








































































 

 

SECRETARIAL COMPLIANCE REPORT OF STEEL PRODUCTS LTD. FOR THE 
FINANCIAL YEAR ENDED MARCH 31, 2026 

 
[Pursuant to Regulation 24A of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015] 
 

To,  
The Board of Directors 
L27109WB1917PLC002880 
CIN NO. L27109WB1917PLC002880 
96 GARDEN REACH ROAD, 
Kolkata – 700023, West Bengal 
 
I have examined: 

(a) All the documents and records made available to me and explanation provided to me 

by STEEL PRODUCTS LTD. (“the listed entity”), 

 

(b) The filings/submissions made by the listed entity to the stock exchanges, 

 

(c) Website of the listed entity, 

 

(d) Any other document/filing, as may be relevant, which has been relied upon to make 

this certification,  

 

for the year ended March 31, 2026 in respect of compliance with the provisions of: 

 

(a) The Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the 

Regulations, circulars, guidelines issued thereunder; and 

 

(b) The Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder 

and the Regulations, circulars, guidelines issued thereunder by the Securities and 

Exchange Board of India (“SEBI”); 

 

The Specific Regulations, whose provisions and the circulars/guidelines issues thereunder, 

have been examined, include: - 

a)  The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

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

2015;  



 

 

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

Requirements) Regulations, 2018; 

d)  *The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021; 

e) *The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 

and 

f)  *The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021. 

g)  The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015.  

* No event took place under these regulations during the audit period and 

circulars/guidelines issued there under and based on the above examination, I hereby report 

that, during the Review Period: 

 I further report that the listed entity is not required to comply with the disclosure 

requirement of Employee Benefit Scheme Documents in terms of regulations 46(2) (za) of 

the LODR Regulations since it is not Applicable. 

(a) The listed entity has complied with the provisions of the above Regulations and 

circulars/guidelines issues thereunder, except in respect of matters specified below:  

 

 

 

Sr. 
No
.  

Compliance 
Requiremen

t 
(Regulations
/ Circulars/ 
guidelines 
including 
specific 
clause)  

Regul
ation

/ 
Circu
lars 
No.  

Devia
tions  

Act
ion 
Tak
en 
by  

Type 
of 

Actio
n 

Advis
ory/ 

clarifi
cation
/ fine/ 
Show 
Cause 
Notic
e/War
ning 
etc. 

Detail 
of 

Violat
ion 

Fine 
Amou

nt 

Observa
tions/ 

Remark 
of the 

Practici
ng 

Compan
y 

Secretar
y 

Manage
ment 

respons
e 

Remark
s 

NIL 



 

 

(b) The listed entity has taken the following action to comply with the observation made in 

previous report: 

 
(c) I hereby report that, during the Review Period the compliance status of the listed entity 

with the following requirements: 

Sr. 
No. 
 

 

Particulars 
 
 

Compliance 
status 

(Yes/No/NA) 
 
 

Observations / Remarks by 
PCS* 

 
 

1. Secretarial Standard: 
 
The Compliances of the listed entities are in 
accordance with the applicable Secretarial 
Standards (SS) issued by the Institute of 
Company Secretaries India (ICSI) 
 
 

 
 

Yes 

 
- 

2. Adoption and timely updation of the 
Policies: 
 
• All applicable policies under SEBI 
Regulations are adopted with the approval 
of board of directors of the listed entities. 
 
• All the policies are in conformity with 
SEBI Regulations and has been reviewed & 
timely updated as per the regulations 
/circulars / guidelines issued by SEBI. 
 

 
 
 

Yes 
 
 
 

Yes 

 
 
 
- 
 
 
- 

Sr. 
No
.  

Observations/  
Remarks  
Of the  

Practicing  
Company  
Secretary  

in the  
previous  
reports)  

(PCS)  

Observations  
made  
in the  

secretarial  
compliance  
report for  
the year  
ended  

March 31, 
2025 (the  

years  
are to be  

mentioned)  

Compliance 
Requirement  
(Regulations/  

circulars/  
guidelines  
including  
specific  
clause)  

Details of  
violation /  
deviations  

and  
actions  
taken /  
penalty  

imposed,  
if any, on  
the listed  

entity  

Remedial  
actions,  
if any,  

taken by  
the 

listed  
entity  

Comments 
of the PCS  

on the  
actions  

taken by  
the listed  

entity  

NIL 



 

 

3. Maintenance and disclosures on Website: 
 
• The Listed entity is maintaining a 
functional website. 
• Timely dissemination of the documents/ 
information under a separate section on the 
website. 
• Web-links provided in annual corporate 
governance reports under Regulation 27(2) 
are accurate and specific which re-directs to 
the relevant document(s)/ section of the 
website. 
 
 

 
 
 

Yes 
 

Yes 
 
 

Yes 

 
 
 
- 
 
- 
 
 
- 

4. Disqualification of Director: 
None of the Director(s) of the Company is/ 
are disqualified under Section 164 of 
Companies Act, 2013 as confirmed by the 
listed entity. 

 
 

Yes 

As verified the records from 
available records of 
Company and Data available 
at MCA. None of the 
Directors, are disqualified 
U/s 164 of the Companies 
Act, 2013.   

5. Details related to Subsidiaries of listed 
entities have been examined w.r.t.: 
 
(a) Identification of material subsidiary 

companies. 
 

(b) Requirements with respect to disclosure 
of material as well as other subsidiaries 

 

 
 
 

NA 
 
 
 

NA 

 
 
The Company has no 
material subsidiary 
Company 
 
Further the Company has 
no Subsidiary Company. 
 

6. Preservation of Documents:  
 
The listed entity is preserving and 
maintaining records as prescribed under 
SEBI Regulations and disposal of records as 
per Policy of Preservation of Documents and 
Archival policy prescribed under SEBI LODR 
Regulations, 2015. 
 

 
Yes 

 
- 

7 Performance Evaluation: 
The listed entity has conducted 
performance evaluation of the Board, 
Independent Directors and the Committees 
at the start of every financial year as 
prescribed in SEBI Regulations. 
 

 
 

Yes 

 
 
- 



 

 

8 Related Party Transactions: 
(a) The listed entity has obtained prior 

approval of Audit Committee for all 
related party transactions; or 
(b) In case no prior approval obtained, the 
listed entity shall provide detailed reasons 
along with confirmation whether the 
transactions were subsequently 
approved/ratified/rejected by the Audit 
Committee.  

 

 
Yes 

 
 
 
 

NA 

Prior omnibus approval of 
Audit Committee was 
obtained for Related Party 
Transactions. 

During the year no such 
Related Party transaction 
was transacted without 

prior approval 

9 Disclosure of events or information: 
The listed entity has provided all the 
required disclosure(s) under Regulation 30 
along with Schedule III of SEBI LODR 
Regulations, 2015 within the time limits 
prescribed thereunder. 
 

 
Yes 

 
- 

10 Prohibition of Insider Trading: 
 
The listed entity is in compliance with 
Regulation 3(5) & 3(6) SEBI (Prohibition of 
Insider Trading) Regulations, 2015. 
 
 
 

 
NO 

The Company has duly 

intimated Pursuant to the 

SEBI 

(Prohibition of Insider Tradi

ng) Regulations, 2015 (as 

amended) and the 

Company’s Code of Conduct 

to regulate, monitor and 

report trading by 

designated persons, 

the trading window for 

dealing in the securities of 

the Company by the 

Designated Persons  

The Company has taken 

steps for maintaining SDD 

(database) as per 

requirements of the PIT 

Regulations, 2015. 

11 Actions taken by SEBI or Stock Exchange(s), 
if any: 
 
No actions taken against the listed entity/ 
its promoters/ directors/ subsidiaries either 
by SEBI or by Stock Exchanges (including 
under the Standard Operating Procedures 

 
 
 
 

Yes 

 
 
 

During the year under 
review no action has been 

taken by SEBI or Stock 
Exchange(s). 



 

 

issued by SEBI through various circulars) 
under SEBI Regulations and circulars/ 
guidelines issued thereunder (or) 
 
The actions taken against the listed entity/ 
its promoters/ directors/ subsidiaries either 
by SEBI or by Stock Exchanges are specified 
the last column. 
 

12 Resignation of statutory auditors from the 
listed entity or its material subsidiaries 
 
In case of resignation of statutory auditor 
from the listed entity or any of its material 
subsidiaries during the financial year, the 
listed entity and / or its material 
subsidiary(ies) has / have complied with 
paragraph 6.1 and 6.2 of section V-D of 
chapter V of the Master Circular on 
compliance with the provisions of the LODR 
Regulations by listed entities. 
 

 
 
 

NA 

 
 
There was no resignation by 
the statutory auditors 
during the year under 
review. Further the 
Company has no Material 
Subsidiary Company.  
 

 

13 No Additional Non-compliances observed: 
 
No additional non-compliance observed for 
any of the SEBI regulation/circular/guidance 
note etc. except as reported above. 
 

 
 

Yes 

 
During the year under 
review, no additional non-
compliances has been 
observed. 

