (plus applicable surcharge and 
cess). However, a domestic company can avail such lower tax rate only if it forgoes various deductions, exemptions 
or incentives specified in this behalf in the Act. The aforementioned option can be availed at the option of the 
domestic company for any previous year relevant to the assessment year beginning on or after the 1st day 
of April, 2020. There is no time limit to choose the option of lower tax rate under section 115BBA, however, once 
chosen it is irreversible.

	 The Company has made a re-assessment of the impact of the Act and decided to continue with the existing tax 
structure until the utilisation of MAT credit entitlement, tax incentives and deductions available to the Company.

(` in Lakhs)  
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35.3	 The Company has further assessed the recoverability of Minimum Alternate Tax (MAT) for set off with future normal 
taxes and a sum of ₹ 869.92 Lakhs (Previous year ₹ 2,319.64 Lakhs), have been recognized. Based on projections 
made by the management and current trend of working of the Company the management is certain of recovering 
the MAT credit entitlements and a sum of  ₹12,378.56 Lakhs as on 31.03.2023 (Previous Year ₹ 11,508.64 Lakhs) has 
been carried forward as MAT credit available for set off in future years.

Note 36 :  Other Comprehensive Income
	 36.1	Items that will not be reclassified subsequently to statement of profit and Loss

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

(a) Remeasurement of the defined benefit Plans  77.17  83.24 
Less: Income Tax relating to (a)  (26.97)  (29.09)

 50.20  54.15 

Note 37 :  Contingent Liabilities and Commitments (to the extent not recorded a liability in accounts)

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

i) 	 Contingent Liabilities # 
(a) 	 Litigation for various matters relating to: 
  	 -Excise Duty*  9,437.90  7,991.51 
 	 -Goods & Service Tax *  637.20  -   
  	 -Employee State Insurance (ESI)  367.74  367.74 
  	 -Income Tax*  57.55  45.43 

 10,500.39  8,404.68 
 *includes interest & penalty as per provision of the relevant Act 
ii) 	 Commitments 
(a) 	 Capital Commitments 
	 Estimated amount of contracts remaining to be executed on account of 

capital goods and not provided as liability in accounts (Net of Advances)  9,553.87  10,152.14 
(a) 	 Other Commitments 
 	 Outstanding Letter of Credit   407.30  7,388.52 
 	 Outstanding Bank Guarantee  7,030.38  4,598.67 

 16,991.55  22,139.33 

# Future cash flows are determinable only on receipt of judgements pending at various forums/authorities which in the 
opinion of the management  is not tenable and there is no possibility of any future cash outflow in case of above.

Note 38 :  Assets pledged as security
	    The carrying amounts of assets pledged as security for current and non-current borrowings are :

Particulars  Refer 
Note No. 

For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

 Current 
 Financial assets 
 Trade Receivables 14  14,117.96  9,146.68 
 Non-financial assets 
 Inventories 13  89,771.04  83,829.86 
 Total current assets pledged as security  1,03,889.00  92,976.54 
 Non-current 
 Freehold land & Site Development 5  497.14  482.63 
 Factory Building & Shed 5  13,252.90  13,266.93 
 Plant & Machineries 5  1,22,901.88  1,24,677.40 
 Furniture & Fixture 5  81.25  84.15 
 Vehicles (Incl. Cycle) 5  26.28  27.11 
 Office Equipments & Computers 5  253.44  207.88 
 Total non-current assets pledged as security  1,37,012.89  1,38,746.10 
 Total assets pledged as security  2,40,901.89  2,31,722.65 

(` in Lakhs)  
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Note 39 :  Segment Reporting: -
(a)  The Company operates mainly in one business segment viz, Iron & Steel Products being primary segment and all 
other activities revolve around the main activity. The secondary segment is geographical. During the year, the Company 
has made export sales of ₹ 8,534.18 Lakhs (P.Y. ₹  19,281.87 Lakhs ) and the export trade receivable as at 31st March, 2023 
is ₹1,268.94 Lakhs and 31st March, 2022 is ₹ 1,052.07 Lakhs.							     

Revenue from one customer of the Company is ₹ 53,721.30 lakhs (31 March 2022: ₹ 30,441.52 lakhs) which constitute 
15.98 percent (31 March 2022: 10.83 percent) of the Company’s total revenue.	

Note 40 : 
The Company had  recognized ₹ 9266.71 Lakhs as “Sales Tax Incentive entitlement” during the period from FY : 2008 
to 2018 under the special package of Incentive under WBIS, 2004,. However during the previous year 2021 -2022, the 
company has received a letter from Government of West Bengal , Commerce and Industries Department ( Letter No 254-
CI/O/AND/GEN-INC/18/08 dated 17th December 2021) regarding confirmation of ineligibility of the said incentive. Hence 
based on the above letter the company has derecognized the entire incentive receivable account and charged the same 
to statement of profit and loss  and written off the same Under the head “Other Expenses Schedule-34“.

‘During the FY 2021-22, the company received a letter from Government of West Bengal , Commerce and Industries 
Department (Letter No 254-CI/O/AND/GEN-INC/18/08 dated 17th December 2021) stating the confirmation of ineligibility 
of the sales tax incentive. Hence, the company has written off ̀  9266.71 lakhs with respect to Sales Tax Incentive receivable 
based on the aforesaid letter dated 17th December, 2021 and disclosed the same as sales tax receivable written off under 
the head ‘Other expenses’.	

Note 41 :  Earning  Per Share (EPS) :

Particulars As at  
31st March, 2023

As at  
31st March, 2022

(a) Profit for the year (` in Lakhs)  13,322.83  26,460.80 
(b) Profit after tax attributable to Equity Shareholders (₹ in Lakhs)  13,322.83  26,460.80 
(c) Weighted average number of equity shares outstanding during the year 

used as   denominator in calculating basic earnings per share (Nos)
 9,88,93,020 9,88,93,020

(d) Dilutive Potential Equity shares  -    -   
(e) Weighted average number of equity shares outstanding during the year 

used as denominator in calculating diluted earnings per share (Nos)
 9,88,93,020 9,88,93,020

(f ) Nominal value per equity share (₹)  10.00  10.00 
(g) Earning per share (in ₹)

- Basic  13.47  26.76 
- Diluted  13.47  26.76 

Note 42 :  Other Statutory Information:
42.1	Utilisation of borrowings						    

	 The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was 
taken at the balance sheet date.						    

42.2	 Disclosure as per Section 186(4) of the Companies Act, 2013						   

(a)	 During the current and previous year there are no Loans or Advances in the nature of loans granted to promoters, 
directors, KMPs and the related parties, that are repayable on demand or without specifying any terms or period of 
repayment. 

(` in Lakhs)  
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	 Details of loans made by the Company under Section 186 of the Companies Act, 2013, during the financial 
year 2022-23 are given below:

Name of the Entity Relation Amount of 
Loan Given 
during the 
Year (Rs. In 

Lakhs)

Amount 
outstand-
ing as on 

31/03/2023

Particulars of 
loan, guar-
antee and 

investments

Purpose for 
which the loan is 
proposed to be 

utilised

Promotional Equity Services 
Pvt. Ltd.

Refer Note 
No. 45

 1,650.00 NIL Loan Business Purpose

Giridhan Mining & Infracon Private 
Limited

Refer Note 
No. 45

 3,610.00 NIL Loan Business Purpose

	 Details of loans made by the Company under Section 186 of the Companies Act, 2013, during the financial 
year 2021-22 are given below:

Name of the Entity Relation Amount of 
Loan Given 
during the 
Year (Rs. In 

Lakhs)

Amount 
outstand-
ing as on 

31/03/2022

Particulars of 
loan, guar-
antee and 

investments

Purpose for 
which the loan is 
proposed to be 

utilised

Promotional Equity Services  
Pvt. Ltd.

