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Mr. Vishesh Shahra, a prominent entrepreneur and a key figure in the 

founding and promotion of Shreeyam Power and Steel Industries 

Limited, serves as the Executive Chairman of the company. With over a 

one and half decades of experience in field of manufacturing and 

trading, he plays a crucial role in shaping business strategies and driving 

the growth of SPSIL. Under his leadership, the company is committed to 

becoming a world-class enterprise through the use of cutting-edge 

technology. Mr. Vishesh did his graduation in Business Studies from De 

Montfort University, UK, and completed his MBA at the Indian School of 

Business. 

Mr. Vishesh Shahra
Chairman and Whole-time Director 

Ms. Bhavna Goel, the Vice-Chairperson of the company, brings over 

two decades of expertise in manufacturing and international trading of 

various steel products. Her enthusiasm and experience in global 

markets have helped SPSIL become a leading exporter of long steel 

products in India. She pursued an MBA in Accounting from the Institute 

of Management Studies DAVV, Indore. As an active board member, she 

oversees and guides the finance team of the company to ensure that 

SPSIL should be a financially self-reliant company. Further, she provides 

technical and strategic advisory to the Company for shaping the future 

of SPSIL. 

Mrs. Bhavna Goel 
Director

Mr. Davesh Khandelwal joined SPSIL in 2009, before which he worked 

with HUL . Starting from humble beginnings at SPSIL, he spearheaded 

various key positions across di�erent departments and was appointed 

as Managing Director of the company in 2012. As a distinguished 

business leader, Mr. Khandelwal strongly believes in the development 

and growth of every individual within SPSIL. With a background in 

mechanical engineering, he is known for his assertive and dynamic 

leadership style. He undertook the formidable task of turning around 

SPSIL's financial and operational performance, showcasing his 

capabilities. Under his leadership, SPSIL has emerged as a prominent 

manufacturer of long steel products in India, with a turnover exceeding 

Rs. 1000 crore. His strategic execution skills have also facilitated the 

Board and Promoters in shaping the company's future direction. 

Mr. Davesh Khandelwal
Managing Director



He is an Associate member of Institute of Chartered Accountants of India since 

2013, having a professional experience of more than 10 years. He has worked with 

Chartered Accountants firms, Law Firms for around 2 years and handled audit & 

taxation assignments of clients engaged in diversified sectors such as Banking, 

Insurance, Infrastructure, Health Care, Heavy Engineering, Pharmaceuticals, 

educational institutions etc. Additionally, he spent a year working with Corporate 

Groups, gaining experience in syndicating various fund-based and non-fund-

based limits. He also serves as an independent director at PATH (India) Limited. 

Mr. Aditya Upadhyay
Independent Director

Mr. Nilesh Gupta, is a renowned and fellow Chartered Accountant. He is having over 

15 years of experience in the field of Management Consultancy, Financial 

Consultancy, Business Consultancy and Taxation advisory and Audit. He has 

worked with a clientele that ranges across various industries including but not 

limited to Heavy Engineering Companies, Pharmaceutical Companies, Agriculture 

and Metallurgy. He has been on the panel of various committees formed for the 

purpose of policy formation with various departments and have been a contributor 

to many organizations in policy making. He was Elected as youngest (ever) member 

of Indore branch of ICAI for three years and was also elected as Regional Council 

Member of Central India Regional Council of ICAI (CIRC). 

Mr. Nilesh Gupta
Independent Director

We are pleased to announce the appointment of Mr. Ashok Kumar Garg as Director 

at Shreeyam Power and Steel Industries Limited. A compliance-focused and 

results-driven banking professional with more than four decades of experience, 

Mr. Garg has held several senior leadership and board positions across India and 

international financial centres, with expertise spanning Retail, SME, Wholesale 

Banking, Global Markets, and Treasury. Following his distinguished executive 

career, he has continued to contribute as an Independent Director and Advisory 

Board Member across financial services and corporate institutions. An alumnus of 

Shri Ram College of Commerce, he holds Master's degrees in Commerce and Law 

from the University of Delhi and is a Certified Associate of the Indian Institute of 

Banking & Finance (CAIIB). His deep industry knowledge, strategic leadership, and 

governance expertise will significantly strengthen the Company's financial 

oversight and long-term growth strategy.

Mr. Ashok Kumar Garg
Independent Director

We are pleased to announce the appointment of Mr. Atul Bhatt as a Director at 

Shreeyam Power and Steel Industries Limited. A seasoned industry leader with 

over 30 years of experience across the steel, mining, and engineering sectors, Mr. 

Bhatt has successfully led business transformation, strategic turnaround, and 

growth initiatives for large organizations in India and international markets. His 

expertise spans corporate strategy, operational excellence, business 

development, governance, innovation, and stakeholder engagement. An alumnus 

of the Indian Institute of Management Calcutta and the Indian Institute of 

Technology Delhi, he brings a wealth of leadership experience and strategic insight 

that will play a pivotal role in advancing the Company's long-term vision, 

operational excellence, and sustainable growth.

Mr. Atul Bhatt
Independent Director



To, 

The Members of,

Shreeyam Power And Steel Industries Limited,

Financial Results (₹ in Crores)

Particulars
Standalone Consolidated

2024-25 2023-24 2023-242024-25

Revenue from Operations and Other Income 

Earning before, Interest, Tax, Depreciation

and Amortisation (EBITDA)

Less: Finance Cost

Less: Depreciation

Profit / (Loss) before exceptional

items and tax (PBET)

Exceptional item

Profit / (Loss) before tax (PBT)

Profit / (Loss) after Taxation (PAT)

Net Worth

1,428.94

98.61

8.43

25.90

64.28

-

64.28

47.74

625.02

1279.27

109.51

3.28

19.17

87.06

-

87.06

90.11

577.79

1,428.88

98.53

8.43

27.52

62.58

-

62.58

46.04

621.61

1279.21

109.44

3.28

20.80

85.35

-

85.35

88.40

576.08

Company’s State of A�airs and Performance Review

BOARD’S REPORT



Operational Performance

Product
FY 2024-25 FY 2023-24 Growth %

(Production)
Installed

Capacity

(MT)

Production

(MT)
Capacity

Utilisation

Installed

Capacity 

(MT)

Production

(MT)
Capacity

Utilisation

Financial Performance

Sponge
Iron

Billets

TMT Bars

2,48,100

4,13,363

2,47,500

2,31,466

2,87,162

1,50,274

93.29%

61%

50%

1,86,000

2,37,600

90,000

1,86,885

2,35,545

1,18,477

100%

99%

131%

↑ 23.8%

↑ 21.9%

↑ 26.9%



Proposed Expansion and Capex

Credit Rating

Change in Control and Nature of Business

Technological Advancements



Awards and Accolades



Health Safety and Environment(HSE)

Key Initiatives & Commitments

Performance Goals



ESG Goals- Air emissions, Water and Waste Management

Share Capital

Dividend

Transfer to Reserve

Directors and KMP



Appointment

Re-appointment of Director retiring by rotation at ensuing Annual General Meeting



Independent Director’s Declaration

Board Evaluation

Policy on Director’s Appointment and Remuneration





Executive Committee

Directors’ Responsibility Statement

Internal Control System

Whistle Blower / Vigil Mechanism Policy



Related Party Transactions

Corporate Social Responsibility

Auditors and their Report



Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo.