 
 
 
 
 
 
Place: Kolkata   
Date: May 26, 2026 
UDIN NO. F002699H000485753               Ashok Kumar Daga 

          (Practising Company Secretary)                      
     FCS No. 2699, CP No. 2948 

ASHOK 
KUMAR 
DAGA

Digitally signed by 
ASHOK KUMAR DAGA 
Date: 2026.05.26 
18:40:59 +05'30'



S 

To 

Ashok Kumar Daga 

The Mem bers of 

B. Com. (H), UB., FCS 
Practising Compony Secretary 

Certificate of Compliance of Conditions of Corporate Governance 

STEEL PRODUCTS LTD. 
CIN NO. L27109WB1917PLCO02880 

96 GARDEN REACH ROAD, KOLKATA, 
West Bengal, India, 700023 

AVANI OXFORD, PHASE I| 
136, JESSORE ROAD, BL0CK-| 
FLAT # 1B, 1ST FLOOR 
KOLKATA - 700055 

I have examined the relevant records of STEEL PRODUCTS LTD ("the Company") for the purpose of 
* certifving compliance of conditions of Corporate GOvernance as stipulated in Regulations 17, to, 27 and 
clauses (b) to (i) of sub-regulation (2) of Regulation 46 and paras C, D and E of Schedule V of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations. 
2015 (Listing Regulations) for the financial year ended March 31,2026. I have obtained all the information 
and explanations which to the best of my knowledge and belief were necessary for the purposes of 

certification. 

Phone : +91 33 32916865 
Mobile : 09831036425, 09830236425 
E-mail : daga.ashoka gmail.com 

The compliance of conditions of Corporate Governance is the responsibility of the management, My 
examination was limited to procedures and implementation thereof, adopted by the Company for ensuring 
the compliance of the conditions of Corporate Governance.: It is neither an audit nor an expression of 
opinion on the financial statements of the Company. 

Place: Kolkata 

In my opinion and to the best of my information and according to the explanations given to me, I certify 
that the Company has complied with the conditions of Corporate Governance as stipulated in Regulations 
17 to 27 and clauses (b) to (i) of sub-regulation (2) of Regulation 46 and paras C, D and E of Schedule V 
of the Listing Regulations. 

Date: May 28, 2026 

I further state that this certificate is neither an assurance as to the future viability of the Company nor the 
efficiency or effectiveness with which the management has conducted the affairs of the Company. 

UDIN NO. FO02699HO00519776 
Ashok Kumar Daga 

Practicing Company Secretady 
FCS- 2699 & C.P. No. 2948 

ASHOK KUMAR DAGA 
Practicing Company Secreta 

FCS-2699 & CP-2948 

Office : 1, Crooked Lane, 2nd Floor, Room #212, Kolkata - 700 069, W.B., India 



 
 

 
 

 

To, 

The Members, 

STEEL PRODUCTS LTD., 

96 GARDEN REACH ROAD,  

KOLKATA WB 700023 

 

 

PRACTISING COMPANY SECRETARY’S CERTIFICATE ON DIRECTORS 

 

[Pursuant to clause (i) of Point (10) of Para C of Schedule V of Securities and Exchange Board 

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

 

I have examined the following documents:  

 

i. Declaration of non-disqualification as required under Section 164 of Companies Act, 

2013 (‘the Act’); 

ii. Disclosure of concern or interests as required under Section 184 of the Act; (hereinafter 

referred to as ‘relevant documents’),  

 

As submitted by the Directors of STEEL PRODUCTS LTD (‘the Company’) bearing CIN: 

L27109WB1917PLC002880 and having its registered office at 96 GARDEN REACH ROAD, 

Kolkata- 700023, to the Board of Directors of the Company (‘the Board’) for the Financial Year 

2025-26. 

It is the responsibility of Directors to submit relevant documents with complete and accurate 

information in accordance with the provisions of the Act. 

 

Based on the examination of relevant documents made available to me by the Company and such 

other verifications carried out by me and in my opinion and to the best of my information and 

knowledge and according to the explanations provided by the Company, its officers and 

authorized representatives, I certify that as on date of this Certificate, none of the Directors on 

the Board of the Company, as listed hereunder, have been debarred or disqualified from being 

appointed or continuing as Directors of the Company by Securities and Exchange Board of India/ 

Ministry of Corporate Affairs or any such statutory authority. 

 

 

 



 
 

 
 

 

 

Sr. No. Name of Director Director Identification 

Number (DIN) 

 

1. Mr. HEMANT KUMAR KHAITAN 00220049 

2. Mr. BIJOY SHANKAR SAHA 00220119 

3. Mr. MADHULIKA KHAITAN 00220076 

4. Mr. MANOJ KHAITAN 03048920 

 

 

This Certificate has been issued at the request of the Company to make disclosure in its 

Corporate Governance Report of the Financial Year ended 31st March, 2026. 

 

 

 

Place: Kolkata        

Date: 29th August, 2026 

      

UDIN No. F002699H001275993      

          

        

                  Ashok Kumar Daga 

Practicing Company Secretaries 

         FCS No.: 2699 C.P. No.:2948 

 

 

ASHOK 
KUMAR 
DAGA

Digitally signed by 
ASHOK KUMAR 
DAGA 
Date: 2026.08.29 
13:02:26 +05'30'



STEEL PRODUCTS LIMITED

Management Discussion and Anal,ysis

Global Economic Review
The gtobat economy remained resitient during FY 2025-26, al.though growth continued to be affected by geopotiticaI tensions,
trade-poticy uncertainty, energy-market voLatility and uneven inftation dynamics. The IMF's )uly 2026 outlook projects gtobat
growth of 3.0o/o in 2026 and 3.4o/oin 2027, whil.e noting that the outtook remains uneven and sensitive to geopol.iticat and

financia[-market risks.

For companies operating in speciatised infrastructure and transmission services, the gtobat environment creates both
chattenges and opportunities. lnternationaI power-grid investments remain strategicatty important as countries seek greater

energy security, renewabte-energy integration, grid retiabitity and cross-border power connectivlty. These trends support
continued demand for speciatised transmission-tine services and technicalty quatified execution partners.

lndian Economic Review
lndia maintained strong economic momentum in FY 2025-26. The Economic Survey 2025-26 places reat GDP growth 6t7.4o/o

based on the First Advance Estimates, wlth growth supported by domestic demand, capitat formation, manufacturing and

services. Construction was estimated to grow by 7.00/o, whiLe Gross Fixed Capitat Formation was projected to grow by 7.8o/0.

Pubtic inf rastructure investment continued to be an important growth driver. Government capitaI expenditure was budgeted at
{1 1 .21 takh crore for FY 2025-26, reinforcing the tong-term poticy emphasis on inf rastructure devetopment. This environment
remains favourabte for transmission infrastructure, grid strengthening and associated speciatised services.

Power Transmission & Grid lnfrastructure Sector
lndia's power system is undergoing a structuraI expansion driven by rising electricity demand, renewabte-energy integration,
strengthening of inter-regionattransmission corridors and the need for improved grid retiabitity. The Ministry of Power's AnnuaI
Report 2025-26 indicates a tong-term transmission ptan extendingto 2031-32, with more than 1.91 takh circuit kitometres of
transmission [ines and around 1,270 GVA of transformation capacity ptanned to be added over the ten-year period lrom 2022-
23to 2031-32.

The transmission roadmap also envisages integration of targe votumes of renewable generation, advanced transmission
technotogies and increased cross-border interconnections. The Ministry of Power has identified transmission investment
visibitity exceeding <9.15 takh crore up lo 2032. For speciatised OPGW and communication-inf rastructure service providers,
these devetopments create a substantiaI addressabte market, particularty where utitities require high-quatity instaltation,
maintenance, communication integration and speciatised tive-tine execution.

The increasing emphasis on uninterrupted grid avaiLabitity atso enhances the relevance of tive-tine OPGW instattation
techniques. Such methodotogies can reduce the operationaL impact associated with conventionat shutdown-dependent
instatlation, subject to utitity approva[s, project-specific engineering, safety requirements and appticabte standards.

Company Overview
Steel. Products Limited (SPL) is an lndia-based speciatised transmission-infrastructure services company primarity engaged in

the instatLation of Optical. Ground Wire (OPGW). The Company's core capabitity is buitt around speciatised transmission-tine
execution, OPGW stringing and associated instattation activities, incl.uding technicatl.y demanding work on high-vottage
transmission systems.

SPL's principat differentiator is its focus on speciatised OPGW execution rather than being a broad-based transmission EPC

contractor. Over time, the Company has devetoped capabiLities in conventionat and Live-Line OPGW instatl.ation, supported by

speciatised toots, trained technicatpersonne[, project supervision and safety-oriented execution systems.

Based on management-provided company credentiats, SPL has executed OPGW Live-tine instattations across muttipte voLtage

ctasses and internationaI markets, with experience extending beyond lndia into South and South-East Asia and other overseas
markets. The Company has atso devetoped capabitities for internationat deptoyment, technicat training, tocatisation of skitted
manpower and supervisor-ted quatity and safety management.

The Company's registered office is at 96 Garden Reach Road, KoLkata -700023. The audited financiat statements state that
SPL is primarity engaged in the business of instattation of OPGW.

teelProducts Lirnited I Managemerlt Discussion and Analysis IFY 2025-26



Operational & Business Performance
FY 2025-26 was characterised by a lower tevet of reported operating revenue compared with FY 2024-25, white profitabil.ity
improved materiatty. Revenue from operations dectined from t51 .17 cioteinFY 2024-251o<42.45 crore in Fy 2025-26. Despite
this dectine, the Company achieved a significant improvement in operating profitabitity, reftecting better cost absorption,
project economics and expense management.

SPL continued to strengthen its position in speciatised OPGW services, with particuLar emphasis on technicatty comptex work,
tive-tine methodol.ogies, internationaI execution capabitity, safety, training and deptoyment of speciatised resources. The
Company's strategy remains focused on buitding a diff erentiated technical. position rather than competing sotety on scate.