Refer Note 
No. 45

 2,200.00 NIL Loan Business Purpose

(b)	 Details of investments made  are given in Note 9 & 10.

42.3	Wilful Defaulter						    

	 The Company has not been declared wilful defaulter by any bank or financial institution or government or any gov-
ernment authority or other lender in accordance with the guidelines on wilful defaulters issued by the Reserve Bank 
of India.						    

42.4	Relatioship with Struck off companies						    

	 The Company does not have any transactions with companies struck off as defined in Section 248 of the Companies 
Act’2013.						   

42.5	Registration of Charges or Satisfaction with ROC						    

	 There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the stat-
utory period.   						    

42.6	Details of Crypto Currency or Virtual Currency						    

	 The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.

42.7	Disclosure on compliance with approved scheme(s)  of Arrangements

	 During the year no Scheme of Arrangement has been formulated by the Company/pending with competent 
authority.						    

42.8	Details of Crypto Currency or Virtual Currency						    

	 The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.	

42.9	

42.9.1 The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including 
foreign entities (Intermediaries) with the understanding that the Intermediary shall:

	 (a) 	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the company (Ultimate Beneficiaries) or

	 (b) 	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(` in Lakhs)  
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42.9.2 The Company have not received any fund from any person(s) or entity(ies), including foreign entities 
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

	 (a)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the funding party (Ultimate Beneficiaries) or

	 (b) 	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

42.10 Disclosure regarding undisclosed income						    

	 During the year, the Company has not surrendered or disclosed any income in the tax assessments under the Income 
Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). Accordingly, 
there are no transaction which are not recorded in the books of accounts.

Note 43 :  The details of Corporate Social Responsibility as prescribed under section 135 of the Companies Act,  
	    2013 as follows:	

₹ in Lakhs
SL 
No.

Corporate social responsibility 31-03-2023 31-03-2022

(a) Amount required to be spent during the period  420.15  233.06 
(b) Amount approved by the board to be spent during the period  420.15  233.06 
(c) Amount spent during the period on:

i) 	 Construction/acquisition of any asset  365.00  203.57 
ii) 	 On purposes other than i) above
	 Education  5.08  8.90 
	 Women Empowerment  1.48  2.42 
	 Promoting Animal Welfare  -    0.11 
	 Rural Development  44.47  -   
	 Promoting health care including preventive health care  3.47  -   

(d) Total expenditure incurred  419.50  215.00 
(e) Total (shortfall) / excess of previous years  6.90  24.96 
(f ) Total CSR expenditure incurred qualifying for current Financial Year  426.40  239.96 
(g) Total Shortfall / (excess) at the end of the period  (6.25)  (6.90)
(h) Reason for shortfall  Not Applicable  Not Applicable 
(i) Excess amount to be carried forward for next year eligible for set off  6.25  6.90 
(j) Nature of CSR activities

Activities specified in Schedule VII of the Act Development of Traning Hall, Rural In-
frastucture Development, Promoting 
health care including preventive health 
care, Promotion of Education including 
special education and employment 
enhancing vocational skills, Women 
Empowerment,  Livelihood, Promoting 
Animal Welfare etc.

Activities Other than specified in Schedule VII of the Act  -    -   
(k) Details of related party transactions  50.00  215.00 

Note: The above CSR expenditure incurred by the company through a Charible trust Supershaki Foundation & Jan 
Jagriti Sevarath Sansthan. The objectives of Supershakti Foundation includes working in areas of social, economic and 
environmental issues such as water harvesting, health and hygiene awareness, women empowerment and enhancing 
capabilities of the underprivileged segments of society to meet emerging opportunities thus improving their livelihood.  
The objectives of Jan Jagriti Sevarath Sansthan includes educational, humanitarian, upliftment of society and all public 
welfare etc. 

(` in Lakhs)  
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Note 44 :  Disclosure pursuant to Indian Accounting Standard - 19 ‘Employee Benefits’ as notified u/s 133 of the  
	             Companies Act, 2013.

44.1	Defined Contribution Plan: 	

	 The amount recognized as an expense for the Defined Contribution Plans are as under:	 ( ₹ in Lakhs)

Sl. 
No.

Particulars For the year ended
 31st March, 2023

 For the year ended 
31st March, 2022

(a) Provident Fund  306.07  281.92 

44.2	 Defined Benefit Plan: 

	 The following are the types of defined benefit plans

44.2.1 Gratuity Plan

Every employee who has completed five years or more of service is entitled to gratuity on terms not less favourable 
than the provisions of the Payment of Gratuity Act, 1972. The present value of defined obligation and related current 
cost are measured using the Projected Unit Credit Method with actuarial valuation being carried out at Balance Sheet 
date.	

44.2.2 Leave Encashment							    

	 The Obligation for Leave encashment is determined and recognised in the same manner as gratuity.

44.2.3 Provident Fund							     

	 Provident Fund (other than government administered) as per the provisions of the Employees Provident Funds and  
	 Miscellaneous Provisions Act, 1952.	

44.2.4 Risk Exposure

	 Defined Benefit Plans

	 Defined benefit plans expose the Company to actuarial risks such as: Interest Rate Risk, Salary Risk, Demographic 
Risk, Liquidity Risk and Regulatory Risk.

a)	 Interest rate risk: The defined benefit obligation calculated uses a discount rate based on government bonds. If the 
bond yield falls, the defined benefit obligation will tend to increase.

b)	 Salary risk: Higher than expected increases in salary will increase the defined benefit obligation.

c)	 Demographic risk: This is the risk of variability of results due to unsystematic nature of decrements that includes 
mortality withdrawal disability and retirement. The effect of these decrements on the defined benefits obligations 
is not straight forward and depends on the combination of salary increase, discount rate and vesting criteria. It is 
important not to overstate withdrawals because in the financial analysis the retirement benefit of the short career 
employee typically costs less per year as compared to a long service employee.

d)	 Liquidity risk: This refers to the risk that the Company may not meet its financial obligations. The objective of 
liquidity risk management is to maintain sufficient liquidity and ensure that funds are available for use as per 
requirements.

e)	 Regulatory risk: Gratuity benefit is paid in accordance with the requirement of the Payment of the Gratuity Act, 
1972. There is a risk of changes in regulations requiring higher gratuity payouts.

(` in Lakhs)  
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44.2.5  Reconciliation of the net defined benefit (asset)/ liability	

The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit 
(asset)/ liability and its components:

Particulars Gratuity (Unfunded) Leave Encashment 
(Unfunded)

2022-23 2021-22 2022-23 2021-22
Balance at the beginning of the year  454.39  423.30  374.32  405.95 
Current Service Cost  106.96  109.67  140.32  104.96 
Past Service Cost  -    -    -    -   
Interest Cost on Defined Benefit Obligation  32.92  28.76  27.12  27.59 
Actuarial Gain and Losses arising from  -    -    -    -   

Changes in demographic assumptions  -    -    -    -   
Changes in financial assumptions  (13.25)  (29.10)  (11.86)  (23.28)
Experience Adjustment  (63.92)  (54.14)  12.58  (46.40)

Benefits Paid  (23.27)  (24.10)  (81.65)  (94.49)
Balance at the end of the year  493.83  454.39  460.87  374.32 

44.2.6  The amount recognised in the Balance Sheet 

Particulars Gratuity (Unfunded) Leave Encashment 
(Unfunded)

2022-23 2021-22 2022-23 2021-22
Net Asset/(Liability) recognised in the Balance Sheet
Present value of Defined Benefit Obligation  493.83  454.39  460.87  374.32 
Fair Value of Plan Assets  -    -    -    -   
Net Asset/(Liability) in the Balance Sheet  493.83  454.39  460.87  374.32 

44.2.7  Expenses recognized in profit or loss   

Particulars Gratuity (Unfunded) Leave Encashment 
(Unfunded)