Development and Implementation Of Risk Management Policy of the Company

Extract of Annual Return

Particulars of Loans, Guarantees or Investments



Whistle Blower Policy/ Vigil Mechanism

Subsidiaries, Joint Ventures and Associate Companies

Deposits

Insurance

Particulars of Internal Committee and Complaints Received under Sexual Harassment of

Women at Workplace (Prevention, Prohibition And Redressal) Act, 2013

Total Complaints

outstanding as of 

01/04/2024

New complaints

received during

the year 2024-25

Complaints Disposed

during the year 2024-25

Total Complaints

outstanding 

as of 31/03/2025

Total number of

Complaints pending for

more than 90 days

0 0 0 0 0



Particulars Permanent Total

Male

Female

Transgenders

771

9

0

771

9

0

Statement Related to Compliance of the Maternity Benefit Act, 1961

Human Resources and Industrial Relations

Particulars of Employees





Material Changes and Commitments

Significant and Material Orders

Internal Financial Controls

Cost Records

Secretarial Standards

Cautionary Statement



General

Acknowledgement















Annexure – C to Board’s Report 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE

EARNINGS AND OUTGO

















 that were operating e�ectively for ensuring the accuracy and completeness of the accounting records, relevant to 

the preparation and presentation of the standalone financial statement that give a true and fair view and are free 

from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Management and Board of Directors are 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 Board of Directors either intends to liquidate 

the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud 

or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these standalone financial statements. 

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Standalone Financial 

Statements.

Other Matter

The standalone financial statements of the Company for the year ended March 31, 2024, were audited by another 

auditor whose report dated ¬¬¬September 06, 2024 expressed an unmodified opinion on those statements.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of 

India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure B” a statement on the matters 

specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

(a)  We have sought and obtained all the information and explanations which to the best of our knowledge and belief 

were necessary for the purposes of our audit.

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

from our examination of those books except for the matters stated in the paragraph 2(i)(vi) below on reporting under 

Rule 11(g) and in the absence of su�cient appropriate audit evidence we are unable to comment whether back-up of 

the books of account and other books and papers maintained relating to payroll process in electronic mode, have 

been kept in servers physically located in India on a daily basis.

Based on our examination which included test checks, except for the instances mentioned below, the Company has 

used accounting software for maintaining its books of account, which have a feature of recording audit trail (edit log) 

facility and the same has operated throughout the year for all relevant transactions recorded in the respective 

software.

⁽c⁾ The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Statement of 

Changes in Equity and the Statement of Cash Flow dealt with by this Report are in agreement with the books of 

account.



(d)  In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified 

under Section 133 of the Act.

(e)  In our opinion, the matter described in Basis of Disclaimer of Opinion given in the Annexure C of our report, may 

have an adverse e�ect on the functioning of the Company.

(f)  On the basis of the written representations received from the directors as on March 31, 2025 taken on record by 

the Board of Directors, none of the directors are disqualified as on March 31, 2025 from being appointed as a 

director in terms of Section 164 (2) of the Act.

(g)  The reservation relating to the maintenance of accounts and other matters connected therewith are as stated in 

paragraph 2(b) above on reporting under Section 143(3)(b) and paragraph 2(i)(vi) below on reporting under Rule 11(g).

(h)  With respect to the adequacy of the internal financial controls with reference to standalone financial statements 

of the Company and the operating e�ectiveness of such controls, refer to our separate Report in “Annexure C”. Our 

report expresses disclaimer of opinion on the operating e�ectiveness of the Company’s internal financial controls 

with reference to standalone financial statements.

(i)  With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the 

explanations given to us:

I.  The Company has disclosed the impact of pending litigations on its financial position in its standalone financial 

statements – Refer Note 33 to the standalone 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 that, to the best of its knowledge and  belief, no funds have been advanced or 

loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the 

Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the 

understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or 

invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate 

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(b)  The Management has represented, that, to the best of its 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, as on the date of this audit report, that the Company shall, directly or 

indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 

Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 

Beneficiaries.

⁽c⁾ Based on the audit procedures performed that have been considered reasonable and appropriate in the 

circumstances, and according to the information and explanations provided to us by the Management in this regard 

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 (a) and (b) above, contain any material mis-statement. 

v.  The Company has neither declared nor paid any dividend during the year; and 



vi.  Based on our examination which includes test checks, the Company has used an accounting software for 

maintaining its books of account, which has feature of recording audit trail (edit log) facility and the same has been 

operated throughout the year for all relevant transactions recorded in the respective software except that the audit 

trail was not enabled at the database level to log any direct data changes for an accounting software (SAP/4 HANA) 

to which the Company has migrated during the year, used for maintaining the books of account during the period 

July 1, 2024 to March 31, 2025. Further, for the periods where audit trail (edit log) facility was enabled and operated 

throughout the year for the respective accounting software, we did not come across any instance of the audit trail 

feature being tampered with.

Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record 

retention except that in respect of one accounting software (SAP/4 HANA) to which the Company has migrated 

since July 1, 2024 and the reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on 

preservation of audit trail is not applicable for the financial year ended March 31, 2025 in respect of migrated 

accounting software; and 

3.  In our opinion, according to information, explanations given to us, the remuneration paid by the Company to its 

directors is within the limits laid prescribed under Section 197 read with Schedule V of the Act and the rules 

thereunder. 

For M S K C & Associates LLP (Formerly known as M S K C & Associates) 

Chartered Accountants

ICAI Firm Registration Number – 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No. 133428

UDIN: 25133428BMOWPS7892

Place: Ahmedabad 

Date: November 28, 2025



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE

 STANDALONE FINANCIAL STATEMENTS OF SHREEYAM POWER AND STEEL INDUSTRIES LIMITED

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 

throughout the audit. We also:

• Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is su�cient 

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 

statements in place and the operating e�ectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management and Board of Directors.

• Conclude on the appropriateness of management and Board of Director’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.

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.

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.

For M S K C & Associates LLP (Formerly known as M S K C & Associates) 

Chartered Accountants

ICAI Firm Registration Number – 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No. 133428

UDIN: 25133428BMOWPS7892

Place: Ahmedabad 

Date: November 28, 2025



ANNEXURE B TO INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE 

FINANCIAL STATEMENTS OF SHREEYAM POWER AND STEEL INDUSTRIES LIMITED 

FOR THE YEAR ENDED MARCH 31, 2025

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditor’s 

Report] 

i.  (a)  A The Company has maintained proper records showing full particulars including quantitative details and 

situation of property, plant and equipment, and relevant details of right-of-use assets.

i.  (a)  B The Company has maintained proper records showing full particulars of intangible assets.

i.  ( b)  Property, plant and equipment, and right-of-use assets have been physically verified by the management 

during the year and no material discrepancies were identified on such verification.

i.  ⁽c⁾  According to the information and explanations given to us and on the basis of our examination of the records of 

the Company, 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) as disclosed in the standalone financial statements, 

are held in the name of the Company. 

i.  (d)  According to the information and explanations given to us, the Company has not revalued its property, plant and 

equipment (including Right of Use assets) and intangible assets during the year. Accordingly, the provisions stated 

under clause 3(i)(d) of the Order are not applicable to the Company.

i.  (e)  According to the information and explanations given to us, no proceeding has been initiated or pending against 

the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988, as amended and 

rules made thereunder. Accordingly, the provisions stated under clause 3(i)(e) of the Order are not applicable to the 

Company.

ii.  (a)  The inventory has been physically verified during the year by the management. In our opinion, the frequency of 

verification, coverage and procedure of such verification is reasonable and appropriate having regard to the size of 

the Company and the nature of its operations. The discrepancies noticed on physical verification of inventory as 

compared to book records were not 10% or more in aggregate for each class of inventory.

ii.  (b)  During any point of time of the year, the Company has been sanctioned working capital limits in excess of Rs. 5 

crores rupees, in aggregate from Banks on the basis of security of current assets. Refer note 42 to the standalone 

financial statements.