Financial and Operational Performance of the Company

Revenue from Operations 4,245.26 5,117.39 17.0o/ol
Other lncome 90.62 125.42 (27 .7o/o)

Total Income 4,335.88 5,242.81 (17 .3o/ol
EBITDA. (derived) 619.01 319.06 94.0o/o
Profit Before Tax 495.89 214.40 131.3o/o
Profit After Tax 364.40 166.51 1 1 8.80/o
Earnings per Share - Basic/Dituted ({) 40.04 18.30 118.80/o

* EBITDA is presented as an analyticat measure derived from Profit Before Tax + Finance Costs + Depreciation & Amortisation.
It is not a separate[y reported Line item in the audited statement of profit and Loss.

The Company's profitabitity improved substantiaLty during FY 2025-26. Profit Before Tax increased by 131.30lo to {4.96 crore
and ProfitAfterTax increased by 118.8% to <3.64 crore. EBITDA increased by approximatety 94.0% to <6.19 crore. EBITDA
ma rgin consequently improved to approximately 14.3o/o of totat income from approximateLy 6.1% in the previous year.

The improvement in profitabiLity was achieved despite the dectine in revenue, indicating a stronger focus on project-Levet
economics and operating cost management. Totatexpenses reduced from t5O.2B crore in FY 2024-25 to t3B.4O crore in Fy
2025-26. Finance costs remained retativety contained at t0.56 crore, whi[e depreciation and amortisation expense was t0.67
crore.

The batance sheet remained sound, with totat assets increasing from {50.59 crore to {57.41 crore. Equity increased from
<27 .70 crore to {31 .32 crore. TotaI borrowings increased modestLy f rom approximatety <5.58 crore to 15.78 crore, resutting in
a reduction in the debt-equity ratio on account of the stronger equity base.

Key Financial Ratios & Balance Sheet lndicators

Current Ratio 2.16 2.12 Heatthy short{erm tiquidity position
Debt-Equity Ratio 0.1 I 0.20 lmproved due to growth in equity

lnterest Coverage Ratio 9.89 5.29
Strong improvement in debt-servicing
capacity

EBITDA Margin 14.3o/o 6.14/o
Signif icant improvement in operating
prof itabitity

PBT Margin 11.4o/o 4.1o/o Materiat improvement in prof itabitity
PAT Margin 8.4o/o 3, Z"/o l'4ateriat improvement in net profitabitity

Trade receivables increased to <28.87 crore f rom <26.58 crore. Given the working-capitat intensity of project execution and the
Company's internationaI activities, receivabte cotLection, customer concentration and contract bitting mitestones remain
important management priorities.

Current assets increased to t52.18 crore, inctuding inventories of t7.29 crore, investments of <13.04 crore and trade
receivables of 128.87 crore. The Company therefore continues to maintain a meaningfuL tiquidity and financiat-investment
base atongside its operating working capitat.

Risk and Concerns
Project execution risk: OPGW instaLtation is technical.Ly speciatised and may be affected by site conditions, access constraints,
outages, weather, right-of-way issues, utiLity approvats, interface management and avail.abitity of trained personnet. SpL
mitigates these risks through detaited ptanning, speciatised supervision, technicaL procedures, safety systems, trained
manpower and project-specific execution controls.

Stcel Products Linrited I lvlanagernent Discussion and Anatysis I Fy 2025-26
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Live-[ine executlon risk: Live-tine OPGW instattation invotves etevated technicat and safety requirements. The Company's
approach is to undertake such work only under approved methodol.ogies, competent supervision, appropriate speciatised
equipment, trained personneI and project-specific safety controLs.

Order-ftow and customer concentration risk: The Company operates in a project-driven market in which revenue can vary
depending on award cyctes, project mobitisation and comptetion mitestones. SPL seeks to mitigate this through diversif ication
of customers and geographies, devetopment of internationaI opportunities and f ocus on technicatty differentiated services.

lnternationaland foreign-exchange risk: lnternationatprojects may expose the Companyto foreign-currency movements, tocat
regulatory requirements, payment-cycle risks, togistics constraints and country-specific operating conditions. The financiat
statements recognise foreign-currency exposure as a financiaI risk and the Company evaluates the impact of erchange-rate
movements.

Working-capitaI and receivables risk: The Company has a significanttrade-receivabtes batance retative to its revenue base.
Timety certif ication, bitting, cottection and reconcitiation of customer batances are therefore important to tiquidity and cash-
ftow management.

FinanciaI reporting and reconci[iation risk: The statutory auditors have issued a quatif ied opinion in retation to certain batances
requiring confirmation/reconciliation, inctuding trade receivabl.es, trade payabtes, security deposits, batances with
government authorities and other tiabiLities. The auditors atso identified materiat weaknesses retating to absence of
confirmations from major suppLiers/debtors and classification/reconcitiation of certain government-dues and Cenvat
batances. Management shoutd continue to prioritise ctosure of these reconcitiation and confirmation matters.

SWOT Analysis

Company Outlook
SPL's medium- to tong-term outtook remains tinked to the continued expansion and modernisation of transmission networks
in lndia and overseas. lndia's ptanned addition of more than 1.91 takh circuit kiLometres of transmission tines through 2OA1-32
provides substantiaIstructuraI vlsibil.ity for transmission-retated services.

The Company intends to strengthen its position as a speciatised OPGW and tive-tine execution partner by focusing on
technicatty comptex projects, improving project execution productivity, expanding internationat market access, strengthening
training and localisation capabitities, and maintaining a discipl.ined approach to project setection and margins.

SPL atso sees opportunities arisingf rom renewabte-energy evacuation, grid modernisation, cross-border interconnections and
the increasing need to maintain transmission avaitabitity during criticat infrastructure works. The Company's special.ised tive-
tine capabitity can provide a diff erentiated service proposition where utitities seek to minimise shutdown requirements, subject
to project-specific approva[s and safety protocots.

Speciatised focus on OPGW instattation and transmission-tine
services Project-driven revenue profite can create year-to-year votatitity

Differentiated capabitity in tive-tine OPGW instattation High dependence on speciatised technicat
lnternationaI execution and technicat itat tied up in trade receivabtes

Limited diversification outside the speciatised
OPGWIransmission-services domain

Low financiatteverage and improved profitabitity in FY 2025-26
Need for continued strengthening of financiat reconcitiations
and confirmations

Large ptanned expansion of lndia's transmission network lntense competition from estabtished transmission EPC and

Renewabte-energy evacuation and Green Energy Corridor
Project detays, outages, weather and access constraints

lncreasing need for grid retiabitity and speciatised tive-tine
sotutions GeopotiticaI and country risks in internationaI markets

lnternationaI OPGW instattation, training and technotogy-
transf er opportunities
Cross-border transmission interconnections and regionat grid

Shortage or mobitity of highty trained technicat manpower

ii#ffiitffiYTry.

Speciatised toots, procedures and experienced project
s u pervision

.:i.i.J-i:11r.i.l

Foreign-exchange, payment and regutatory risks in overseas
proiects

Steet Products Lirilited I Managenle,tt Discussion and Anatysis.l Fy 2025-26



Management's focus for the coming period is expected to remain on profitabte growth rather than revenue growth atone, with
emphasis on cash-flow disciptine, receivable management, technicat capabitity, safety performance, quatity assurance and
sustainable internationaI expansion.

Human Resource Management
Human resources remain a criticat component of SPL's operating modet because OPGW instattation, and particutarty tive-tine
work, requires special.ised technical. competence, fietd experience, disciptined supervision and strong safety cutture.

The Company's human-resource priorities inctude devetopment of skitted OPGW technicians and supervisors, structured
training, on-the-job capabitity buitding, safety competency, tocatisation of manpower for internationat projects and retention
of experienced technicat personnet. SPL's abitity to depl.oy competent supervisors and trained fietd teams remains an
important competitive advantage in technicalty demanding projects.

Going forward, the Company intends to continue strengthening technicat training, competency assessment, teadership
devetopment and knowtedge transfer so that project capacity can be scaLed without compromising safety or quatity.

lnternal Control System and Adequacy
The Company maintains internaI financiat and operationaI controts intended to support rel.iabte financiat reporting,
safeguarding of assets, authorisation of expenditure and comptiance with appticabte poticies and regul.ations. The statutory
auditors reported that, except for the effects/possibte effects of the material. weaknesses identified, the Company had
adequate internaI f inanciat contro[s over f inanciaI reporting and that such controts were operating effectivety as at 31 March
2026.

The key improvement areas identified by the auditors retate to obtaining batance confirmations from major supptiers and
debtors and compl.eting reconci[iation/ctassification of certain government dues and Cenvat batances. Management shouLd
continue to strengthen periodic batance confirmations, tedger reconcitiations, project-wise accounting reviews, receivabte
ageing, statutory-dues reconcitiation and documentation of controt evidence.

Operationatl.y, the Company's control environment atso inctudes project ptanning, technicaL procedures, safety controts,
speciatised equipment checks, fieLd supervision and quatity monitoring. These controts are particutarty important for tive-tine
and high-voltage transmission work.

Cautionary Statement
Certain statements in this Management Discussion and Anal.ysis describing the Company's objectives, expectations, outLook,
opportunities, ptans, projections and future performance may constitute forward-tooking statements within the meaning of
appticabte laws and regutations. ActuaI resutts may differ materiaLLy from those expressed or imptied in such statements due
to a variety of factors, inctuding changes in market conditions, project awards and execution schedutes, customer
requirements, regutatory devetopments, foreign-exchange movements, interest rates, avaitabitity of skil.ted manpower,
weather and site conditions, geopotiticat deve[opments, taxation and other risks beyond the Company's direct controt.