2022-23 2021-22 2022-23 2021-22
Current Service Cost  106.96  109.67  140.32  104.96 
Interest Cost  32.92  28.76  27.12  27.59 
Past Service Cost  -    -    -    -   
Actuarial Gain and Losses arising from

Changes in demographic assumptions  -    -    -    -   
Changes in financial assumptions  -    -    (11.86)  (23.28)
Experience Adjustment  -    -    12.58  (46.40)

 139.88  138.43  168.16  62.86 

44.2.8  Remeasurement recognized in other comprehensive income

Particulars Gratuity (Unfunded) Leave Encashment 
(Unfunded)

2022-23 2021-22 2022-23 2021-22
Actuarial (Gains) / Losses
Changes in demographic assumptions  -    -    -    -   
Changes in financial assumptions  (13.25)  (29.10)  -    -   
Experience Adjustment  (63.92)  (54.14)  -    -   
Return on plan assets greater/ (lesser) than discount rate  -    -    -    -   
Components of defined benefit costs recognised in other 
comprehensive income

 (77.17)  (83.24)  -    -   

(` in Lakhs)  
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44.2.9  Actuarial Assumptions

Particulars Gratuity (Unfunded) Leave Encashment 
(Unfunded)

2022-23 2021-22 2022-23 2021-22
Financial Assumptions

Discount Rate 7.45% 7.25% 7.45% 7.25%
Salary Escalation Rate 7.00% 7.00% 7.00% 7.00%

Demographic Assumptions
Mortality Rate 100% 100% 100% 100%
Withdrawal Rate 1% to 2% 1% to 2% 1% to 2% 1% to 2%

44.2.10  Maturity Analysis

Gratuity

At 31 March, 2023, the weighted average duration of the defined benefit obligation was 13 years (previous year 14 years). 
The distribution of the timing of benefits payment i.e., the maturity analysis of the benefit payments is as follows:

Expected cash flows over the next (based on discounted cash flows) 31st  March, 2023 31st  March, 2022
Within 1 Year  11.80  18.30 
2 to 5 Years  114.83  81.85 
6 to 10 Years  196.67  185.68 
More than 10 Years  1,352.19  1,247.05 

Leave Encashment

At 31 March, 2022, the weighted average duration of the defined benefit obligation was 13 years (previous year 15 years). 
The distribution of the timing of benefits payment i.e., the maturity analysis of the benefit payments is as follows:

Expected cash flows over the next (based on discounted cash flows) 31st March, 2023 31st March, 2022
Within 1 Year  21.92  20.78 
2 to 5 Years  129.96  87.04 
6 to 10 Years  140.02  119.99 
More than 10 Years  1,227.72  1,010.00 

44.2.11  Sensitivity Analysis	  

The sensitivity analysis below have been determined based on a method that extrapolates the impact on defined benefit 
obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period. Reasonably 
possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, 
would have affected the defined benefit obligation by the amounts shown below:

Gratuity	 (Amount in `)

Particulars Sensitivity 
Level

Effect on Defined Benefit Obligations
31st March, 2023 31st March, 2022

Increase Decrease Increase Decrease
Discount Rate +/- 1%  408.26  524.61  329.53  428.77 
Salary Growth Rate +/- 1%  524.25  407.61  428.35  329.05 
Attrition rate +/- 50%  462.99  458.48  375.37  373.15 
Mortality rate +/- 10%  460.95  460.79  374.37  374.28 

(` in Lakhs)  
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Leave Encashment

Particulars Sensitivity 
Level

Effect on Defined Benefit Obligations
31st March, 2023 31st March, 2022

Increase Decrease Increase Decrease
Discount Rate +/- 1%  408.26  524.61  329.53  428.77 
Salary Growth Rate +/- 1%  524.25  407.61  428.35  329.05 
Attrition rate +/- 50%  462.99  458.48  375.37  373.15 
Mortality rate +/- 10%  460.95  460.79  374.37  374.28 

45.2.12  The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, 
promotion and other relevant factors, such as supply and demand in the employment market.

Note 45 :  Related Party Disclosures:

45.1 Relationships 

(i)  Enterprises exercising control 

 Parent Company 

Veerbhadra Sales Private Limited

(ii)  Enterprises where control exists 

 Subsidiary  

 Supershakti Mining Private Limited 

 Giridhan Mining & Infracon Private Limited 

 Associate 

 Shyam Mining Private Limited (ceased to be w.e.f 21th December, 2022) 

(iii) Key Management Personnel (KMP)

Sitaram Agarwal, Chairman

Dilipp Agarwal, Managing Director

Deepak Agarwal, Joint Managing Director

Rajeev Kumar Jha, Whole Time Director

Nagendra Prasad Sinha, Independent Director

Pranay Mishra, Independent Director

Varshaa Khetan, Non-Executive Director

Vijay Kumar Bhandari, Independent Director

Sanjay Kumar Chaudhary, Chief Financial Officer

Ishant Jain, Company Secretary

(iv) Relatives of KMP

Sabita Agarwal

Priti Agarwal

Vibha Agarwal

Sanjay Kumar Singhania

(v) Enterprises over which Key Management Personnel (KMP) and relatives of such KMP exercise significant 
influence

Supershakti Metaliks Limited

Sai Electrocasting Private Limited

Giridhan Metal Private Limited

(` in Lakhs)  
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Supershakti Foundation

JaiGuru Commodities Private Limited

Linkview Realty Private Limited

Sai Highrise Private Limited

Robust Highrise Private Limited

Supershakti Energy Private Limited 

Khandelwal Finance Private Limited

Promotional Equity Services Private Limited

45.2 Transactions with Related Parties

Particulars Joint Venture  KMP  Relative of  KMP  Enterprises over which 
KMP and relatives of 

such personnel exercise 
significant influence 

 Total 

FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22
Purchase of Goods/Job 
Work
Supershakti Metaliks 
Limited 

-  -   -   - -  - 2,012.72   2,619.12  2,012.72  2,619.12 

Sai Electrocasting Private 
Limited 

-  -   -   - -  -  -  -  -   -

Giridhan Metal Private 
Limited 

-  -   -   - -  - 7,580.08 3,319.68  7,580.08  3,319.68 

Supershakti Energy 
Private Limited 

-  -   -   - -  - 63.80  - 63.80   -

Sale of Goods / 
Services/Job work
Supershakti Metaliks 
Limited 

-  -   -   - -  -  22,051.20  36,131.51  22,051.20   36,131.51 

Sai Electrocasting Private 
Limited 

-  -   -   - -  - 5,726.41 4,893.82  5,726.41  4,893.82 

Giridhan Metal Private 
Limited 

-  -   -   - -  -  61,984.95  10,550.73  61,984.95   10,550.73 

Sale of Immovable 
Property
Giridhan Metal Private 
Limited 

-  -   -   - -  - 14.55  - 14.55   -

Recovery of Expenses
Giridhan Metal Private 
Limited 

-  -   -   - -  - 44.96  - 44.96   -

Supershakti Energy 
Private Limited 

-  -   -   - -  - 14.19  - 14.19   -

Reimbursement of 
Expenses

-  -   -   - -  -  -  -  -   -

Supershakti Metaliks 
Limited 

-  -   -   - -  -   5.31 655.44 5.31  655.44 

Giridhan Metal Private 
Limited 

-  -   -   - -  -   0.18  - 0.18   -

Supershakti Energy 
Private Limited 

-  -   -   - -  -   7.88  - 7.88   -

 Vijay Kumar Bhandari -  - 2.40  3.58 -  -  -  - 2.40 3.58 

(` in Lakhs)  
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Particulars Joint Venture  KMP  Relative of  KMP  Enterprises over which 
KMP and relatives of 

such personnel exercise 
significant influence 

 Total 

FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22
Reimbursement of 
Electricity Expenses
Sabita Agarwal -  -   -   -   2.30  2.15  -  - 2.30 2.15 
 Vibha Agarwal -  -   -   -   1.96  1.83  -  - 1.96 1.83 
Robust Highrise Private 
Limited 