Based on the records examined by us in the normal course of audit of the standalone financial statements, quarterly 

returns / statements filed with such Banks are not in agreement with the books of accounts of the Company. Details 

of the same are as below. 













ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE 

FINANCIAL STATEMENTS OF SHREEYAM POWER AND STEEL INDUSTRIES LIMITED



















Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Notes

18.1 All the Credit facilities availed from Kotak Mahindra Bank secured by hypothecation of all present & future moveable & immovable assets of the 

company exclusive charge on plant & machinery at plot No. 332, mithi rohar industrial estate, GIDC, at village mithi rohar, Gandhidham, District: Kutch, 

Gujarat- 370201 owned by company. All the credit facilities extended by Kotal Bank is also secured by personal guarantee of Vishesh Shahra, Bhavna Goel 

and Corporate Guarantee of NSIL Infotech Limited and Shriyam Industries Private Limited.

18.2 For pledge of 29% shares of the company held by Mr. Vishesh Shahra, Mrs. Bhavana Goel, Shriyam Industries Private Limited and NSIL Infotech Limited.

18.3 Further exclusive mortgage charge is created on the following properties: Plot no 332 RS no 573/p mithirohar industrial estate 2, mithi rohar,  Land 

situated at Survey No. 98/3, 104, 105, 116/1 &2 & 117/1 Mithi rohar and Agri Land situated at Survey No. 103, 107, 118 & 119 Mithi rohar, Gandhidham in the name 

of M/s Shreeyam Power & Steel Industries Limited. 



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)





Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)





Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)

The management assessed that carrying values of financial assets i.e., cash and cash equivalents, Investments, loans, trade receivables, other 

financial assets and liabilities as at March 31, 2025 and as at March 31, 2024 are reasonable approximations of their fair values largely due to the 

short-term maturities of these instruments.



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



The Company hitherto has not established risk control matrix in accordance with 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). The Management is currently in the process of documenting and strengthening its 

internal financial controls with reference to the standalone financial statements considering the essential components of internal control stated in the Guidance Note 

issued by the ICAI. The Company is also formalising its existing internal financial control with reference to financial statements. Notwithstanding the current informal 

control structure, the Management believes that there are no material weaknesses that would a�ect the achievement of the objectives of the control criteria.

The Company has used an accounting software for maintaining its books of account, which has feature of recording audit trail (edit log) facility and the same 

has been operated throughout the year for all relevant transactions recorded in the respective software except that the audit trail was not enabled at the 

database level to log any direct data changes for an accounting software (SAP/4 HANA) to which the Company has migrated during the year, used for 

maintaining the books of account during the period July 1, 2024 to March 31, 2025. Further, for the periods where audit trail (edit log) facility was enabled and 

operated throughout the year for the respective accounting software, there were no instance of the audit trail feature being tampered with.

Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record retention except that in respect of one 

accounting software (SAP/4 HANA) to which the Company has migrated since July 1, 2024 and the reporting under Rule 11(g) of the Companies (Audit and 

Auditors) Rules, 2014 on preservation of audit trail is not applicable for the financial year ended March 31, 2025 in respect of migrated accounting software.

Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements (All amounts are in `Crores unless otherwise stated)



Shreeyam Power and Steel Industries Limited

Notes forming part of Standalone Financial Statements



Shreeyam Power and Steel Industries Limited
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• Level 1 - inputs are quoted (unadjusted) market prices in active markets for identical assets or liabilities that the 

entity can access at the measurement date;

• Level 2 - valuation techniques for which the lowest level input that is significant to the fair value measurement is 

directly or indirectly observable; and

• Level 3 - valuation techniques for which the lowest level input that is significant to the fair value measurement is 

unobservable.

For assets and liabilities that are recognised in the standalone financial statements on a recurring basis, the 

Company determines whether transfers have occurred between levels in the hierarchy by re-assessing 

categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end 

of each reporting period.

g) Use of estimates and judgements

The preparation of standalone financial statements in conformity with Ind AS requires management to make 

judgements, estimates and assumptions, that a�ect the application of accounting policies and the reported 

amounts of assets, liabilities, income and expenses at the date of these standalone financial statements and the 

reported amounts of revenues and expenses for the year presented. Actual results may di�er from these estimates.

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions to accounting estimates 

are recognized in the period in which the estimate is revised and future periods a�ected.

Estimates and judgments involved in applying accounting policies, is in respect of:

• Useful lives of property, plant and equipment and Intangible assets

Determination of the estimated useful lives of tangible and intangible assets and the assessment as to which 

components of the cost may be capitalized. Useful lives of tangible assets are based on the life prescribed in 

Schedule II of the Companies Act, 2013.

• Taxes

There are many transactions and calculations undertaken during the ordinary course of business for which the 

ultimate tax determination is uncertain. Where the final tax outcome of these matters is di�erent from the amounts 

initially recorded, such di�erences will impact the current and deferred tax provisions in the period in which the tax 

determination is made. The assessment of probability involves estimation of a number of factors including future 

taxable income.

• Defined benefit plans (gratuity benefits)

A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value 

of the defined benefit obligation at the reporting date less the fair value of the plan’s assets. The present value of the 

defined benefit obligation is based on expected future payments at the reporting date, calculated annually by 

independent actuaries. Consideration is given to expected future salary levels, experience of employee departures 

and periods of service. 

h) Property, plant and equipment (including Capital Work-in-Progress)

The cost of an item of property, plant and equipment shall be recognized as an asset if, and only if it is probable that 

future economic benefits associated with the item will flow to the Company and the cost of the item can be 

measured reliably.
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l) Foreign exchange transactions and translations

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the 

transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the 

translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are generally 

recognized in the Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the 

exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency 

are translated using the exchange rates

at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at 

fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., translation 

di�erences on items whose

fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

m) Financial instruments

A financial instrument is any contract that gives rise to a financial asset for one entity and a financial liability or equity 

instrument for another entity.

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

instrument.

Financial assets:

Classification

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value through 

other comprehensive income (OCI), and fair value through profit or loss. 

The classification depends on the entity’s business model for managing the financial assets and the contractual terms 

of the cash flows.

Initial recognition and measurement

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow 

characteristics and the Company’s Business model for managing them. With the exception of trade receivables that do 

not contain a significant financing component or for which the Company has applied the practical expedient, the 

Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through 

profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the 

Company has applied the practical expedient are measured at the transaction price determined under Ind AS 115.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give 

rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This 

assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash flows that 

are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to 

generate cash flows. The business model determines whether cash flows will result from collecting contractual cash 

flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within a 

business model with the objective to hold financial assets in order to collect contractual cash flows while financial 

assets classified and measured at fair value through OCI are held within a business model with the objective of both 

holding to collect contractual cash flows and selling.
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Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or 

convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the company 

commits to purchase or sell the asset.

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

• Financial assets at amortised cost (debt instruments)

• Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and 

losses (debt instruments)

• Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon 

derecognition (equity instruments)

• Financial assets at fair value through profit or loss

Derecognition of financial assets:

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 

primarily derecognized (i.e., removed from the Company’s balance sheet) when:

• The rights to receive cash flows from the asset have expired, or

• The Company has transferred its rights to receive cash flows from the asset

When the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks 

and rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the 

Company has not transferred substantially all risks and rewards of ownership of the financial asset, the financial 

asset is not derecognized.

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of 

ownership of financial asset, the financial asset is derecognized if the Company has not retained control over the 

financial asset. Where the Company retains control of the financial asset, the asset continues to be recognized to 

the extent of continuing involvement in the financial asset.

The Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the 

following financial assets and credit risk exposure: 

a) Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities, 

deposits and bank balances.

b) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions 

that are within the scope of Ind AS 115.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on: 

• Trade receivables or contract revenue receivables;

Under the simplified approach the Company does not track changes in credit risk. Rather, it recognises impairment 

loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that 

whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased 

significantly, 12 month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, 

lifetime ECL is used.
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ECL is the di�erence between all contracted cash flows that are due to the Company in accordance with the 

contract and all the cash flows that the Company expects to receive, discounted at the original EIR. ECL impairment 

loss allowance (or reversal) recognised during the period is recognised as income / (expense) in the statement of 

profit and loss (P&L).

The balance sheet presentation for various financial instruments is described below: 

Financial assets measured as at amortised cost and contractual revenue receivables : 

ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the balance sheet. 

The allowance reduces the net carrying amount. Until the asset meets write-o� criteria, the Company does not 

reduce impairment allowance from the gross carrying amount. 

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis 

of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant 

increases in credit risk to be identified on a timely basis.

Financial liabilities:

Initial recognition, measurement and presentation

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans 

and borrowings, payables or derivatives, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of 

directly attributable transaction costs.

The Group’s financial liabilities include trade payables, loans and borrowings including bank overdrafts, other 

financial liabilities, financial guarantee contracts and derivative financial instruments.

For purposes of subsequent measurement, financial liabilities are classified in two categories:

• Financial liabilities at fair value through profit or loss

• Financial liabilities at amortised cost (loans and borrowings)

Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in 

accordance with the substance of the contractual arrangements and the definitions of a financial liability and an 

equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of 

its liabilities. During the year no gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation of 

the Company’s own equity instruments.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 

an existing financial liability is replaced by another from the same lender on substantially di�erent terms, or the terms 

of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of 

the original liability and the recognition of a new liability. The di�erence in the respective carrying amounts is 

recognised in the statement of profit and loss.
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p) Other Income

Interest income:

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the 

Company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference 

to the principal outstanding and at the e�ective interest rate applicable, which is the rate that exactly discounts 

estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on 

initial recognition.

Dividend Income:

Revenue is recognized when the Company’s right to receive the payment is established, which is generally when 

shareholders approve the dividend.

q) Employee Benefits 

Short-term benefits

Short-term benefit obligations are measured on an undiscounted basis and are expensed as the related service is 

provided. A liability is recognized for the amount expected to be paid if the Company has a present legal or constructive 

obligation to pay this amount as a result of past service provided by the employee and the obligation can be estimated 

reliably.

Defined contribution plans

The Company makes defined contributions to the Government Employee Provident Fund, which is recognized in the 

Statement of Profit and Loss, on an accrual basis. The Company recognizes contribution payable to the provident fund 

scheme as an expense when an employee renders the related service. The Company has no obligation other than the 

contribution payable to the provident fund.

Defined benefit plans

The Company’s liabilities under The Payment of Gratuity Act, 1972 are determined on the basis of actuarial valuation 

made at the end of each financial year using the projected unit credit method.

The Gratuity obligation is unfunded. Obligation is measured at the present value of estimated future cash flows using a 

discounted rate that is determined by reference to market yields at the  Balance Sheet date on Government bonds, 

where the terms of the Government bonds are consistent with the estimated terms of the defined benefit obligation.

The net interest cost is calculated by applying the discount rate to the defined benefit obligation. This cost is included in 

the ‘Employee benefits expense’ in the Statement of Profit and Loss. Re-measurement gains or losses arising from 

changes in actuarial assumptions are recognized in the period in which they occur, directly in OCI. These are presented 

as re-measurement gains or losses on defined benefit plans under other comprehensive income in other equity. 

Remeasurement gains or losses are not reclassified subsequently to the Statement of Profit and Loss.

Compensated absences

The employees of the Company are entitled to compensated absences. Accumulated compensated absences, which 

are expected to be encashed beyond twelve months from the end of the year, are treated as long-term employee 

benefits. Liability for such benefit is provided on the basis of actual leave balance as at the Balance Sheet date. The 

Company records an obligation for compensated absences in the period in which the employee renders the services 

that increases this entitlement. The Company measures the expected cost of compensated absences as the additional 

amount that the Company expects to pay as a result of the unused entitlement that has accumulated at the end of the 

reporting period. The Company recognizes accumulated compensated absences 
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as the additional amount that the Company expects to pay as a result of the unused entitlement that has accumulated 

at the end of the reporting period. The Company recognizes accumulated compensated absences based on actuarial 

valuation in the Statement of Profit and Loss.

r)  Borrowing Cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 

substantial period of time to get ready for its intended use or sale (qualifying asset) are capitalised as part of the cost of 

the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest 

and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange 

di�erences to the extent regarded as an adjustment to the borrowing costs.

s)  Income Taxes

Current tax

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation 

authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted 

at the reporting date in India.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other 

comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction 

either in OCI or directly in equity. The management periodically evaluates positions taken in tax returns with respect to 

situations in which applicable tax regulation is subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is recognized on temporary di�erences between the tax bases of assets and liabilities and their carrying 

amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary di�erences, except when the deferred tax liability 

arises from the initial recognition of goodwill or an asset or a liability in a transaction that is not a business combination 

and, at the time of the transaction, a�ects neither the accounting profit nor the taxable profit or loss.

Deferred tax assets are recognized for all deductible temporary di�erences, the carry forward of unused tax credits 

and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be 

available against which the deductible temporary di�erences and the carry forward of unused tax credits and unused 

tax losses can be utilized, except when the deferred tax asset relating to the deductible temporary di�erence arises 

from the initial recognition of an asset or a liability in a transaction that is not a business combination and, at the time of 

the transaction, a�ects neither the accounting profit nor the taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 

longer probable that su�cient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. 

Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the extent that it has 

become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is 

realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at the 

reporting date.

Deferred tax assets and deferred tax liabilities are o�set, if a legally enforceable right exists to set o� current tax assets 

against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
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t) Provisions, Contingent Liabilities and Contingent Assets

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation 

at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a 

provision is measured using the cash flows estimated to settle the present obligation, it carrying amount is the present 

value of those cash flows (when the e�ect of the time value of money is material).

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it 

is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and the 

amount can be reliably estimated. The expense relating to a provision is presented in the Statement of Profit and Loss, 

net of any reimbursements.

A present obligation that arises from past events, where it is either not probable that an outflow of resources will be 

required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability. Contingent 

liabilities are also disclosed when there is a possible obligation arising from past events, the existence of which will be 

confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the 

control of the Company.

Claims against the Company, where the possibility of any outflow of resources in settlement is remote, are not 

disclosed as contingent liabilities.

Contingent assets are not recognized in standalone financial statements since this may result in the recognition of 

income that may never be realized. However, when the realization of income is virtually certain, then the related asset is 

not a contingent asset and is recognized.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

u) Leases – Company as a Lessee

At inception of a contract, the Company assesses whether a contract is or contains a lease. A contract is or contains a 

lease if the contract conveys the right to control the use of an identified assets 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 contract involves the use of an identified asset, the Company has a right to obtain substantially all of 

the economic benefits from the use of the asset throughout the period of use and the Company has the right to direct 

the use of the asset.

At the inception date, right-of-use asset is recognized at cost which includes present value of lease payments adjusted 

for any payments made on or before the commencement of lease and initial direct cost, if any. It is subsequently 

measured at cost less accumulated depreciation, accumulated impairment losses, if any and adjusted for any 

remeasurement of the lease liability. Right-of-use asset is depreciated using the straight-line method from the 

commencement date over the earlier of useful life of the asset or the lease term. When the Company has purchase 

option available under lease and cost of right-of-use assets reflects that purchase option will be exercised, right-of-

use asset is depreciated over the useful life of underlying asset. Right-of-use assets are tested for impairment 

whenever there is any indication that their carrying amounts may not be recoverable. Impairment loss, if any, is 

recognized in the statement of profit and loss.