This Management Discussion and Anatysis shoutd be read together with the audited f inanciat statements and rel.ated notes for
the year ended 31 March 2026. FinanciaL information in this section is based on the audited f inanciatstatements, whiLe certain
operationaI and strategic statements are based on management information and shoutd be read in that context.

Basis and Sources Used for this Draft
o Reference Management Discussion and Anatysis format supptied by the user - Steet Products Limited.
o Steel Products Limited audited financiat statements for the year ended 31 March 2026, inctuding the Batance Sheet,

Statement of Prof it and Loss, Cash Fl.ow Statement, notes and statutory auditor's reports.
. Ministry of Finance, Government of lndia - Economic Survey 2025-26.
. Ministry of Power, Government of lndia - AnnuaI Report 2025-26.
o IMF-Wortd Economic OutLook Update, )uly 2026.
Note: This is a management-draft MD&A and shoutd be reviewed by SPL management, the statutory auditors/company
secretary and tegaL advisors before inclusion in the Annual Report. ln particutar, the audit quatification and internat-control
observations shoutd be aLigned verbatim with the finaL approved financiat statements and Board's Report.

SteeI Products Limited I Managernent Discussion and Analysis I Fy 2025-26



CORPORATE GOVBRNANCE REPORT

In accordatrce with Regulatiou 34(3) read with Part C of Schedule V of the Securities and Exchange Board ol
Inclia (Listing Obligations nnd Disclosure Requirenrents) Regulations, 2015 (hereinafter ref'erred to as'SEBI
Listing Ilegulations') the cletails of compliance by the Company with the norms on Corporate Governance are

as under:

lrY2026 rcprcscnts fiscal ycar 2025-26, from lst April 2025 to 3lst March 202(to and analogously for
FY2025 and prcviously such labcllcd years.

PIIILOSOPIIY ON CODE OF GOVEIINANCE

STEEL PRODUCTS LTD. (SPL), 'the Company' firrnly believes that good corporate govemance practices ensure
ef ficient conduct of the aflhirs of the Colnpany while upholding the core values of transparency, integrity, lronesty

attd accountability ancl help the Company to achieve its goal to maximizc value fcrr all its stakeholders. It is a system

by which busincss corporations are directed and colrtrolled.

Our Colnpany is cotnmitted to the adoption oland adherence to Corporate Coverrrance practices at all levels which
aro essenti:rll.v aimed at ensuring transparency in all dealings and fbcused on the enhancement of long-term
share holcler valuc. Our Cotttpanv believcs thrt sound Corporate Governance is critical lor enlrancing and rctaining
investors' trust and the Cornpany alrvays secks to ensure that its perlonnance with ilrtcgrity helps to achieve its
dcsirccl goals.

Our Company considers that it is absolutely csscntial to abidc by the laws and regulations ol-the larrd in letter arrd

spirit and is cornnrittecl to thc highest standards ol'Corporate Covenrance and bc considcred as a good corporate
citizcn of the CoLrntry.

Our Company is irr cotnpliance witlr tlre corporate governance provisions as stipulated in the Securities and
Exchattge lJoard of India (Listing Obligations and Disclosure Requirements) Regulations,2015 ("SEI]l t-isting
Regulalions").

Tlris chaptcr of the antrual report together with tlre irrfbrrnation given under the chapters titled as 'Munagement
I)iscttssitttt and Analysis' and 'Adtlitiortul Shareholders' InJbrnuttion' constitute the compliance report ol'the
Cornpany on C)orporale Govcrnance for FY2026.

SIIAREIIOLDEITS
"l'he Conrparrics Act,20l3 and the SUBI Listing Rcgulatiorrs stipulate t"he governatrcc rncchanism by sharcholders
in tcrms ol passing of orclinary and special resolutions, voting rights, participation in corporate actions suclr as

bonuses, dcclaration of clividends, etc. Your Conrpany lras in place the process to ensure that the shareholclers o1'

the Company arc well infonred of both f-inancial and non-financial information as necessary from tilne to time, and
adeqtrate notice rvith detailcd explanation is sent to tlre shareholders rvell in advancc whenever required to obtain
necessary approvals.

Ii()Atil) ()tr tlt tilic't'()t{s
The Contpaltv recosnizes tltc inrportartcc ola clivclsc board in its success. Thc Boarcl is entnrsted rvith thc rrltinratc
rcsponsibility'of the nranagenrent, dircction ancl pellornrance olthc Conrpany ancl has bceu vested rvith thc rcquisitc
powers, atttholitics, artd dtrtics. The Board is at thc core of our Corporatc Govcrnance practice ancl oversees and

ellstlres that tlte Mattagentent scrves ancl protects the Iong-tenn interests of all our stal<eholders.

The Corttpanl'belicves that art active, rvcll informcd and indcpcndeltt Board is necessary to ensure the highest
standards o f' Cor;lorate Governance.



Composition of tlre lloartl

The Company lras a balanced mix of Executive and Non-Executive Intlependent Directors in accordapce wit6 SEUI
Listing llegLr lations. As on 3 I st March 2026 the Board of Directors of S"l'EEL PRODUC1S LTD. colsists ot'4 (Four)
Dircctors, comprising ol One Managing Director, two Non-Executive and Indcl;cndent Dircctors, or1c Non-
Exccutivc Wonrarr Director.

The composition of the Board is in confonnity with Section 149 of the Conrpanies Act, 2013 (hereinafter refeged
to as "Act") and Regulation l7 of SEBI Listing Regulations. The Cornpany has passed special resolution for
Executive Director who has attained the age of seventy years, in compliance with section 196 of the Act.

The Chairman ol'the Board is an Executive Director and Promoter. The Board is entrusted with the ultirnate
resporrsibility of the management witl-r powers and duties and is headecl by the Chairrnan ald Managing Director. It
comprises errlinetlt persons with high credentials or considerable professional expertise ancl experience i1
cliversified lields. Our Board members are having expertise in various domains such as corporate governapce,
inclustries, legal and compliarrce, finance and accounts. Our Boarcl has an appropriale mix of Executive, Non-
Executive ancl Independent Director(s) to maintain its independence, and separate its firnctions of governance and
nranagenrcnt as urrdcr:

Nym,e o/'!!ya Bggrd M-ember

Mr. Hemanl Kttmar Khailan

fufr.s. Mtulhu|ikq Khaitun

Mr Bijoy Shankur Saha

Mr. Mnnnj Khuitan

Co_1e cgm4etency

Projcct Management & Ovcrall control ol'allairs of the Co.

Corporate Afltrirs and [iinauce

Accounting, Taxation, Firrance and CSR

Investor Relation, Finance and Hurnan Resources

All 2 (two) Independent f)irectors of the Company are free from arry business or other relationship with the
Company or its promoters that could materially influence theirjudgment. Tlre Boarcl is well-diversil'ied and consists
of one-woman Independent Director.

Each Director informs the Conrparly on alt annual basis about the Board and Boarcl Committee positions him/her
in other compatties including Chairmanships, and notifies the changes that occurred therein during the terrn of their
directorship in the Company. Tatrle I gives the conrposition of SPL Board, their positions, relationship with
other Directors, dates of .ioining the Board, number of Directorships and mernberships of the Board,s
Committce held by each of thern



Tnble 1: Board and committee held tlte Directors
Directorship
itt olher
listed
companies
and
Cotego4) of
Directorship
s

2Mr. Hemant Kuntar Khaitun
Chairman & Managing Director

Mr. Brjoy Shankar Saha
Independent Director

Mrs Maclhtiiko Khaitan
Non- Ex e cu t iv e Vlo nten D irec tor

Mr. Mctnoj Klmitott
I Director

(l) Excltrding directorships in Private Limited Companics, Foreign Companies and Section 8 Companies undcr the provision of
the Companies Act,20l3. Nonc ol-thc l)irccLors on thc []oa.rd holcls directorships in nrorc thiur 1c:n public cornpanics. l:urthcr,
nonc ol'tltctrt is it mcrnbcr tl['tnoro thirn lcn cornrnittccs or clrairnran ol'nrorc than Iivc contnrit{.ccs across all the public
cor.nlranics in r.vhich hc or shc is a clircclor

(2) Membcrship/Chairrnanship in Audit and Stakeholders' Relationship Comnrittee of all public limited companies, whethcr listed
or not, including SPL arc considercd.

D ISC LOS U ITB OF TIELATIONSI I I PS I}ETWBBN D T II.BCTOIIS INTE tT-SI'

SL.
No.

I

Nante o/'Director Cutegory
Relotitttr between the Diractor
inter scex

4

* llclativos as pcr Section 2(77) ofthe Act.

Apart fiom tlre rolations mentioued herein above, tlrere is no inter-se-relation among the Directors of the
Cornpany

Ot lrcr Corrr lrr illcc I'osil ions2

As As Nlcnrbcr
Chairnr
iln

05-09-t997

04-01-2023

t0-09-2014

Mrs. Madhulika Khaitan Promoter, Non-Executive
Women Director.