-  -   -   - -  -   2.24  - 2.24   -

Paid to Trust for CSR 
activities

-  -   -   - -  -  -  -  -   -

Supershakti Foundation -  -   -   - -  - 50.00 215.00 50.00  215.00 
Donation paid to Trust -  -   -   - -  -  -  -  -   -
Supershakti Foundation -  -   -   - -  - 51.00 145.00 51.00  145.00 
Sale Proceed on 
Investment 

-  -   -   - -  -  -  -  -   -

Nirjhar Commodities 
Private Limited 

-   0.52   -   - -  -  -  -  - 0.52 

Loans Taken -  -   -   - -  -  -  -  -   -
Khandelwal Finance 
Private Limited 

-  -   -   - -  - 95.00  - 95.00   -

Loans Repayments -  -   -   - -  -  -  -  -   -
Khandelwal Finance 
Private Limited 

-  -   -   - -  - 95.00  - 95.00   -

Loans / Advances Given -  -   -   - -  -  -  -  -
Promotional Equity 
Services Pvt Ltd

-  -   -   - -  -  - 2,200.00  - 2,200.00 

Giridhan Mining & 
Infracon Private Limited

-  -   -   - -  - 3,610.00  -  3,610.00   -

Sanjay Kumar Chaudhary -  -   -   15.00 -  -  -  -  -   15.00 
Ishant Jain -  - 0.51  0.50 -  -  -  - 0.51  0.50 
Loans / Advances 
payment Received 
Promotional Equity 
Services Pvt Ltd

 -    -    -    -    -    -    -    2,200.00  -    2,200.00 

Giridhan Mining & 
Infracon Private Limited

 3,610.00  3,610.00  -   

Sanjay Kumar Chaudhary  -    -    -    15.00  -    -    -    -    -    15.00 
Ishant Jain  -    -    0.46  0.17  -    -    -    -    0.46  0.17 
Interest on Loan (Income)
Promotional Equity 
Services Pvt Ltd

 -    -    -    -    -    -    120.83  7.93  120.83  7.93 

Giridhan Mining & 
Infracon Private Limited

 -    -    -    -    -    -    95.68  -    95.68  -   

Interest on Loan 
(Expense)

 -    -    -    -    -    -    -    -    -   

Khandelwal Finance 
Private Limited 

 -    -    -    -    -    -    0.16  -    0.16  -   

Rent / Office 
Maintenance / 
Electricity Paid

 -    -    -    -    -    -    -    -    -    -   

JaiGuru Commodities 
Private Limited 

 -    -    -    -    -    -    0.38  0.38  0.38  0.38 

Linkview Realty Private 
Limited 

 -    -    -    -    -    -    81.58  77.14  81.58  77.14 

Sai Highrise Private 
Limited 

 -    -    -    -    -    -    16.99  8.85  16.99  8.85 

(` in Lakhs)  
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Particulars Joint Venture  KMP  Relative of  KMP  Enterprises over which 
KMP and relatives of 

such personnel exercise 
significant influence 

 Total 

FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22
Supershakti Foundation  -    -    -    -    -    -    19.89  12.04  19.89  12.04 
Supershakti Energy 
Private Limited 

 -    -    -    -    -    -    22.06  22.06  -   

Security Deposit Given
Linkview Realty Private 
Limited 

 -    -    -    -    -    -    -    -    -    -   

Rent Received
Sabita Agarwal  -    -    -    -    2.41  2.28  -    -    2.41  2.28 
Vibha Agarwal  -    -    -    -    2.03  1.92  -    -    2.03  1.92 
Robust Highrise Private 
Limited 

 -    -    -    -    -    -    2.29  2.16  2.29  2.16 

Remuneration, 
Perquisites & Others
Sitaram Agarwal  -    -    485.34  425.50  -    -    -    -    485.34  4 25.50 
Dilipp Agarwal  -    -    477.14  399.50  -    -    -    -    477.14  399.50 
Deepak Agarwal  -    -    470.60  399.50  -    -    -    -    470.60  399.50 
Rajeev Kumar Jha  -    -    65.00  36.40  -    -    -    -    65.00  36.40 
Sanjay Kumar Chaudhary  -    -    22.10  20.80  -    -    -    -    22.10  20.80 
Ishant Jain  -    -    7.55  5.87  -    -    -    -    7.55  5.87 
Sanjay Kumar Singhania  -    -    -    -    24.00  22.21  -    -    24.00  22.21 
Directors Sitting Fees
Nagendra Prasad Sinha  -    -    0.33  0.33  -    -    -    -    0.33  0.33 
Pranay Mishra  -    -    0.38  0.43  -    -    -    -    0.38  0.43 
Varshaa Khetan  -    -    0.05  0.10  -    -    -    -    0.05  0.10 
Vijay Kumar Bhandari  -    -    0.20  0.30  -    -    -    -    0.20  0.30 
Advance Given
Supershakti Mining 
Pvt Ltd 

 -    -    -    -    -    -    7.00  -    7.00  -   

Giridhan Mining & 
Infracon Pvt Ltd 

 -    -    -    -    -    -    5,310.00  -    5,310.00  -   

Promotional Equity 
Services Pvt Ltd 

 -    -    -    -    -    -    1,650.00  -    1,650.00  -   

Advance Recovery
Supershakti Mining 
Pvt Ltd 

 -    -    -    -    -    -    2.00  -    2.00  -   

Promotional Equity 
Services Pvt Ltd 

 -    -    -    -    -    -    1,650.00  -    1,650.00  -   

(` in Lakhs)  
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45.3 Amount due to/ from Related Parties

Particulars Joint Venture  KMP  Relative of  KMP  Enterprises over which 
KMP and relatives of 

such personnel exercise 
significant influence 

 Total 

31st 
March, 2023

31st 
March, 2022

31st 
March, 2023

31st 
March, 2022

31st 
March, 2023

31st 
March, 2022

31st 
March, 2023

31st 
March, 2022

31st 
March, 2023

31st 
March, 2022

Trade Receivables
Giridhan Metal Private 
Limited 

 -    -    -    -    -    -    3,829.88  -    3,829.88  -   

Sai Electrocasting Private 
Limited 

 -    -    -    -    -    -    11.79  30.04  11.79  30.04 

Advances from 
Customers
Giridhan Metal Private 
Limited 

 -    -    -    -    -    -    198.41  -    198.41 

Trade Payables
 Supershakti Metaliks 
Limited 

 -    -    -    -    -    -    321.55  -    321.55  -   

 Giridhan Metal Private 
Limited 

 -    -    -    -    -    -    2,801.95  1,497.83  2,801.95  1,497.83 

Payable to KMPs
 Sitaram Agarwal  -    -    48.00  32.00  -    -    -    -    48.00  32.00 
 Dilipp Agarwal  -    -    48.00  40.00  -    -    -    -    48.00  40.00 
 Deepak Agarwal  -    -    50.00  41.00  -    -    -    -    50.00  41.00 
 Rajeev Kumar Jha  -    -    7.83  4.71  -    -    -    -    7.83  4.71 
 Sanjay Kumar 
Chaudhary 

 -    -    -    2.88  -    -    -    -    -    2.88 

 Ishant Jain  -    -    1.17  0.85  -    -    -    -    1.17  0.85 
Rent / Office 
Maintenance / 
Electricity Payable
 Linkview Realty Private 
Limited 

 -    -    -    -    -    -    0.49  0.50  0.49  0.50 

 Supershakti Foundation  11.06  -    11.06  -   
Security Deposit 
Payables
 Vibha Agarwal  -    -    -    -    0.48  0.48  -    -    0.48  0.48 
 Sabita Agarwal  -    -    -    -    0.57  0.57  -    -    0.57  0.57 
 Robust Highrise Private 
Limited 

 -    -    -    -    -    -    0.54  0.54  0.54  0.54 

Security Deposit 
Receivable
 JaiGuru Commodities 
Private Limited 

 -    -    -    -    -    -    0.36  0.36  0.36  0.36 

 Linkview Realty Private 
Limited 

 -    -    -    -    -    -    15.00  15.00  15.00  15.00 

 Supershakti Energy 
Private Limited 

 -    -    -    -    -    -    11.13  -    11.13  -   

Other Receivables
 Giridhan Mining & 
Infracon Private Limited 

 -    -    -    -    -    -    86.11  -    86.11  -   

 Ishant Jain  -    -    0.38  0.33  -    -    -    -    0.38  0.33 
Payable to Relatives 
of KMP
 Sanjay Kumar Singhania  -    -    -    -    -    -    3.56  2.36  3.56  2.36 

The Holding Company (Veerbhadra Sales Private Limited) has given Corporate Guarantee to bankers on behalf of Super 
Smelters Limited for availing its various credit facilities amounting upto Rs. 150163.00 Lakhs (P.Y. 139563.00 Lakhs).