At the inception date, lease liability is recognized at present value of lease payments that are not made at the 

commencement of lease. Lease liability is subsequently measured by adjusting the carrying amount to reflect interest, 

lease payments and remeasurement, if any.

Lease payments are discounted using the incremental borrowing rate or interest rate implicit in the lease if the rate can 

be determined.
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The Company has elected not to apply the requirements of Ind AS 116 to leases that has a term of 12 months or less 

and leases for which the underlying asset is of low value.

v) Segment Information

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 

decision-maker. The Chief Operating decision-maker is responsible for allocating resources and assessing the 

performance of the operating segments and makes strategic decisions.

w) Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of the Company 

by the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity 

shareholders of the Company and the weighted average number of shares outstanding during the period are 

adjusted for the e�ects of all dilutive potential equity shares.
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[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the  

Independent Auditors’ Report of even date to the Members of Shreeyam Power  And Steel 

Industries Limited on the consolidated  Financial Statements for the year ended March 31, 2025] 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 

the Companies Act, 2013 (“the Act”)
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Shreeyam Power and Steel Industries Limited

Notes forming part of Consolidated Financial Statements (All amounts are in `Crores unless otherwise stated)

18.1 All the Credit facilities availed from Kotak Mahindra Bank secured by hypothecation of all present & future moveable & immovable assets of 

the company exclusive charge on plant & machinery at plot No. 332, mithi rohar industrial estate, GIDC, at village mithi rohar, Gandhidham, 

District: Kutch, Gujarat- 370201 owned by company. All the credit facilities extended by Kotal Bank is also secured by personal guarantee of 

Vishesh Shahra, Bhavna Goel and Corporate Guarantee of NSIL Infotech Limited and Shriyam Industries Private Limited.

18.2 For pledge of 29% shares of the company held by Mr. Vishesh Shahra, Mrs. Bhavana Goel, Shriyam Industries Private Limited and NSIL Infotech 

Limited.

18.3 Further exclusive mortgage charge is created on the following properties: Plot no 332 RS no 573/p mithirohar industrial estate 2, mithi rohar,  

Land situated at Survey No. 98/3, 104, 105, 116/1 &2 & 117/1 Mithi rohar and Agri Land situated at Survey No. 103, 107, 118 & 119 Mithi rohar, 

Gandhidham in the name of M/s Shreeyam Power & Steel Industries Limited. 
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The management assessed that carrying values of financial assets i.e., cash and cash equivalents, Investments, loans, trade receivables, other 

financial assets and liabilities as at March 31, 2025 and as at March 31, 2024 are reasonable approximations of their fair values largely due to the short-

term maturities of these instruments.
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Total Non Current Liabilities
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The Parent Company hitherto has not established risk control matrix in accordance with 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). The Management is currently in the process of documenting and strengthening its internal financial controls with 

reference to the consolidated financial statements considering the essential components of internal control stated in the Guidance Note issued by the ICAI. The Group is also formalising its 

existing internal financial control with reference to financial statements. Notwithstanding the current informal control structure, the Management believes that there are no material 

weaknesses that would a�ect the achievement of the objectives of the control criteria.
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The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are 

changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group 

obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, 

income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated 

financial statements from the date the Group gains control until the date the Group ceases to control the subsidiary. 

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other 

events in similar circumstances. If a member of the group uses accounting policies other than those adopted in the 

consolidated financial statements for like transactions and events in similar circumstances, appropriate 

adjustments are made to that group member’s financial statements in preparing the consolidated financial 

statements to ensure conformity with the group’s accounting policies. 

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as 

that of the Holding Company, i.e., year ended on 31st  March. When the end of the reporting year of the parent is 

di�erent from that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial 

information as of the same date as the financial statements of the parent to enable the parent to consolidate Ind AS 

the financial information of the subsidiary, unless it is impracticable to do so

Consolidation Procedure

i. Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its 

subsidiary.

ii. O�set (eliminate) the carrying amount of the parent’s investment in subsidiary and the parent’s portion of equity of 

subsidiary.

iii. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions 

between entities of the Group (profits or losses resulting from intragroup transactions that are recognised in assets, 

such as inventory and property, plant and equipment, are eliminated in full).  Intragroup losses may indicate an 

impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to 

temporary di�erences that arise from the elimination of profits and losses resulting from intragroup transactions. 

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the 

parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a 

deficit balance. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to 

transactions between members of the Group are eliminated in full on consolidation. A change in the ownership 

interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If the Group loses control 

over a subsidiary, it:

• Derecognises the assets (including goodwill) and liabilities of the subsidiary;

• Derecognises the carrying amount of any noncontrolling interests;

• Derecognises the cumulative translation di�erences recorded in equity;

• Recognises the fair value of the consideration received;

• Recognises the fair value of any investment retained;

• Recognises any surplus or deficit in profit or loss;

• Reclassifies the parent’s share of components previously recognised in OCI to profit or loss or retained earnings, as 

appropriate, as would be required if the Group had directly disposed of the related assets or liabilities.
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d) Functional and Presentation Currency

The Consolidated financial statements are presented in Indian Rupee (₹) which is the functional currency of the 

Group. All amounts are rounded to two decimal places to the nearest Crores, unless otherwise stated.

e) Current versus non-current classification

The Group presents assets and liabilities in the Balance Sheet based on current/ non-current classification.

Assets

An asset is treated as current when it is: 

• Expected to be realized or intended to be sold or consumed in normal operating cycle; 

• Expected to be realized within twelve months after the reporting period; or

• Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the reporting period.

All other assets are classified as non-current.

 Liability

A liability is treated as current when:

• It is expected to be settled in normal operating cycle; or

• It is due to be settled within twelve months after the reporting period; or

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 

period.

All other liabilities are classified as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and 

cash equivalents. The Group has identified twelve months as its operating cycle.

f) Recent Indian Accounting Standards (Ind AS) pronouncements

Ministry of Corporate A�airs (“MCA”) notifies new standards or amendments to the existing standards under 

Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended 31 March 2025, 

MCA has notified Ind AS 117 - Insurance Contracts and amendments to Ind AS 116 – Leases, relating to sale and lease 

back transactions, applicable from 01 April 2024. The Group has assessed that there is no significant impact on its 

financial statements.

On 09 May 2025, MCA notified the amendments to Ind AS 21 - E�ects of Changes in Foreign Exchange Rates. These 

amendments aim to provide clearer guidance on assessing currency exchangeability and estimating exchange 

rates when currencies are not readily exchangeable. The amendments are e�ective for annual periods beginning on 

or after 01 April 2025. The Group is currently assessing the probable impact of these amendments on its 

Consolidated financial statements. 

g) Fair value measurements and hierarchy

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:
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• Taxes

There are many transactions and calculations undertaken during the ordinary course of business for which the 

ultimate tax determination is uncertain. Where the final tax outcome of these matters is di�erent from the amounts 

initially recorded, such di�erences will impact the current and deferred tax provisions in the period in which the tax 

determination is made. The assessment of probability involves estimation of a number of factors including future 

taxable income.

• Defined benefit plans (gratuity benefits)

A liability in respect of defined benefit plans is recognised in the balance sheet, and is measured as the present value 

of the defined benefit obligation at the reporting date less the fair value of the plan’s assets. The present value of the 

defined benefit obligation is based on expected future payments at the reporting date, calculated annually by 

independent actuaries. Consideration is given to expected future salary levels, experience of employee departures 

and periods of service. 

i) Property, plant and equipment (including Capital Work-in-Progress)

The cost of an item of property, plant and equipment shall be recognized as an asset if, and only if it is probable that 

future economic benefits associated with the item will flow to the Group and the cost of the item can be measured 

reliably.

Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation and 

accumulated impairment, if any. Cost includes financing cost relating to borrowed funds attributable to the 

construction or acquisition of qualifying tangible assets if the recognition criteria is met up to the date the assets are 

ready for use.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, 

only when it is probable that future economic benefits associated with the item will flow to the Group, and the cost of 

the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is de-

recognized when replaced. All other repairs and maintenance are charged to the Statement of Profit and Loss, 

during the reporting period in which they are incurred.

An item of property, plant and equipment is de-recognized upon disposal or when no future economic benefits are 

expected from the use. Any profit or loss on such de-recognition of the asset is calculated as di�erence between 

net disposal proceeds and the carrying amount of property, plant and equipment and recognized in the Statement 

of Profit and Loss.

The estimated useful lives and residual values are reviewed annually and the e�ect of any changes in estimate is 

accounted for on a prospective basis. For certain class of assets, based on technical evaluation and assessment, 

Management believes that the useful lives adopted by it reflect the periods over which these assets are expected to 

be used. Accordingly for those assets, the useful lives estimated by the management are di�erent from those 

prescribed in the Schedule. Management’s useful lives for various class of PPE are as given below: 
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Raw materials held for use in the production of inventories are not written down below cost if the finished goods in 

which they will be incorporated are expected to be sold at or above cost. The provision for obsolete and slow-

moving inventory is after considering factors like estimated balance shelf life, germination level, discontinuance, 

estimated future use to reflect the recoverable value of the inventory.

Cost is determined on weighted average basis. 

Cost of raw materials includes cost of purchases and other costs incurred in bringing the inventories to their present 

location and condition.

Cost of finished & Semi finished goods includes direct materials, labor and proportion of manufacturing overheads 

based on the normal operating capacity, wherever applicable. The cost of finished goods includes other costs 

incurred in bringing the inventories to their present location and condition.

Cost of traded goods includes cost of purchase and other costs incurred in bringing the inventories to their present 

location and condition.

m) Foreign exchange transactions and translations

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of 

the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from 

the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are 

generally recognized in the Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the 

exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign 

currency are translated using the exchange rates

at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items measured 

at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., 

translation di�erences on items whose

fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

n) Financial instruments

A financial instrument is any contract that gives rise to a financial asset for one entity and a financial liability or equity 

instrument for another entity.

Financial assets and liabilities are recognized when the Group becomes a party to the contractual provisions of the 

instrument.

Financial assets:

Classification

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value 

through other comprehensive income (OCI), and fair value through profit or loss. 

The classification depends on the entity’s business model for managing the financial assets and the contractual 

terms of the cash flows.

Initial recognition and measurement

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow 

characteristics and the Group’s Business model for managing them. With the exception of trade receivables that do
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 not contain a significant financing component or for which the Group has applied the practical expedient, the Group 

initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or 

loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the 

Group has applied the practical expedient are measured at the transaction price determined under Ind AS 115.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give 

rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This 

assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash flows 

that are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to 

generate cash flows. The business model determines whether cash flows will result from collecting contractual cash 

flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within 

a business model with the objective to hold financial assets in order to collect contractual cash flows while financial 

assets classified and measured at fair value through OCI are held within a business model with the objective of both 

holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or 

convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the Group 

commits to purchase or sell the asset.

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

• Financial assets at amortised cost (debt instruments)

• Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and 

losses (debt instruments)

• Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon 

derecognition (equity instruments)

• Financial assets at fair value through profit or loss

Derecognition of financial assets:

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 

primarily derecognized (i.e., removed from the Group’s balance sheet) when:

• The rights to receive cash flows from the asset have expired, or

• The Group has transferred its rights to receive cash flows from the asset

When the Group has transferred an asset, the Group evaluates whether it has transferred substantially all risks and 

rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the Group has 

not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not 

derecognized.

Where the Group has neither transferred a financial asset nor retains substantially all risks and rewards of ownership 

of financial asset, the financial asset is derecognized if the Group has not retained control over the financial asset. 

Where the Group retains control of the financial asset, the asset continues to be recognized to the extent of 

continuing involvement in the financial asset.

The Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the 

following financial assets and credit risk exposure: 
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a) Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities, 

deposits and bank balances.

b) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions 

that are within the scope of Ind AS 115.

The Group follows ‘simplified approach’ for recognition of impairment loss allowance on: 

• Trade receivables or contract revenue receivables;

Under the simplified approach the Group does not track changes in credit risk. Rather, it recognises impairment loss 

allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Group determines that whether 

there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased 

significantly, 12 month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, 

lifetime ECL is used.

ECL is the di�erence between all contracted cash flows that are due to the Group in accordance with the contract 

and all the cash flows that the Group expects to receive, discounted at the original EIR. ECL impairment loss 

allowance (or reversal) recognised during the period is recognised as income / (expense) in the statement of profit 

and loss (P&L).

The balance sheet presentation for various financial instruments is described below: 

Financial assets measured as at amortised cost and contractual revenue receivables : 

 ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the balance sheet. 

The allowance reduces the net carrying amount. Until the asset meets write-o� criteria, the Group does not reduce 

impairment allowance from the gross carrying amount. 

 For assessing increase in credit risk and impairment loss, the Group combines financial instruments on the basis of 

shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant 

increases in credit risk to be identified on a timely basis.

Financial liabilities:

Initial recognition, measurement and presentation

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans 

and borrowings, payables or derivatives, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of 

directly attributable transaction costs.

The Group’s financial liabilities include trade payables, loans and borrowings including bank overdrafts, other 

financial liabilities, financial guarantee contracts and derivative financial instruments.

For purposes of subsequent measurement, financial liabilities are classified in two categories:

• Financial liabilities at fair value through profit or loss

• Financial liabilities at amortised cost (loans and borrowings)

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in 

accordance with the substance of the contractual arrangements and the definitions of a financial liability and an 

equity instrument.
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Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of 

its liabilities. During the year no gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation of 

the Group’s own equity instruments.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 

an existing financial liability is replaced by another from the same lender on substantially di�erent terms, or the terms 

of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of 

the original liability and the recognition of a new liability. The di�erence in the respective carrying amounts is 

recognised in the statement of profit and loss.

Derivative financial instruments:

The Group uses derivative financial instruments, such as foreign exchange forward contracts, cross currency swap 

and interest rate swap to manage its exposure to interest rates and foreign exchange risks. Such derivative financial 

instruments are initially recognized at fair value on the date on which a derivative contract is entered into and are 

subsequently re-measured at fair value.

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair value is 

negative.

The Group enters into derivative contracts to hedge risks which are not designated in any hedging relationship i.e., 

hedge accounting is not followed. Such contracts are accounted for at FVTPL.

O�setting financial instruments:

Financial assets and liabilities are o�-set and the net amount is reported in the Balance Sheet where there is a legally 

enforceable right to o�set the recognized amounts and there is an intention to settle on a net basis or realize 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 Group or the counterparty.

o) Cash and cash equivalent

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an 

original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an 

insignificant risk of changes in value.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash and short-

term deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the 

Group’s cash management.

p) Revenue from contract with customers

Revenue from the sale of products is recognized when the Group satisfies a performance obligation in accordance 

with the provisions of the contract with the customer. This is achieved when control of the product has been 

transferred to the customer, which is generally determined when title, ownership, risk of obsolescence and loss 

pass to the customer and the Group has the present right to payment. Revenue is measured at the fair value of the 

consideration received or receivable, net of returns and allowances, trade discount and volume rebates, and goods 

and service tax
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Right of return

The Group uses the expected value method to estimate the variable consideration given the large number of 

contracts that have similar characteristics. The Group then applies the requirements on constraining estimates of 

variable consideration in order to determine the amount of variable consideration that can be included in the 

transaction price. A refund liability is recognized for the goods that are expected to be returned (i.e., the amount not 

included in the transaction price). A right of return asset (and corresponding adjustment to cost of sales) is also 

recognised for the right to recover the goods from a customer.

q) Other Income

Interest income:

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the 

Group and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference 

to the principal outstanding and at the e�ective interest rate applicable, which is the rate that exactly discounts 

estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on 

initial recognition.