Wif-e of Mr. Hemant Khaitan,
Chairrnan & Managing Director of the

Company

Mr. Marroj Khaitan Non-E,xecutive Indcpcndent
Director

2

3

Mr. l lcrrrarrt Kuntar Khuilarr Ilri.inlr)tcr. Chrrirnrlrr & Marurgitrg
l)ircclor

I Iustxrntl ol' l\'lrs. Madlrulika Khai{lrr.
Ma.lrir;iri1l [)ircctor Clrlirtnart ol' thc

{-1o nr pl rrr,,-

Mr. lliitrl' Slrankar Sahir Nolr-l-ixccutivc Indcpcn(lcnt
l)irce tor

NA

NA



DIICLAITATI0N OF lND EPENDENCE:

ln terms 6l'l{sgLrlation 25(8) of SIIBI Listing l(egulations, thc Cornpany had received declarations on the

criteria of-lndependence as prescribed in Section 149(6) of the Companies Act, 2013, Regulatior-r l6(l)(b) and

I{egulation 25(tl) oISEBI (LODR) Itegulations,20l5, from all the Independent Dircctors of the Cornpany as

orr 3 [st March 2024. They have also registcred themselves in the databank with the Institutc of Corporate
Al'lairs of lndia as Independertt Dircclors and also rener.ved thcir registration as pcr Rule 6(l) and 6(2) of the
Companics (Appointmcnt and Qualifications of Directors) RLrles, 2014.

llased on lltc declarations received l'rom the lndeperdent Directors, the Board confirms that the lnclependent

Dircctors lirllll thc conditiorrs spccif icd in Section 1r49 of the Conrpanies Act.20l3 and as mentioned undcr
ILcgulation l6(l)(b) of thc SIIBI Listing Regulations and thatlhey are independent olthe managernent.

TIIII.M OF I}OAIID MBMBBIISFIII}
'fhe [Jo:rrd. on tlte recorrmendations ol'the Nornination and I{ernuneralion Comrniltce, considers the appointment
and re-appointment of Directors.

Section l49oftheCompanies Act,20l3,proviclesthatanlndependerrtDirectorcanbcnppointedforatermol'up
to llve consecutive years on the Boarcl ol'a Company and shall be eligible lbr re-appointurcnt on passing ol'a special

rcsolution by thc shareholders of the Cornpany. The Incleperrdent Directors shall rrot bc liable to retirc by rotation.

Accordingly, all tlte Indepcrrclent Directors of the Comparry were appointed under Section 149 of the Contpanies
Act, 20 13, lbr a tcrrn ranging Lrp to 5 years.

As per thc provisiotrs of the Conrparries Act, 2013, one-third ol'tlre Board nrenrbers other than Inclcpcndent
Directors, rvlro are sub.iect to rctire by rotation. retire every year; and approval ol'shareholders is sought for the re-

appointrncnt of such rctiring meurbers, if cligible.
'l'htl ternr of Managing Dircctor is expiring on 3l'r August, 2026 being eligible lor re-appointnrent. Upon
recotnmcttdation of Nomination and ltcmuncration Committee, thc Bo;rrd shall reapp<tint the Managing Dircctor
Ibr fufthcr pcriod of three years sub.ject to the approval of Membcrs irr the forthcoming Annual Gencral Mecting.

Mrs. MadhLrlika Khaitarr, (Din 00220076) retires by rotation at the lbrthcorning Annual Gcncral Mecting, and being
cl igi ble, sccks rc-appoirrlmcnt.

Since, Mr. llcntant l(urmar Klraitan lrzrs attaincd tlre agc of 70 years on l9th, January, 2024,tlrc Board of Directors
considerccl thc cotttinuation of his services us Miuraging Dircctor, bcyolrd his age o1'70 years on recornmcndation
ol'Nontination & Retnuneralion Cornrnittee till his rcrnain ing period ol'ycars. Pursuant to the provisions of Scc. 196

ol'the Compattics Act.20l3, the mernbers of tlre Company have approved the ContinLration of services olMr.
I lcrnant l(umar Klraitan as Martaging Director beyoncl the age of 70 years tlrrough Extra Ordinary Ceneral Meeting
lref d on 3rd, .lanuary. 2024.

SELIICTION AND APPOINTMENT OF NEW DIIIECTOITS

lnduction of'alry nerv ntcntbcr on the Board ol'Dircctors is the resporrsibility of the Nornination and Rcmuncration
Contmittce. 1'aking into zrccount the existing composition and organization o1'l.hc Boarcl, and the requirement ol'
nerv skill scts, il'auy, the Nornination and Remuneration Conrrnittee.

l'hc revictvs potential candidates irt terrrrs oI'their cxpertise, skills, attributes, personal and professional
backgrounds, gcnclcr and thcir ability to altend mcctings. T'he potential tsoard member 1br the office of Independcnt
Director is also assessed on the basis ol'irrdependence criteria del'ined in Section 149(6) of the Companies Act,
20l3andllegulation l6(lXb)o1'ListingRegulations.TheCommitteellrenplacesthe detailsolsuchcandiclatosthat
rnect thcsc criteria to thc Board of Dircctors lcrr thcir consideration. l1'the Board approves, the person is appointed
as an Adclitional Direotor, subjectto thc approval ol'sl-rarcholders in thc Company's Aunual Ceneral Meeting.



BOARD EVALUATION

The Board has carried out an annual evaluation of lts own performance, as well as the working of its committees.

Tlre Nomination and Remuneration Committee laid down the criteria for such perlbrnrance evaluation. The
evaluation process was carried out internally in FY2025-26.The contribution and impact of individual mcmbers

were evaluated on parameters such as level of engagement, independence ofjudgment, conflict resolution and their
contribution in enhancing the Board's overall effectiveness.

The Perfonnance of the Chairman and Managing Director lrave been evaluated on kcy aspects of thcir role, which
include, intcr-alia, effective leadership to the Board and adequate guidance at each level of Management. Based on

prescribed criteria as laid down, the perfonnance of the Board, various Committees viz. Audit Cornmittee,

Stakeholdcrs' Relationship Committee, Nornination and Remuneration Committce, lndividual Director were

evaluated and found satisfactory. During the year under review, the Independent Directors of your Company
reviewed tlre perlbrmance of Non- Independent Directors and Chairperson of the Company, taking into account the
views of Executive Directors and Non-Executive Directors. The Board as a whole is a balanced unit where diverse
viervs are expressed and dialogued when required. All the directors are participative, interactive and

communicative. The Chairman had abundant knowledge, experience, skills and understarrding of the Board's
functioning and processes. The information flow between your Company's Management and the Board is timely &
suf Ilcient.

LBTTER OF API'OINTMENT

The lndependernt Directors on the Board of the Company, upon appointrnent, are given a forrnal appointment letter,
inter-alia containing the term of appointment, roles, function, duties & responsibilities, code of conduct, disclosures,
confidentiality, etc. The tenns and conditions of the appointment of Independent Directors are available on the
Cornpany's website at httn://www.steel nro.co.i n/.

DIIIBCTOT{S' PITOFILB

A profile of each of the Directors and their expertise in specific functional areas are put up on the Company's
website and can be accessed at httn://w.rvw.steelnro.co.in/.

DIITBCT'OITS' SIIAITEIIOLDING IN THE COMPANY

Tablc 2 givcs details of sharcs held by the Directors as on 3l Marah 2026.

Tuhle 2: Shures held by the Directors us on 3l Murch 2026

Nunte

Mr. Hemant Kumar Khailctn

A,{r. l}ijoy Slrunkar Saha

Mr,s. hludhulika Khaitcrn

Mr. ll'lutttl Khuitan

MEETINGS OF TtIE BOARD

No. o./'shares heltl

3,39,990

7592

2,13,814

I 365

The Board of the Company reviews all infonnation provided periodically for discr"rssion and consideration at its
meetings as provided under the Act (including any amendment and re-enactment thereof) and SEBI Listing
Regulatiorrs inter-alia tlte agendas mentioned in Part A of Schedule II of SEBI Listing Regulations.



The Company plans and prepares the schedule of tJre Board and Board Committee meetings in advance to assist the
Directors in scheduling their program. The schedule of meetings and agenda for the meeting is finalized in
consultation with the Directors. The agenda setting out the business to be transacted at the meeting is pre-circulated
with detailed notes, supporting documents and an executive summary wherever required well in advance as

stipulated under the Act, and Secretarial Standard -1 (SS-1). All material information is incorporated in the detailed
agenda for facilitating meaningful and focused discussion at the meetings. Where it is not practicable to enclose any
document on the agenda, the same is placed before the meeting. Additional item(s) on the agenda, if required, can
be discussed at the meeting.

Board makes timely strategic decisions, to ensure operations are in line with strategy to ensure the integrity of
financial information and the robustness of financial and other controls to oversee the management of risk and
review the effectiveness of risk management processes and to ensure that the right people are in place and coming
through. Independent Directors are expected to provide an effective monitoring role and to provide help and advice
as a sounding Board for the Executive Directors. AII this is in the long-term interest of the Company and should be
based on the optimum level of information, through smooth processes, by people with the right skills mixed and in
a constructive manner. The Independent Directors play an important role in deliberations at the Board and
Committee meetings and bring to the Company their expertise in the fields of business, commerce, finance, and
management.

As per the provisions of the Companies Act,2013 read with Regulation l7(2) of the Listing Regulations and
Secretarial Standard 1. the Board of Directors must meet at least four times a year, with a maximum time gap of
i20 (one hundred and twenty) days between two Board meetings.

The minutes of the Board Meetings are circulated in advance as per the requirement of SS-1 to all the Directors and
confirmed at the subsequent meeting.

The Board also periodically reviews compliance by the Company with the applicable laws/ statutory requirements
concerning to the business and affairs of the Company and reviews the declarations made by the Managing Director
/ Chief Financial Officer /Unit Heads of the Company regarding compliance of all applicable laws on a quarterly
basis. The Board is also provided with Audit Committee observations on the Internal audit findings and matters
required to be included in the Director's Responsibility Statement to be included in the Board's report in terms of
clause (c) of subsection 3 of Section 134 of the Act.