(` in Lakhs)  
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Note No. 46  Disclosure on Borrowing secured against current assets

RECONCILIATION OF STOCK STATEMENT

The Company has been sanctioned working capital facilities from banks on the basis of security of current assets. The 
company has filed quarterly returns/ statements with such banks which are not in agreement with the audited books of 
account, however such differences between the amounts disclosed to the banks and those as per the books of accounts 
have been reconciled. Refer table below for summary of reconciliation and reasons of material discrepancies.

Name of Bank / Financial 
Institution

Sanction 
Limit

Quarter ended Nature of current 
Assets / Liabilities

Amount as 
per books of 

account

Amount as 
reported in 

the quarterly 
return/ 

statement

 Amount of 
difference 

Reason for 
Material 

difference 

Bank of India / Bank of Baroda 
/Canara Bank/Union Bank of 
India/Punjab National Bank/
State Bank of India/HDFC Bank/
Indian Bank

46,900 June 30, 2021

Trade Receivables 10,399.86 7,477.33 (2,922.52) Note 1
Advance for Inventories 18,805.08 15,923.81 (2,881.27) Note 2

Inventories 67,631.75 80,296.36 12,664.61 Note 3
Trade Payable for 

supplies 5,860.69 13,245.49 7,384.80 Note 4

Advance from 
Customers 2,776.74 2,775.69 (1.05) Note 5

Bank of India / Bank of Baroda 
/Canara Bank/Union Bank of 
India/Punjab National Bank/
State Bank of India/HDFC Bank/
Indian Bank

54,400 September 30, 
2021

Trade Receivables 8,190.73 6,454.00 (1,736.73) Note 1
Advance for Inventories 11,255.61 10,850.36 (405.25) Note 2

Inventories 86,904.72 92,075.93 5,171.20 Note 3
Trade Payable for 

supplies 11,552.54 21,736.21 10,183.67 Note 4

Advance from 
Customers 2,791.44 2,790.27 (1.17) Note 5

Bank of India / Bank of Baroda 
/Canara Bank/ Union Bank of 
India/ Punjab National Bank/ 
State Bank of India/HDFC Bank/ 
Indian Bank

54,400 December 31, 
2021

Trade Receivables 12,170.53 10,634.56 (1,535.98) Note 1
Advance for Inventories 19,605.16 13,861.92 (5,743.24) Note 2

Inventories 76,156.09 79,640.34 3,484.25 Note 3
Trade Payable for 

supplies 6,957.67 16,559.55 9,601.88 Note 4

Advance from 
Customers 7,120.26 7,101.23 (19.03) Note 5

Bank of India / Bank of Baroda 
/Canara Bank/Union Bank of 
India/Punjab National Bank/
State Bank of India/HDFC Bank/
Indian Bank

64,400  March 31, 2022 

Trade Receivables 10,124.60 8,263.26 (1,861.33) Note 1
Advance for Inventories 25,285.77 25,367.73 81.96 Note 2

Inventories 83,829.86 77,968.95 (5,860.91) Note 3
Trade Payable for 

supplies 19,315.67 11,458.59 (7,857.08) Note 4

Advance from 
Customers 5,840.62 9,821.73 3,981.11 Note 5

Bank of India / Bank of Baroda 
/Canara Bank/Union Bank of 
India/Punjab National Bank/
State Bank of India/HDFC Bank/
Indian Bank/Indian Overseas 
Bank

75,000 June 30, 2022

Trade Receivables 12,845.39 11,975.80 (869.59) Note 1
Advance for Inventories 18,202.85 13,947.04 (4,255.81) Note 2

Inventories 94,132.56 89,147.42 (4,985.14) Note 3
Trade Payable for 

supplies 23,215.66 15,828.07 (7,387.58) Note 4

Advance from 
Customers 3,884.92 3,822.76 (62.16) Note 5

(` in Lakhs)  
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Name of Bank / Financial 
Institution

Sanction 
Limit

Quarter ended Nature of current 
Assets / Liabilities

Amount as 
per books of 

account

Amount as 
reported in 

the quarterly 
return/ 

statement

 Amount of 
difference 

Reason for 
Material 

difference 

Bank of India / Bank of Baroda 
/Canara Bank/Union Bank of 
India/Punjab National Bank/
State Bank of India/HDFC Bank/
Indian Bank/Indian Overseas 
Bank

75,000 September 30, 
2022

Trade Receivables 17,959.40 16,452.73 (1,506.67) Note 1
Advance for Inventories 24,201.18 21,959.20 (2,241.97) Note 2

Inventories 76,039.28 69,782.88 (6,256.40) Note 3
Trade Payable for 

supplies 13,866.43 23,433.43 9,567.00 Note 4

Advance from 
Customers 5,913.55 5,762.71 (150.84) Note 5

Bank of India / Bank of Baroda 
/Canara Bank/Union Bank of 
India/Punjab National Bank/
State Bank of India/HDFC Bank/
Indian Bank/Indian Overseas 
Bank

75,000 December 31, 
2022

Trade Receivables 11,143.27 9,113.83 (2,029.44) Note 1
Advance for Inventories 29,127.20 27,646.66 (1,480.55) Note 2

Inventories 91,689.11 89,323.08 (2,366.04) Note 3
Trade Payable for 

supplies 28,591.19 30,782.40 2,191.22 Note 4

Advance from 
Customers 3,748.18 3,741.22 (6.96) Note 5

Bank of India / Bank of Baroda 
/Canara Bank/Union Bank of 
India/Punjab National Bank/
State Bank of India/HDFC Bank/
Indian Bank/Indian Overseas 
Bank

75,000  March 31, 2023

Trade Receivables 14,261.66 13,309.76 (951.90) Note 1
Advance for Inventories 17,103.77 15,844.52 (1,259.25) Note 2

Inventories 89,771.04  88,243.28 (1,527.76) Note 3
Trade Payable for 

supplies 26,842.75 26,070.06 (772.68) Note 4

Advance from 
Customers 1,978.23 2,697.00 718.77 Note 5

 Figures mention in quarterly return/ statement represents the details taken from books of accounts dated. 25th 
March , 2023

Notes

Note 1: Impact of sales reversal/ adjustments arising out of provision for debit and credit notes/ expected credit loss 
provision/ debtors beyond 120 days not considered in returns/ statements submitted to the banks.

Note 2: Impact is immaterial, which is on account of miscellaneous adjustment not considered in returns/ statements 
submitted to the banks.

Note 3: Adjustments pertaining to cut offs, goods in transit, overhead allocation on work-in-progress and finished goods, 
etc. are done only on finalisation of books of accounts/financial statements. Same has not been considered in returns/
statements submitted to the banks.