Dividend Income:

Revenue is recognized when the Group’s right to receive the payment is established, which is generally when 

shareholders approve the dividend.

r) Employee Benefits 

Short-term benefits

Short-term benefit obligations are measured on an undiscounted basis and are expensed as the related service is 

provided. A liability is recognized for the amount expected to be paid if the Group has a present legal or constructive 

obligation to pay this amount as a result of past service provided by the employee and the obligation can be 

estimated reliably.

Defined contribution plans

The Group makes defined contributions to the Government Employee Provident Fund, which is recognized in the 

Statement of Profit and Loss, on an accrual basis. The Group recognizes contribution payable to the provident fund 

scheme as an expense when an employee renders the related service. The Group has no obligation other than the 

contribution payable to the provident fund.

Defined benefit plans

The Group’s liabilities under The Payment of Gratuity Act, 1972 are determined on the basis of actuarial valuation 

made at the end of each financial year using the projected unit credit method.

The Gratuity obligation is unfunded. Obligation is measured at the present value of estimated future cash flows 

using a discounted rate that is determined by reference to market yields at the  Balance Sheet date on Government 

bonds, where the terms of the Government bonds are consistent with the estimated terms of the defined benefit 

obligation.

The net interest cost is calculated by applying the discount rate to the defined benefit obligation. This cost is 

included in the ‘Employee benefits expense’ in the Statement of Profit and Loss. Re-measurement gains or losses 

arising from changes in actuarial assumptions are recognized in the period in which they occur, directly in OCI. These 

are presented as re-measurement gains or losses on defined benefit plans under other comprehensive income in 

other equity. Remeasurement gains or losses are not reclassified subsequently to the Statement of Profit and Loss.
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Compensated absences

The employees of the Group are entitled to compensated absences. Accumulated compensated absences, which 

are expected to be encashed beyond twelve months from the end of the year, are treated as long-term employee 

benefits. Liability for such benefit is provided on the basis of actual leave balance as at the Balance Sheet date. The 

Group records an obligation for compensated absences in the period in which the employee renders the services that 

increases this entitlement. The Group measures the expected cost of compensated absences as the additional 

amount that the Group expects to pay as a result of the unused entitlement that has accumulated at the end of the 

reporting period. The Group recognizes accumulated compensated absences based on actuarial valuation in the 

Statement of Profit and Loss.

s) Borrowing Cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 

substantial period of time to get ready for its intended use or sale (qualifying asset) are capitalised as part of the cost of 

the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest 

and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange 

di�erences to the extent regarded as an adjustment to the borrowing costs.

t) Income Taxes

Current tax

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation 

authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted 

at the reporting date in India.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other 

comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction 

either in OCI or directly in equity. The management periodically evaluates positions taken in tax returns with respect to 

situations in which applicable tax regulation is subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is recognized on temporary di�erences between the tax bases of assets and liabilities and their carrying 

amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary di�erences, except when the deferred tax liability 

arises from the initial recognition of goodwill or an asset or a liability in a transaction that is not a business combination 

and, at the time of the transaction, a�ects neither the accounting profit nor the taxable profit or loss.

Deferred tax assets are recognized for all deductible temporary di�erences, the carry forward of unused tax credits 

and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be 

available against which the deductible temporary di�erences and the carry forward of unused tax credits and unused 

tax losses can be utilized, except when the deferred tax asset relating to the deductible temporary di�erence arises 

from the initial recognition of an asset or a liability in a transaction that is not a business combination and, at the time of 

the transaction, a�ects neither the accounting profit nor the taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 

longer probable that su�cient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. 

Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the extent that it has 

become probable that future taxable profits will allow the deferred tax asset to be recovered.
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 

is realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted 

at the reporting date.

Deferred tax assets and deferred tax liabilities are o�set, if a legally enforceable right exists to set o� current tax 

assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation 

authority.

u) Provisions, Contingent Liabilities and Contingent Assets

The amount recognized as a provision is the best estimate of the consideration required to settle the present 

obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the 

obligation. When a provision is measured using the cash flows estimated to settle the present obligation, it carrying 

amount is the present value of those cash flows (when the e�ect of the time value of money is material).

Provisions are recognized when the Group has a present legal or constructive obligation as a result of past events, it 

is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and 

the amount can be reliably estimated. The expense relating to a provision is presented in the Statement of Profit and 

Loss, net of any reimbursements.

A present obligation that arises from past events, where it is either not probable that an outflow of resources will be 

required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability. 

Contingent liabilities are also disclosed when there is a possible obligation arising from past events, the existence of 

which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly 

within the control of the Group.

Claims against the Group, where the possibility of any outflow of resources in settlement is remote, are not 

disclosed as contingent liabilities.

Contingent assets are not recognized in Consolidated financial statements since this may result in the recognition 

of income that may never be realized. However, when the realization of income is virtually certain, then the related 

asset is not a contingent asset and is recognized.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

v) Leases – Group as a Lessee

At inception of a contract, the Group assesses whether a contract is or contains a lease. A contract is or contains a 

lease if the contract conveys the right to control the use of an identified assets 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 Group 

assesses whether contract involves the use of an identified asset, the Group has a right to obtain substantially all of 

the economic benefits from the use of the asset throughout the period of use and the Group has the right to direct 

the use of the asset.

At the inception date, right-of-use asset is recognized at cost which includes present value of lease payments 

adjusted for any payments made on or before the commencement of lease and initial direct cost, if any. It is 

subsequently measured at cost less accumulated depreciation, accumulated impairment losses, if any and 

adjusted for any remeasurement of the lease liability. Right-of-use asset is depreciated using the straight-line 

method from the commencement date over the earlier of useful life of the asset or the lease term. When the Group 

has purchase option available under lease and cost of right-of-use assets reflects that purchase option will be
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 exercised, right-of-use asset is depreciated over the useful life of underlying asset. Right-of-use assets are tested 

for impairment whenever there is any indication that their carrying amounts may not be recoverable. Impairment 

loss, if any, is recognized in the statement of profit and loss.

At the inception date, lease liability is recognized at present value of lease payments that are not made at the 

commencement of lease. Lease liability is subsequently measured by adjusting the carrying amount to reflect 

interest, lease payments and remeasurement, if any.

Lease payments are discounted using the incremental borrowing rate or interest rate implicit in the lease if the rate 

can be determined.

The Group has elected not to apply the requirements of Ind AS 116 to leases that has a term of 12 months or less and 

leases for which the underlying asset is of low value.

w) Segment Information

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 

decision-maker. The Chief Operating decision-maker is responsible for allocating resources and assessing the 

performance of the operating segments and makes strategic decisions.

x) Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of the Group by 

the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity 

shareholders of the Group and the weighted average number of shares outstanding during the period are adjusted 

for the e�ects of all dilutive potential equity shares.