The Board meets 6 (Six) times during the FY 2025-26 and the gap between two meetings did not exceed 120 (one
hundred and twenty) days. The dates on which the Board Meetings were held are as follows:

3fth May 2025,14fo August 2025. 09th October 2025,l4thNovember 2025,l3thFebruary 2A26 and,3l't March,
2A26.Detuls of the Directors and their attendance in Board Meetings and Annual General Meetings are given in
Table 3.

Director'stenare MeetingsAfrended

Mr. Hemant Kumar Khaitan

Mr. Bijoy Shanknr Saha

Mrs. Madhulika Khaitan

Mr. Manoj Khaitan

6

6

6

6

6

6

6

6

AGM on 25
Septemher 2025

Present

Present

Present

Present

Table 3: Directors' attendance at Board and AGM held during FY 2025-26

Meetings held in Number of Board : Attendance in the last



TIrc Boalcl and its Cornrniltee meetings at Stcel Products Ltd. typically cornprise onc-day sessions. ln the course ol'
thcsc meetitrgs, the busincss unit heads arrd key management pcrsonnel rrake prescntzrtions to the Board.l'he Board
is updatecl on tltc cliscussions at the Comnrittce rncctirrgs ancl their reconrrnendations througlr the Chairman of the
rcspectivc Cornrrr ittccs.

INFOITMATION GIVEN TO TTIIT BOAIII)

The Company prtx'ides the lirllorving inforrnation, inter alia, to the Board and Board-level Comrnittees, eitlrer as

part of tlre agcrtcla papers in aclvarrce olthe meetings or by way o1'prescnlations zrnd cliscussion material during the
rnectings:

board ol'directors, ir"rcluding the appointnrcnt or removnl of the Chicl'Financial Olllcer and the
Cclrnpany Secretary.

payn'rt;nt lor goocls sold by the listed entity.

any.l trdgntent or order whiclt, may have passed structures on tlre conduct of the listed entity or
taken an adverse view regarcling another enterprise that may have negative implications on the listed
cntity.

propcrty.

Ilgsources/lndustrial I{elations I'ront like the signing ol wage agrcentent, implenrentation ol'
Voluntary Retirernent Schelne etc.

busincss.

risks of adverse cxchange rate rnovement. ilmaterial.

such as nou-paytncnt o1'dividend. delay in share transl-cr ctc.

I'OST-M EE'I'I NG FOLLOW-UI' M BCIIANISM

Thc decisittns takert at tltc Board /Boarcl Conrnrittecs'moctings are communicatcd to thc concernccl
dcpar1mettts/clivisions pronrptly. An action taken/status report on thc dccisions ol'the prcvious meeting(s) is placed
at the trext rttcctittg of the Boarcl/Board Corrrrnittces tbr information ancl lLfther reconunenclation/ action(s) if any.

M IIBTING S OF INDEI'ONDBNT DI ITI'CTOI{S
Schedule IV of the Act arrd Regulation 25(3) of the SEBI Listing RegLrlations mandates the Independent Directors
of the Cornpatty to hold at least one meeting in a year, without the atterrdance of Non-lrrdependent Directors and
nretrrbers of tlte management. DLrring FY 2025-26, the lndependent Directors met I (one) time on 28thMarcl.r2026
in cxecutive scssions without tlte presence o1'management. During tlre nreeting, the independent directors reviewed
the pcrformiurcc ol'the company and its senior management, that of the clrairman and thi: board, operational strategy,
risks, succcssion planning lor thc board and scnior management ancJ the information given to tlre boarcl. In addition



to this meetirtg, the Company is ready to fbcilitate such sessions as and when required by the lndependent Directors.
An Independcrtt Dircctor, with or without other Independent Directors, takes the lead to provide structurcd feedback

to the Board alxrut the key elements that ernerge out of these executive sessions.

DIIIECTOII'S RBM UNERATION

The Company has a policy for the rernuneration of Directors, Key Managerial Personnel (KMPs), Senior
Mauagernent Personnel (SMPs) and other employees. The remuneration of the Directors is based on the Company's
size, presence, its economic and financialposition, compensation paid by othercompanies, the qualification of tlie
appointee(s), their experience, past performance and other relevant factors.

The Nornination and Remuneration policy is available on http://www.steelpro.co.in/.

Mr. l-Iemant Kumar Khaitan, Chairman and Managing Director of the Company, is appointed by sharelrolders'
resolution for a period of t'ive years. The term of Mr. I{emant Kurnar Khaitan (DIN: 00220049) as a Managing
Director is expiring on 3lst, August, 2026,The Board of Directors considered the continuation of his services as

Managilrg Director upon the recommendation made by the Nomilration & Remuneration Comrnittee and

reappointed hirn fbr lufther period of 3 Years with eff'ect from l't September, 2026to 3l't August, 2029, subject to
tlte approval ol'metnbers in l'orthcoming Annual General Meeting. No severance f-ees are payable to the Managing
Directors. All components of rernuneratiorr to the Managing Director are fixed and are in line with the Company's
policies.

The Non-Executive Directors are not entitlecl to any remurreration other than a sitting fee for attendirrg meetings of
the Boarcl and its Cornmitlccs as approved by the Board. The sitting I'ec is payable only for Board meetings and

meetings ol' tlre Audit Conrmittee, Stakeholder tlelationship Committee and Nornirration and Remuneration
Committee.

No sittirrg fcc is paid to Executive Directors for attending meetings of the Boarcl and its Comnrittees. The
remuneration paid or payable to the Directors fbr their services rendered during FY 2025-26 is given in Table-4.

l'oble 4: Remunerotiott puid or puyuble to the Directors during FY2025-26 (Rs. In loklts)
Nome oJ'I)ireclors

ll4r. Ilemunl Kumur Khuittrn

futr. Bijoy ,Shunkar Saha

A,lrs. It(odlttr I i ku Kha i tun

SittinS; Suluries

./bes

- 50.10 Lakh

0.60 Lakh

0.35 Lakh

0.55 Lakh

Perquisites

TIIE CITITI1ITIA FOII MAKING I'AYMBNTS TO THE DIII.BCTORS AI{II:
'l-he Nclrnirration artd Remuttcration Cornrnitlee recorllnrerrds the rcrmurreration lirr tlre Executive Chainnarr and
Managirrg Dircctor, other Exccutive Directors, Serrior Marr;rgerrentand Key Managcrial Personncl. 1'he paymcrrt
ol'rotnuttertttion 1o the Exccutive Dircctors is approved by the lloard and Membcrs.'l'hcre has been no change in
tlte rctrttncl'ation policy during tlte financial year. Thc Directurs arc also cntitled to cornrnission and reimtrurse:rcnt
o1'exponscs incurred by therr lor unclcrtaking their cluties as Directors ol'the Cornpany.

In cleterminirrg tlre retnunerittion of Managing Director, , Senior Managernent Employees and l(ey Managerial
Persotrnel, lhc Nomination and Rernuncratiolr Cornmittee and the Boarcl considcrs thc lbllowing:

. the lralattce between fixed salary, perqLrisites and retirernenl benefits rcflecting short and long-terrn
perlbrrnattce objectivcs. appropriate to the working of the Comparry and its goals.

. alignment of rcmuncration of Directors and Kcy Managerial Personnel with long-term interests of the
Cornpany.

. Contparty's perforrnance vis-d-vis the individual's achievoment & experietrce, industry benchnrark and
currcnt cornpensation lrends in the market.

Total

50.10 Lakh

0.60 Lakh

0.35 Lakh

0.55 Lakh



The Non-E,xcclrtive Directors are tlot entitled to any remuneration

FA M I LI A I{I ZAT ION I'I{OG IIAM FOR INDEPEND ENT DIII.ECTOR

'lb lirrniliarize a l)ow Independent Director with the Cornpany, its policies and procedures, a familiarize kit
contailting inlbrrnative docutncnts about the Cornparry like past five years Anlrual Rcports, CSR ltcport,
Mcrnoranduttt and Articles o1'Association, Conrpany's Code of Concluct, presentation on financial arrd operational
higltlights ctc. arc provided to Iritn/lrer. Thc ncw lndepcnclent Director rrrccts indiviclually with each Board rrrcrnber,
KMPs attd scnior managcurent pcrsounel. Visits to plant location(s) arc also organizcd fbr the ncw Director to
unclerstand tlre Cornpany's product and operations.

Periodic prcscntations are madc by scnior rllauagement on busincss and perlbnnance updates of tlre Cornpany,
busirrcss risk ancl its nritigation strategy.

Furtlter, in the opinion of the Board, all the Independent Directors fLrlfil the conditions specified in SE,BI Listing
RegLrlations and are independent of the management.

ITISK MANAGEMENT

The Company has set up a Risk Management Policy rcvie,uvs the risk managelncnt liamework, assessrncnt o1'

risks. alrd miulilgcment and rrrinimizaLion procedurcs.'fhe Committcc reports its findings and observations to the
lJoard. ltisk managcment practices ol'the Conrpany aro covered irr thc chapter on Munugement Discussion untl
Anolysis in this annuul report.

COM I'LIANC]11 I{EVI EWS

T'lre Comparrv lr:rs a decJicated tcatn under an identificd Compliarrcc Otficer for ovcrseeing compliance activities,
inclucling mottitoring, ancl a defincd fr;rmework to rcvicw compliance lvith all lar,vs applicable to thc Company. The
compliartce slatus is periodically updaled to the senior managemelrt teaut including the MD and the CFO through
review tttectirtgs. Presentalir;ns are rnade in the quarterly Audit Cornrnittee nteetings regarding the stalus of
cclnlpliancc ancl the reports arc also sharcd witlr Board me mbers. l-hc CIrO and the Conrpuny Secretary ol'Company
Ilrmish a certillcate at eaclr lJoard mecting, held 1br approval of finarrci:rl results, conlirrning the overall compliance
by the Compatry with applicablc statutcs irrcluding financial and colnmcrcial laws.