Note 4: Impact of non consideration of provision for operational expenses and non considering purchase bill discount-
ing in returns/statements submitted which is by earmarking of fund based facility to the banks.

Note 5: Impact is immaterial, which is on account of miscellaneous adjustment  not considered in returns/ statements 
submitted to the banks. 

Note 47 :  Financial Instrument by Category

This section gives an overview of the significance of financial instruments for the Company and provides additional infor-
mation on balance sheet items that contain financial instruments.

The details of significant accounting policies, including the criteria for recognition, basis of measurement and the basis 
on which income and expenses are recognised in respect of each class of financial asset, financial liability and equity 
instrument are disclosed in note 3.14 to the financial statements.

(` in Lakhs)  
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i) 	 Fair Valuation of Financial Assets and Financial Liabilities

The following table presents carrying amount and fair value of each category of financial assets and liabilities as 
at March 31, 2023 ; &  March 31, 2022:

Particulars  March 31st, 2023  March 31st, 2022 
Fair Value 
through 
Profit & 

loss

Fair Value 
through 

OCI

Amortised 
Cost

Fair Value 
through 

Profit & loss

Fair Value 
through 

OCI

Amortised 
Cost

Financial Assets
Investments 1,700.00  -    4.50  -      -     5.50 
Trade Receivables   -    -   14,117.96  -      -      9,146.68 
Cash and Cash Equivalents   -    -     3,687.78  -      -   11.49 
Other Bank Balances   -    -     3,747.41  -      -      5,543.39 
Other Financial Assets  31.50  -    596.51  -      -     302.99 
Total Financial Assets 1,731.50  -   22,154.16  -      -    15,010.05 
Financial Liabilities
Borrowings   -    -   96,705.09  -      -     1,01,057.20 
Lease Liabilities   -    -     3,266.62  -      -     308.90 
Trade Payables   -    -   26,842.75  -      -    19,315.67 
Other Financial Liabilities   -    -     4,593.23    70.49    -      3,948.78 
Total Financial Liabilities   -    -    1,31,407.69    70.49    -     1,24,630.55 

The following is the comparison by class of the carrying amounts and fair value of the Company’s financial instru-
ments that are measured at Amortized cost:

Particulars  March 31st, 2023  March 31st, 2022 
Carrying 
Amount

Fair Value Carrying 
Amount

Fair Value

Financial Assets
Investments  4.50  4.50  5.50  5.50 
Trade Receivables  14,117.96  14,117.96  9,146.68  9,146.68 
Cash and Cash Equivalents  3,687.78  3,687.78  11.49  11.49 
Other Bank Balances  3,747.41  3,747.41  5,543.39  5,543.39 
Other Financial Assets  596.51  596.51  302.99  302.99 
Total Financial Assets  22,154.16  22,154.16  15,010.05  15,010.05 
Financial Liabilities
Borrowings  96,705.09  96,705.09  1,01,057.20  1,01,057.20 
Lease Liabilities  3,266.62  3,266.62  308.90  308.90 
Trade Payables  26,842.75  26,842.75  19,315.67  19,315.67 
Other Financial Liabilities  4,593.23  4,593.23  3,948.78  3,948.78 
Total Financial Liabilities  1,31,407.69  1,31,407.69  1,24,630.55  1,24,630.55 

	 The management has assessed that the fair values of cash and cash equivalents, trade receivables, trade payables, 
short term borrowings, and other current financial liabilities approximates their carrying amounts largely due to the 
short-term maturities of these instruments. The management has assessed that the fair value of floating rate instru-
ments approximates their carrying value.

(ii) 	 Fair value measurement

	 The fair values of financial assets and liabilities are included at the amount that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between market participants at the measurement date. Methods 
and assumptions used to estimate the fair values are consistent with those used in the year ended March 31, 2023.	

(` in Lakhs)  
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Note 48 :  Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that 
are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed 
in the financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the 
Company has classified its financial instruments into three levels prescribed under the accounting standard. An explana-
tion of each level follows below:

1. 	 Quoted prices in an active market (Level 1):

	 This level of hierarchy includes financial instruments that are measured by reference to quoted prices (unadjusted) 
in active markets for identical assets or liabilities. This category consists of mutual fund investments.	

2. 	 Valuation techniques with observable inputs (Level 2):

	 This level of hierarchy includes financial instruments, measured using inputs other than quoted prices included 
within Level 1 that are observable for the instruments, either directly (i.e., as prices) or indirectly (i.e., derived from 
prices) and rely as little as possible on entity specific estimates. If all significant inputs required to fair value or in-
strument are observable, the instrument is included in Level 2. 

3. 	 Valuation techniques with significant unobservable inputs (Level 3):

	 This level of hierarchy includes financial instruments measured using inputs that are not based on observable 
market data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model based 
on assumptions that are neither supported by prices from observable current market transactions in the same 
instrument nor are they based on available market data. This category consists of investment in unquoted equity 
instrument.	

48.1	 The following methods and assumptions were used to estimate the fair values:

	 The fair values for loans, security deposits were calculated based on cash flows discounted using a current lending 
rate. They are classified as Level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs 
including counterparty credit risks, which has been assessed to be insignificant.

	 The fair values of non-current borrowings are based on the discounted cash flows using a current borrowing rate. 
They are classified as Level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs in-
cluding own credit risks, which was assessed as on the balance sheet date to be insignificant.

48.1.1 Assets and Liabilities measured at Fair Value - recurring fair value measurements

As at 31st March 2023 and 31st March 2022

Particulars  March 31st, 2023  March 31st, 2022 
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial Assets  31.50  -    1,700.00  -    -    -   
Total Financial Assets  31.50  -    1,700.00  -    -    -   
Financial Liabilities
Other Financial Liabilities  -    -    -    70.49  -    -   
Total Financial Liabilities  -    -    -    70.49  -    -   

(` in Lakhs)  
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48.1.2  Financial Assets and Liabilities measured at Amortized Cost for which fair values are disclosed:

Particulars  March 31st, 2023  March 31st, 2022 
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial Assets
Investments  4.50  5.50 
Trade Receivables  -    -    14,117.96  -    -    9,146.68 
Cash and Cash Equivalents  -    -    3,687.78  -    -    11.49 
Other Bank Balances  -    -    3,747.41  -    -    5,543.39 
Other Financial Assets  596.51  302.99 
Total Financial Assets  -    -    22,154.16  -    -    15,010.05 
Financial Liabilities
Borrowings  -    -    96,705.09  -    -    1,01,057.20 
Lease Liabilities  -    -    3,266.62  -    -    308.90 
Trade Payables  -    -    26,842.75  -    -    19,315.67 
Other Financial Liabilities  -    -    4,593.23  -    -    3,948.78 
Total Financial Liabilities  -    -    1,31,407.69  -    -    1,24,630.55 

Notes:

(i) 	 Investments carried at their fair values through profit & loss, are generally based on market price quotations. In 
respect of investments in mutual funds, the fair values represent net asset value as stated by the issuers of these 
mutual fund units in the published statements. Net asset values represent the price at which the issuer will issue fur-
ther units in the mutual fund and the price at which issuers will redeem such units from the investors. Accordingly, 
such net asset values are analogous to fair market value with respect to these investments, as transactions of these 
mutual funds are carried out at such prices between investors and the issuers of these units of mutual funds.

(ii) 	 Investments carried at their fair values through other comprehensive income, measured using inputs that are not 
based on observable market data (unobservable inputs). Fair values are determined in whole or in part, using a 
valuation model based on assumptions that are neither supported by prices from observable current market trans-
actions in the same instrument nor are they based on available market data. This category consists of investment in 
unquoted equity instrument.

(iii) 	 Management uses its best judgment in estimating the fair value of its financial instruments. However, there are 
inherent limitations in any estimation technique. Therefore, for substantially all financial instruments, the fair value 
estimates presented above are not necessarily indicative of all the amounts that the Company could have realized 
or paid in sale transactions as of respective dates. As such, the fair value of the financial instruments subsequent to 
the respective reporting dates may be different from the amounts reported at each year end.