NOTICE is hereby given that the 30TH Annual General Meeting of the Members of the SHREEYAM POWER AND 

STEEL INDUSTRIES LIMITED will be held on Sunday, November 30, 2025 at the Registered O�ce of the Company 

situated at Plot No. 332, New GIDC Industrial Estate, Phase II Village Mithirohar, Kachchh, Gandhidham, Gujarat-

370201 at 03:00 P.M. to transact the following businesses:

ORDINARY BUSINESS:

1. To receive, consider, approve and adopt :-

a)  The Audited Financial Statements of the Company, including Audited Balance Sheet as at March 31, 2025, the 

Statement of Profit & Loss and Cash Flow Statement of the Company for the financial year ended on March 31, 2025 

and the reports of Board and Auditors thereon; and 

b)  The Audited Consolidated Financial Statements of the Company, including Audited Consolidated Balance Sheet 

as at March 31, 2025, the Consolidated Statement of Profit & Loss and Consolidated Cash Flow Statement of the 

Company for the financial year ended on March 31, 2025 and the reports of Auditors thereon.

2. To appoint a director in place of Mr. Vishesh Shahra (DIN: 00203546) who is liable to retire by rotation at this 

Annual General Meeting and being eligible, o�ers himself for re-appointment. 

3. To approve the appointment of Statutory Auditors of the Company:

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

Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139, 142 and other applicable provisions, if any, of the 

Companies Act, 2013 as amended from time to time or any other law for the time being in force (including any 

statutory modification or amendment thereto or re-enactment thereof for the time being in force), approval of 

members of Company be and is hereby accorded for appointment of M/s. MSKC and Associates LLP, Chartered 

Accountants (FRN: 001595S/ S000168), Mumbai as Statutory Auditors of the Company for the term of 5 (Five) 

Financial Years (F.Y 2025-26 to 2029-30) from the conclusion of this Annual General Meeting till the conclusion of 

35th Annual General Meeting of the Company;

RESOLVED FURTHER THAT the Board of Directors in consultation with the Audit Committee of the Company be and 

are hereby authorised to fix the remuneration of Statutory Auditors as may be mutually agreed upon in addition to 

taxes and re-imbursement of out of pocket expenses incurred by them in connection with the audit of accounts of 

the Company and to fix their terms of engagement according to the scope of their services as Statutory Auditors 

and other permissible assignments, if any, in line with prevailing rules and regulations made in this regard;

RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby authorised to do all such acts, 

deeds, matters and things as may be considered necessary, desirable or expedient to give e�ect to this 

Resolution.”

SPECIAL BUSINESS:

4. To ratify and confirm the remuneration of M/s. M. Goyal and Co., Cost Auditor (FRN: 000051), Jaipur for the financial 

year 2025-26.

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



 Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and all other applicable provisions of the Companies 

Act, 2013 read with Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-

enactment thereof for the time being in force), the members of the Company do hereby ratify the payment of 

remuneration of Rs. 55,000/- (Rupees Fifty-Five Thousand Only), plus applicable taxes and reimbursement of out-

of-pocket expenses at actual to M/s M. Goyal & Co., (F.R. No. 000051) as appointed by the Board of Directors of the 

Company upon the recommendation of the Audit Committee, as the Cost Auditors to conduct the audit of the cost 

records of the Company for the Financial Year 2025-26.”

“RESOLVED FURTHER THAT the Board of directors of the Company be and is hereby authorized to do all acts and 

take all such steps as may be necessary, proper or expedient to give e�ect to this resolution.”

Shreeyam Power and Steel Industries Limited  

CIN: U45200GJ1995PLC127887              

Reg. O�: Plot No. 332, New GIDC Industrial Estate,  

Phase II Village: Mithirohar,

Kachchh, Gandhidham, Gujarat (GJ) 370201        

Telephone: +91-8154014909  

Website: www.spsil.in            

Email: anurag_gangrade@nationaltmt.com 

Place: Indore                                                                                        

Dated: 28.11.2025

By Order of the Board of Directors 

Anurag Gangrade

Company Secretary



1. A member entitled to attend and vote at the above meeting is entitled to appoint one or more proxy(ies) to attend 

and vote instead of himself and such proxy need not be a member of the company. Proxy in order to be e�ective 

must be received by the company at the registered o�ce of the company not less than 48 hours before the 

meeting.

A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not more than ten 

percent of the total share capital of the company carrying voting rights. A member holding more than ten percent of 

the total share capital of the company carrying voting rights may appoint a single person as proxy and such person 

shall not act as a proxy for any other person or shareholder.

2.  Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 in respect of Special Business 

under Item no. 4 is annexed herewith.

3. The Record date of the Company has been fixed on November 28, 2025 for ascertaining the list of members of the 

Company.

4.  Members are requested to:

a. Notify any change in their registered address along with pin code and quote their respective ledger folio number 

on every communication with the Company.

b.  Write to the Company at least ten days in advance with any information on the accounts so as to enable the 

Company to keep information ready.

5.  All documents referred to in accompanying Notice and Explanatory statement are open for inspection at the 

registered o�ce of the Company during the o�ce hours on all working days except Saturdays and holidays 

between 11.00 a.m. and 1.00 p.m. up to the date of Annual General Meeting.

6. Brief Profile/Particulars of the Director appointing/re-appointing is enclosed with this Notice of AGM.

7. This meeting is called on shorter notice and the members are requested to provide consent to call this meeting on 

shorter notice before commencement of this meeting in order to comply with the requirement of the Companies 

Act, 2013.

8.  A route map showing directions to reach the venue of the AGM is given along with this Notice as per the 

requirement of the Secretarial Standards - 2 on General Meetings, issued by Institute of Company Secretaries of 

India.



Annexure To Notice Of The 30th Annual General Meeting Explanatory Statement In Pursuant 

To The Provisions Of Section 102(1) Of The Companies Act, 2013 In Respect To The 

Special Business

The Board, on the recommendation of the Audit Committee, has approved the Re-appointment of M/s. M Goyal & 

Co. Cost Accountants, (FRN 000051) as the Cost Auditor to conduct the cost audit of the Company for the financial 

year ending on March 31, 2026 on the remuneration of Rs. 55,000/- (Rupees Fifty-Five Thousand only) plus 

applicable taxes and reimbursement of out-of-pocket expenses at actual. In accordance with the provisions of 

Section 148 of the Companies Act 2013 read with the Companies (Audit and Auditors) Rules, 2014 the remuneration 

payable to the Cost Auditor has to be ratified by the shareholders of the Company.

Accordingly, consent of the members is sought for passing an Ordinary Resolution as set out in Item No. 4 of the 

Notice for ratification of the remuneration payable to the Cost Auditor for the Financial Year ending March 31, 2026.

None of the Directors, Key Managerial Personnel of the Company and their relatives are, in any way, concerned or 

interested, financially or otherwise, in this resolution.

The Board of directors recommend to pass necessary resolution as set out in Item No.4 of the Notice by way of an 

Ordinary Resolution.

Shreeyam Power and Steel Industries Limited  

CIN: U45200GJ1995PLC127887              

Reg. O�: Plot No. 332, New GIDC Industrial Estate,  

Phase II Village: Mithirohar,

Kachchh, Gandhidham, Gujarat (GJ) 370201        

Telephone: +91-8154014909  

Website: www.spsil.in            

Email: anurag_gangrade@nationaltmt.com 

Place: Indore                                                                                        

Dated: 28.11.2025

By Order of the Board of Directors 

Anurag Gangrade

Company Secretary

Explanatory Statement pursuant to Section 102 of the Companies Act, 2013

ITEM NO. 4



PARTICULARS OF DIRECTOR SEEKING APPOINTMENT IN THE ENSUING ANNUAL GENERAL 

MEETING PURSUANT TO SECRETARIAL STANDARDS -2 OF GENERAL MEETINGS:

ANNEXURE – I