COI)E OIT CONDUCT FOII I}OAITD MEMI}EITS AND SENIOIT MANAGTIMIINT
As pcr SElll ( Proh ibition of lnsidcr'frading) Itegulation 20 I -5, arrd SEBI Listing licgulations and Companies Act, 20 13, thc Company
adopted '1'hc Code ol'Conduct lbr t.]oard Menrbers and Senior Managenrent which applies to al! its clirectors and enrployees, and
alliliales. It is the responsibility ol'all Direcl.ors and entployees to tanriliarize thernselves with this Cocle and comply with its standar6s.
The requisite codes and policies are posted on the Company's website at http://www.steelpro.co.in/ and references thereof have
been given elser.vhere in this Annual Report.

l'he Board artd the Senior Managernent affirnr compliance with the Code of Business Conduct and Ethics annually.
A ccrtificate of the Chief Executive Ofll'icer of tlie Company to tliis elfect is enclosed as Annexure- A.

I}IIIEF NOTE ON THB DIRBCTOR SBEKING RE-APPOINTMBNT AT TIIE AGM: -
As reqLrired under Regulation 36(3) of SEBI Listing Regulations, the Cornpany has furnished information relating
to the Directors retiring by rotation and seeking re-appointrnent in the Notice convening the l04th AGM.
Shareholders nlay kindly refer to the same. The names of the companies in which the Director holds directorships
and the details of mernbership of cornmittees of the Board are given separately in the Notice convening the 129th
AGM.



R.ll LATIiI) I'A IITY TII.ANSACTIONS

'l'rattsitcl.iorts cntcred inlo with rclatsd parties during t'Y2025-26 wcrc irr tlre ordinary course of busirress and at an

arrns' lcnglh hasis and r.vcrc entc:red into lvith the prior approval ol'the Auclit Cornr-nittee. Further, none cll-tlre
rcrlatcd partv trattsactions irtvolvcs a conflict ol'intcrcst rvith thc C)onrparry. All rclalcd party transactiorrs that rvere

approvcrl by thc Audit Conrrnittc,e rvcre periodically rcpo(ctl to thc ALrdit Comnrittcc. l)rior approval of thc Audit
Cotntrtittcc rvas obtairtcd pc,riodically lirr tlrc transactions which lvcrc, plalrncd and/or repctitive in naturc and

otttnibtts approvals r'vere also takcn as pcr tlrc policy Iaicl cJown for unl'oresecn transactions.

Durirrg thc IrY2025-2(r, thelc was no rnatcrial ltelatcd I)arty Transactions as dcfirrccl in ltcgLrlation 23 of thc Slltll
Listirrg lLcgu lat ions.

'l'he Iloard's approved policy lbr related party transactiorrs is uploadecl on tlre wcbsite o1' thc Cornpany at

http ://rvr,vrv. stee I pro.co. i n/.

Thc dctails ol'll.clatccl Pa(v 'l'rarrsactiorrs are discusscd in cletail in Note No. 38 o1'Nolcs to the liinarrcial Staternents.

S T] I}SI DIAI{Y COM I)ANI IiS
'l'ltc Ccxrpany does not have an1, sr"rbsicliary Clompany.

DI SCLOSUI{E ON ACCOUNTING TIIBATM ENT

In tlrc prcpltratiotr ollrnancial statemcnts for FY 2025-26, there is no treatlnent of any transaction clil'ft:rcnt frorr
tlrat prcscribccl in thc Accounting Stantlards notifled by the Governmcnt of India urrdcr thc Courpanies Act,2013.

c()MMt]"l'titis oF THE I]()AIU)
'fltc lloarcl Cornntittccs lbcus on specilic arcas and make inlirrnrcd dccisiorrs within thc authority ilclegated. [ach
suclt Clotrtnritlcc is guidcd by its Chartcr, wlrich dcfincs thc oolnposition, scope and porvcrs in line with the statutory
requirctrtcnl.s.'l'hc Clotntttiltccs alscl rnakc spccific rccomrlcndutions to the B<larcl on various ntattcrs r.vhcncvcr

rcqLrirecl. All obscrvatiotrs, rcctxrrncnclalions arrd clccisions of tlrc Cornmittees arc placcd bcforc thc Board for
inlirnnation. considcration, approval or actiolr, as the casc rnay be. The Company Secretary acts as the Secretary to
allthe Cornmittees of the Board. These Committees are constituted in conforrnity of the SEBI Listing Regulations
and the Act and are mentiorred as follor,vs:

. Atrtlil Corrrrnittcc

. Nontinlrlion ancl l{ernuneration Cornrnittee

. Stal<cholders' I{clationslrip Conrmitlee

COMMITTEE OF THE BOART)

At present the Board has constituted the lollowing committees and their composition and compliances are

as per the applicable provisions of the Act and Rules

(a) Audit Committcc - The Audit Committee was constituted to supervise all financial transactions and
to report on actual or suspected fraud etc. The Committee Cor"nprises of 2 Non-Executive Independent
Directors namely Mr. Manoj Khaitan and Mr. Brjoy Shankar Saha and 1 Executive Director namely Mr.
Hetnant Klraitan. The Committee met 5 times dr-rring the year from 30-05 -2025,14-08-2025,09-10-2025,
I 4-l 1 -2025 and 1 3-02-2026.

(b) Nomination and Rcmuneration Committee - To formulate Policy of tl-re Company on Directors
appointment & remuneration and for determining qualifications and independence as provided under
Sec.178(3) of the Companies Act, this Committee was formed which Comprises of 2 Non-Executive
Independent Directors namely Mr. Manoj Khaitan and Mr. Brjoy Shankar Saha and 1 Non-Executive



Director namely Mrs Madhulika Khaitan. We confirm that the Remuneration paid to the Directors is as

per the terms laid down and adopted in the policy of the Company. The salient features of the policy are

appended as Annexure 'A' to this report. The committee met 1 time in the Financial Year i.e. on 14-08-
202s.

(c) Stakcholtler's Rclationship Committee - To consider and resolve the grievances of the security
holders of the Company inch"rding complaints related to transfer of securities, non-receipt of annual report,
non-receipt of declared dividends, the Committee was formed in terms of Section 178 and other applicable
provisions, if any, of the Companies Act,2013 including the rules framed thereunder and Regulation 20
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations,2015, as amended ("SEBI Listing Regulations") Comprises of 2 Non-Executive Independent
Directors namely Mr. Manoj Khaitan and Mr. B,joy Shankar Saha and 1 Executive Director YIZ }lr.
Hemant Klraitan. . The committee met I time in the Financial Year i.e. on 13-02-2026.

Audit Cornnritfcc
The Board of the Company has constitr.rted a qLralified and independent ALrdit Committee that acts as a link between
tlte managetrent, the Statutory and Internal ALrditors and the Board. AII the members of the Audit Committee are

financially literate lvith majority having accounting or related financial managenlent expeftise and the composition
of the Corrrrittee complies rvith the requirements of Section 177 of the Act and RegLrlation 18 of the SEBI Listing
Regulations.
'l'ltc ntanagcnrcnt is rcsponsible fbr thc Company's internal controls ancl the financial rcporting proccss while the
statutory attclitors aro rcsponsiblc fbr pcrlbrnring indcpcndent audits ol'the Conrpany's financial statemcnts irr

accordancc witlt gcnerally acccpted aucliting practices ancl lbr issuing rcltorts based orr such audits.
'l'he []oard of [)ircctors has cntrusted thc Auclit Conrrnittce with tlrc responsibility to supcrvise these processcs ancl

thus ensure acc-uralc and titncly disclosures tlrat mairrtain the transprrrcncy, intcgrity irrrcl qLral ity olf inancial control
and rcpofling.

A 'I'hc rolc ol'the nudit comlnittce shall inclutle thc following:

1. ovcrsight ol tlrc Courpany's flnancial reporting process ancl the disclosure o['its financial inlirrmation to
ensr-rrc that thc flrrancial statcrncrrt is corrcct, sulficient and crecliblc;

2. l{ccomnrcnclation for appclintrtrcrrt, remuneration ancl terrrrs of appointnrent cll-auditors olthe Cornpany.