(iv) 	 The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the 
reporting period. There have been no transfers between Level 1, Level 2 and Level 3 from March 31, 2022 to March 
31, 2023.	

Note 49 :  Financial Risk Management

The Company has a Risk Management Policy which covers risk associated with the financial assets and liabilities. The Risk 
Management Policy is approved by the director. The different types of risk impacting the fair value of financial instru-
ments are as below:

49.1	Credit Risk

Credit risk is the risk of financial loss arising from counterparty failure to repay or service debt according to the contractu-
al terms or obligations. Credit risk encompasses both the direct risk of default and the risk of deterioration of creditwor-
thiness as well as concentration risks.

Financial instruments that are subject to concentrations of credit risk, principally consist of investments, trade receivables 
and balances with banks. None of the financial instruments of the Company result in material concentrations of credit 
risks.

(` in Lakhs)  
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Trade receivables

Trade receivables are typically unsecured, considered good and are derived from revenue earned from customers. Cus-
tomer credit risk is managed as per Company’s policy and procedures which involve credit approvals, establishing credit 
limits and continually monitoring the credit worthiness of customers to which the Company grants credit terms in the 
normal course of business. Outstanding customer receivables are regularly monitored. Refer below for the credit risks 
arising out of outstanding trade receivables.

As at 31st March, 2023

Ageing schedule Not Due Less than 
6 Month

6 month- 
1 year

1-2 years 2-3 years More than 
3 years

Total

Gross Credit Risk  13,559.08  526.33  22.69  98.11  13.93  41.52  14,261.66 
Allowances for Credit Risk  -    -    -    88.64  13.53  41.52  143.70 
Net Credit Risk 13,559.08  526.33  22.69  9.47  0.40  -   14,117.96 

As at 31st March, 2022

Ageing schedule Not Due Less than 
6 Month

6 month- 
1 year

1-2 years 2-3 years More than 
3 years

Total

Gross Credit Risk  8,734.01  233.11  160.73  28.32  51.73  916.70  10,124.60 
Allowances for Credit Risk  34.12  50.35  7.08  33.26  853.11  977.92 
Net Credit Risk  8,734.01  198.99  110.38  21.24  18.47  63.59  9,146.68 

Reconciliation of loss allowance provision Trade receivables
Loss allowance on 31 March, 2022  977.92 
Changes in loss allowance  (834.22)
Loss allowance on 31 March, 2023  143.70 

49.2	 Liquidity Risk

Liquidity risk refers to the risk that the Company may not meet its financial obligations. The objective of liquidity risk 
management is to maintain sufficient liquidity and ensure that funds are available for use as per requirements.

The Company has obtained fund and non-fund based working capital lines from various banks. The Company invests its 
surplus funds in bank fixed deposit and in liquid schemes of mutual funds, which carry no/low market risk.

(i)	 Maturity Analysis for financial liabilities

The table below provides details regarding the contractual maturities of financial liabilities including estimated interest 
payments, if any as at March 31, 2023 and March 31, 2022.

The following are the remaining contractual maturities of financial liabilities as at 31st March, 2023

Particulars Carrying 
Amount

Contractual 
cash flows

Less than 1 
year

Between 1 - 5 
years

More than 5 
years

Borrowings  96,705.09  96,705.09  51,644.55  22,994.62  22,065.93 
Lease Liabilities  3,266.62  3,266.62  378.08  1,417.05  1,471.49 
Trade Payables  26,842.75  26,842.75  26,842.75  -    -   
Other Financial Liabilities  4,593.23  4,593.23  4,593.23  -    -   
Total  1,31,407.69  1,31,407.69  83,458.61  24,411.67  23,537.42 

(` in Lakhs)  
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The following are the remaining contractual maturities of financial liabilities as at 31st March, 2022

Particulars Carrying 
Amount

Contractual 
cash flows

Less than 1 
year

Between 1 - 5 
years

More than 5 
years

Borrowings  1,01,057.20  1,01,057.20  45,476.60  22,439.42  33,141.18 
Lease Liabilities  308.90  308.90  85.44  105.54  117.92 
Trade Payables  19,315.67  19,315.67  19,315.67  -    -   
Other Financial Liabilities  4,019.27  4,019.27  4,019.27  -    -   
Total  1,24,701.03  1,24,701.03  68,896.98  22,544.96  33,259.10 

c)	 The amounts are gross and undiscounted, and include contractual interest payments and exclude the impact of 
netting agreements (if any). The interest payments on variable interest rate loans in the tables above reflect market 
forward interest rates at the respective reporting dates and these amounts may change as market interest rates change. 
The future cash flows on derivative instruments may be different from the amount in the above tables as exchange rates 
change. Except for these financial liabilities, it is not expected that cash flows included in the maturity analysis could oc-
cur significantly earlier, or at significantly different amounts. When the amount payable is not fixed, the amount disclosed 
has been determined with reference to conditions existing at the reporting date.

49.3	Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market prices. Market risk comprises four type of risks: Commodity Price Risk, Foreign Exchange Risk, Interest Rate Risk 
and Other Price Risk. Future specific market movements cannot be normally predicted with reasonable accuracy.

Commodity Price Risk

The Company primarily imports Coal, Scrap, Manganese Ore and Copper Mould Tube. It is exposed to commodity price 
risk arising out of movement in prices of such commodities. Such risks are monitored by tracking of the prices and are 
managed by entering into fixed price contracts, where considered necessary.

Foreign Currency Exchange Rate Risk

Foreign Currency risk is the risk that fair value of the future cash flows of a financial instrument will fluctuate because of 
changes in the foreign exchange rates. The company undertake transactions in foreign currencies, consequently, expo-
sures to exchange rate fluctuations arise. Any weakening of the functional currency may impact the Company’s cost of 
imports. The Company evaluates the impact of foreign exchange rate fluctuations by assessing its exposure to exchange 
rate risks. Exchange rate exposure are managed with in approved policy parameters utilizing foreign exchange forward 
contracts. The Company, as per its risk management policy, uses such forward contract derivative instruments primarily 
to hedge foreign exchange fluctuations.

a)	 Exposure to currency risk

The Company’s exposure to foreign currency risk at the end of the reporting period are as follows:

I)	 Unhedge Foreign Currency Exposure

Particulars  March 31st, 2023  March 31st, 2022
EURO INR USD INR USD INR

Financial Assets (A)
Trade Receivables  -    -    -    -    5.35  405.85 
Other Receivables  -    -    -    -    1.21  91.52 
Financial Liabilities (B)
SBLC/Suppliers Credit -Working Capital  -    -    33.07  2,718.67  120.90  9,165.44 
Import Creditors, FCL, PCFC & Others  -    -    75.24  6,185.86  50.09  3,797.54 
Interest on Buyers Credit/SBLC/Suppliers 
Credit

 -    -    1.02  83.75  0.07  5.01 

Net Exposure in foreign currency (B-A)  -    -    109.33  8,988.28  164.50 12,470.62 

(` in Lakhs)  
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II)	 Hedge Foreign Currency Exposure

Particulars  March 31st, 2023  March 31st, 2022
EURO INR USD INR USD INR

Derivative Assets (A)
Forward Contract against Trade Receivable  2.18  195.25  15.68  1,288.97  9.12  691.24 
Forward Contract against Firm 
Commitments

 12.03  989.26  24.77  1,878.03 

Derivative Liabilities (B)
SBLC/Suppliers Credit -Working Capital  -    -    148.94  12,245.03  52.85  4,006.67 
Import Creditors, FCL, PCFC & Others  -    -    73.26  6,023.38  110.57  8,381.78 
Interest on import SBLC/Suppliers Credit  -    -    0.91  74.63  0.07  5.52 
Foreign Currency Loan  -    -    -    -    -    -   
Net Exposure in foreign currency (B-A)  -2.18  -195.25  195.40 16,064.81  129.60  9,824.70 

b	 Sensitivity Analysis

The Analysis is based on assumption that the increase/decrease in foreign currency by 5% with all other variables held 
constant, on the unhedged foreign currency exposure.

Particulars  March 31st, 2023 31st March, 2022
Sensitivity 

Analysis
Impact On Sensitivity 

Analysis
Impact On

Profit 
before 

tax

Impact on 
Post Tax - 

Equity

Profit 
before tax

Impact on 
Post Tax - 

Equity
USD Sensitivity (Increase) 5%  449.41  370.89 5%  623.53  514.59 
USD Sensitivity (Decrease) 5%  (449.41)  (370.89) 5%  (623.53)  (514.59)

The movement in the profit before tax and post tax equity is a result of a change in the fair value of derivative financial 
instruments not designated in a hedge relationship and monetary assets and liabilities. 

49.4  Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Group exposure to the risk of changes in market interest rates relates primarily to 
the Group’s long term and short term borrowing with floating interest rates. The Company constantly monitors the credit 
markets and rebalances its financing strategies to achieve an optimal maturity profile and financing cost.

a.	 Exposure to interest rate risk

Particulars 31st  March, 2023 31st  March, 2022
Fixed Rate Instruments

Financial Assets (A)  3,792.73  5,760.01 
Financial Liabilities# (B)  16,338.62  14,733.86 

(C)= (B)- (A)  12,545.89  8,973.85 
Variable Rate Instruments

Financial Assets (A)  -    -   
Financial Liabilities (B)  80,366.47  86,323.32 

(C)= (B)- (A)  80,366.47  86,323.32 

# Fixed rate instrument Financial liability includes Bills Acceptance, Suppliers Credit, SBLC & Vehicle Loans.

(` in Lakhs)  
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b.	 Interest rate Sensitivity

A 	 Change in 50 bps in interest rate would have following impact on PBT and Other Equity.

Particulars 31st March, 2023 31st March, 2022
Sensitivity 

Analysis
Impact On Sensitivity 

Analysis
Impact On

Profit 
before 

tax

Impact on 
Post Tax - 

Equity

Profit 
before tax

Impact on 
Post Tax - 

Equity
Interest Rate Increase by 0.50%  401.83  331.62 0.50%  431.62  356.20 
Interest Rate Decrease by 0.50%  (401.83)  (331.62) 0.50%  (431.62)  (356.20)

Note 50 :  Capital Risk management

The Company’s objective to manage its capital is to ensure continuity of business while at the same time provide reason-
able returns to its various stakeholders but keep associated costs under control. In order to achieve this, requirement of 
capital is reviewed periodically with reference to operating and business plans that take into account capital expenditure 
and strategic investments. Apart from internal accrual, sourcing of capital is done through judicious combination of eq-
uity and borrowing, both short term and long term. Net debt (total borrowings less cash & cash equivalents and Other 
bank balance ) to equity ratio is used to monitor capital.

Particulars March 31, 2023 March 31, 2022
Short term debt  (Refer Note - 20)  51,644.55  45,476.60 
Long term debt   (Refer Note - 20)  45,060.54  55,580.60 
Total Borrowings  96,705.09  1,01,057.20 
Less: Cash & Cash Equivalents (Refer Note - 15)  (3,687.78)  (11.49)
Less : Bank Balance other than cash and cash equivalent  (Refer Note - 16)  (3,747.41)  (5,543.39)
Net Debt	 (A)  89,269.90  95,502.32 
Equity Share Capital  (Refer Note - 18)  9,889.30  9,889.30 
Other Equity                (Refer Note - 19)  1,33,767.30  1,20,394.27 
Total Equity	 (B)  1,43,656.60  1,30,283.57 
Gearing Ratio	 (A / B = C) 62.14% 73.30%

Note 51 :  Financial Performance Ratio:

Financial Ratios Numerator Denominator 2022-23 2021-22 % 
Variance *

Reason for change 
more than 25%

A. Performance Ratio: 
1 Net profit ratio Profit after Tax Revenue from operations 3.96% 9.40% -57.92% Lower Net Profit ratio due 

to increase in cost of raw 
material

2 Net capital turnover 
ratio

Revenue from 
Operations

Closing working capital 7.74 5.79 33.61% better realisation of 
Current Assets (Inventory 
and Trade Recievables)

3 Return on Capital 
employed

Earning before Interest 
& Taxes

Closing capital employed (i.e. 
Total Assets-Current Liabilities)

0.13 0.24 -47.65% Decrease in Profitability

4 Return on Equity 
Ratio

Profit after Tax Average Shareholder's Equity 0.10 0.23 -56.98% Decrease in Profitability

5  Return on 
investment

Earning before Interest 
& Taxes

Average Total Assets 9.07% 18.86% -51.90% Decrease in Profitability

6 Debt Service 
Coverage Ratio

Earning for debt service 
(i.e. Profit after Tax + 
Interest + Depreciation 
& Amortisation)

Debt Service (i.e. Interest & 
Lease Payment + Principal 
Repayments)

3.21 4.01 -19.87%

(` in Lakhs)  
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Financial Ratios Numerator Denominator 2022-23 2021-22 % 
Variance *

Reason for change 
more than 25%

B. Leverage Ratio: 
7 Debt-Equity Ratio Total Debt Total Equity 0.70 0.78 -10.56%
C. Liquidity Ratio: 
8 Current Ratio Current Assets Current Liabilities 1.50 1.64 -8.22%
C. Activity Ratio: 
9  Inventory turnover 

ratio
Sales Average Inventories 3.88 3.82 1.52%

10 Trade Receivables 
turnover ratio

Total Sales Average Accounts Receivable 28.95 29.79 -2.83%

11 Trade payables 
turnover ratio

Total Purchase including 
Stores & freight + 
Manufacturing Expenses 
+ Other Operating 
Expenses (excluding 
non cash expenses)

Average Accounts Payable 13.70 18.27 -24.99%

*Positive figure in ‘% Variance’ column represents percentange increase in ratio as compare to previous year and negative 
as vice-versa.

Note 52 :  Capital Management
The Company’s objective is to manage its capital to ensure continuity of business while at the same time provide reasonable 
returns to its various stakeholders but keep associated costs under control. In order to achieve this, requirement of capital 
is reviewed periodically with reference to operating and business plans that take into account capital expenditure and 
strategic Investments. Apart from internal accrual, sourcing of capital is done through judicious combination of equity 
and borrowings, both short term and long term. Net debt ( total borrowings less cash and cash equivalents) to equity 
ratio is used to monitor capital.

Particulars 31st  March, 2023 31st  March, 2022
Debt Equity Ratio 0.70 0.78

Note 53 :
In the opinion of the management and Board of the Directors, Current Assets and Loans & Advances have the value at 
which these are stated in the Balance Sheet, unless otherwise stated and adequate provisions for all known liabilities 
have been made and are not in excess of the amount reasonably required.
Note 54 :
Balances in the accounts of Trade Receivables, Trade Payable, advances to suppliers, Contract Liabilities, security deposits 
and other advances are under confirmation / reconciliation. Adjustments, if any will be made on completion of such 
review / reconciliation / receipt of confirmations. However, in the opinion of the management, the Trade Receivable, 
trade payables, security deposits and advances are realisable / payable in the ordinary course of the business.
Note 55 :  Rounding Off
The figures appearing in financial statements have been rounded off to the nearest Lakhs, as required by General Instruc-
tions for preparation of Financial Statements in Division II Schedule III to the Companies Act, 2013.
Note 56 :  Previous year figures have been regrouped/rearranged where ever necessary, to make it comparable to this 
year.

(` in Lakhs)  
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