3. approval olpayntenl to slatutory auclitors for any othcr scrviccs rcndered by thc statutory auditors,

4. revicrving, u'ith the l.nanagenrcnt. the annual tlnancial staterncnts and audilor's report therecx belore
subrrrissiorr to tlrc board lirr approval, with particular refercrrcc ftr:

a. trtattcrs requircrd to be ittcluded in the director's responsibility statelnenl to be included irr the board's
rcport in tcrms ol'clause(c) olsub-scction(3) of Scctiou 134 ol-the Companics Act,2013;

b. cltitttges, if atty, itt accounting policics and practices and reasclns for thc samc,

c. n.riti<tr accountins cntries irrvolving estirnatcs bascd on tlrc erxcrcise of.juclgrncrrt by managerncnt;

d. signilicant acljustnrcnts maclc in the I'inancial statemenLs arising out ol"aLrdit lindings;

e. contpliancc wilh listirrg artd other legal rcquirenrents rel:-rting to linancial statcrnents;

f. disclosure ol'any rclatcd party transactions;

g. rnodillcd opiniolr(s) in thc dralt audit rcporl,

5. rcvictving, lvith the rnanagcmcnt, tlre quaficrly linancial statcurcnts belbrc subrnission to tlrc board for
approva l;

(). rcvicu'in-9, lvilh the lranagement, the statcrnent oluses/applicatiorr of llnds raisccl through an issue (public
issttc, rights issue, pref-erential issue, etc.), tlrc statcment of lirrrds utilized lbr purposcs otherthan those stated
in thc ol'fi:r docutttettt/prospcctus/notice arrd the report subrnittccl by the monitoring agency monitoring tlre



utilization ol proceeds o1'a public or rights issue, and rnaking appropriate recortrurendations to the board to
takc up stcps in this rrrattcr;

7. revicrving artd mottitoring the auclitor's inclepcrrclence and perforrnance, ancl ellbctiveness olaudit process;

u. approval or any subsecluent modification ol'transactit'rns of the Cornpany r,vith related parties;

9. scrtrtin.v ol'intor-corporatc loans and invostntents;

10. valuation ol undertrkit.rgs or asscts of the Cornpany, wlrerever it is nece ssary;

11. evrlualion ol'internal llnancial controls and risk ntanagernent systelns;

L2. rcvicrvirtg, with thc nranagcment, pcrlbrmarrce olstatutory and intemal auclitors, adequacy ol'the internal
crrrrlnrl slslct))s:

13. rcviewing lhe adequacy of the irrtenral audit lunctiorr, if any. inclLrding the struclure of the internal audit
clcptrrttnent, stafling and seniority o1'the ol'flcial heacling tlre departrnent, reporting structure coverage and

Ii-equcncy ol- irrternal arrdit;

14. discussion rvith itttental arrclitors o1'arry significant findings and lbllow up thorcorr;

15. discussionwithstatul"oryar"rditorsbelbretht:auditcornlreucos,aboutthenaturcandscopeol'auditaswell
as post-audit discussiorr to ascertain ally area o1'colrcern;

16. ttpproval ol'the appoin{.nretrt ola chief financial olficcr alter assessing tlrc qualif ications, expcricnce
and background. etc. o1-the candiclate;

17. carrying out any other function as in mentioned in tlre terms of reference of the audit committee.

18. Revier'v the compliattce rvith the provisions of SEBI (Prohibition of Insider Trading) Regulation, 2075,at
least ortce in a finarrcial year and shall verify that the systems of Internal Control are adequate and operating
effectively;

19. To coltsider and comuent on rationale, cost-benefits and impact of schemes involving merger, demerger,
arnalgamation etc., on tlte listed entity and its sltareholders.

ItThe autlit corttruittce shall manrlatorily review thc lbllowing inlbrntation:

1. ttlaltagcnrcnt discussiort and analysis olfinancial condition arrd rcsults o1'opcrations;

2" slaterncttt of'significattt relatccl party transactions (as delined by the auclit committee), subnritted by
rnauagcnre nt;

3. tnanagcmcnt letters/lctters of intcrnal control rveaknesses issuecl by the statutory auditors;

4. irrtcrnal audit reports relating to intenral colttrol wc,aknesses; and

5. thc appoint.ntent, renrovitl and terms of rerrruner:rtion of the iuternal auditor shall be sub.iect to revicrv by lhe
audit cornmittee.

(t. Statcrncntol'cleviirtions:

.r. quartcrly staternettt ol'deviation(s) includirrg rcport ol' monitoring ageltcy, i1'applicable, submittcd to
stock exchange(s) in terrls ol'Rcgulation32( l).

b. anttttal statcnlcnt of ltrrds utilized lilr purposcs other than thosc stated in thc oll'er document/prospectus/
r.rotice in tenns ol' Regulation32(7).

All mc.rnbct's of the Audit Committcc are Iinancially literate and bring in cxpcrtise in the ficlds ol fiuance,
econorn ics. strategy and rnanagement.

l'he Audit Clomrlillce mects the key rnenrbers of thc finance tcam and internal :rudit team alorrg with ancl thc
CFO to discuss lratters relating to audit, cornpliance ancl accour.rting. During the ycar, the Conrrrrittce also meets
Statutory Atrditors rvithout tlte prescrrce o1'the managenrent on nrore than one occasiorr.

Thc Clrairrrtalt attd Marraging Dircctor, the CIrO arrd thc Intenral Auclitor are pcrmarlcnt invitees to all Audit
Cotnmittcc rnectings.'lhe Statutory Auditors of the Company \ /as present in all thc Auclit Committee meetings
held dtrring the year. The Company Secretary olficiatcs as the sccrctary of the Conrnrittee.



Nominaliun :rntl llcmuncr:rlion (lommittce

The Norrination and Remuneration Committee of the Company has been constituted in accordance with the
provisions of Section 178 of the Act as r,vell as in terms of RegLrlation 19 of the SEBI Listing Regulations
comprisi ng o1' reqLrisite nunt ber of I ndependent Directors.
The present ternts of reference of the Nominatiorr and Remuneration Comrnittee are aligned as per the provisions
of Section lT8oftheActandinclLrdetherolesaslaidoutinParlDPara(A)of SchedLrlelloftheSEBlListing
Regulations. The brief description of the terms of reference of theNornination and Remuneration Cornrrittee in

Iine with the Act and the SEBI Listing RegLrlations are as follows:
. [jxanrinr; tlre strttctrlrc, conrposition and lirnctioning ol- the Boarcl, ancl rccontmencl changes, as

neccssarv, to inrprove the lloard's ell-ectiverress.

. Fornrlrlation ol'the critcria [br dcterrnining qLralillcations, positivc rr(lributcs and indcpcnclcncc
ol'a clirector and rocornmcnd to the Bcxrrd a policy, rclating tcl thc rcntuncration ol the clircctors,
kcy rlanagcrial pcrsonnel ancl otlrer enrployees;

. liot'nrulation ol'cliteria lbr eval uution o1'Independent Directors and the l]oard;

. l)cvisirrg a policy on Board divcrsily;

. Idc:rrtilying persons who arc qLrerliliecl to bccornc dircctors and who rrray bc appointcd in senior
l-llitltagctncnt in accorclitt'tcc with thc critcria laicl ckrrvn and reconrrncncl to thr: lJoard lbr their
appointntcnt erncl rcrrroval.

. Whcl.lrcr to extencl or continue tlrc ternt ol'appointmcrrt ol-tlre indepenilerrt director, on thc basis ol'
thc rcport of perlirrrrance evaluation ol'indcpenclent dircctors.

. llegu lar-ly exluniltc ways to strengthen the Cornpany's organizational heallh, by inrproving the
lririlrg. rclentittt't, tnotivatioLt. deve lopment. deployrncnt nncl behaviour ol-rnanagernent and olher
crnplrrl ccs.

ln tlris colltcxt" thc Contnritlcc also rcvicrvs the fi'anrcrvork arrd proccsscs Ibr motivatirrg and rcwarding pcrlbrnrancc
at all lct'cls o[-1he orgattization rcvicws lhc resLrlting cornpensatiorr awards, and rnakcs appropriatc proposals {br
LJoard approval. ln particular', it rccommends all lbnrrs ol'cornpcnsation to bc grantcd to Directors. exccutive
ol'llcers ancl serrior InanagL'nlcnt cmployces of thc Contpany.

'l'hc CEO attd thc CF0 arc spccial invitccs to thc Nomirration and l{ernuncration Committec nrectings. 'Ilrc

Cornpany Secretary olllciatcs as the sccretary ol'the Conrntittee.

Slakchoklcrs llclationship Committee

The Stakeholders' Relationship Committee of the Company has been constituted in accordance with the provisions
of Section l7B of the Act as welI as itr terrrs of RegLrlation 20 of tlre SEBI Listing RegLrlations cornprising of
req Lr i s ite n u t.n ber of I ndependent Directors.

'l'he Stakelrttldcrs'l(elationsltip Conrrnittee is crnpowcrcd to perlorut the flnctions ol'the Board relating to the
halrdling ol-shareholdcrs' queries and grievances. It prirnarily focuscs on:

. I{cvicrv tlte proccss ttnd tncchanisrn ol'Ilcdrossal of invcstor grievanccs altd suggcst nreasurcs fbr
inrproving the systcn't oI'redressal of invcstctr grievunccs.

. ILcvic:w and rcst>lvc the pcnding invcstor's complairrts, if'any, rclating 1o the trarrsl-cr o1'shares,
tlon-rcccipt o1'sltare certilicatc(s), non-reccipt o{'dividcnd warrants. nolt-rcceipt ol- the annual
l'cl)ort and an.v othcr grievance/con"rplaints with thc Conrpany or any ol cer of thc C)ompany
arising out in thc clischargc o1'lris dutics.



. Ovcl'scctltc perforntance ol'the l{cgistrar& Share Trarrsfcr Agent and also reviewand take note of
conrltlairrts dircctly rece ivcd altd rcsolvc thcrn.

. R(jvicrv ol-corporatL- acti()ns related to security holclcrs.

'l'hc Chairrnatt o{'tltc Committcc is a Non-E,xecutive Non-lndepcndcnt Director.'l'he Corrpany Secrctary ol'llciatcs
as tltc sccretary o1'the Cotntttittee.'l'hc Company hns rcceived ancl resolved all cornplaints withirr the stipr"rlated

timc as rcccivcd liom tltc sharelrolders dr-rring FY 2025-26, and lto complaints wcrc pcncling at the end of FY 2025-
26.

MANAG tiVI IlN'I'
'l'he ntanagcnrent ol'thc Cotnpany devclops arrd iurplemerrts policies, procedures and practices that attcmpt to
translatc tltc Cornpany's core purposc and mission irrlo reality. Thc rnanagement also idcntifies measurcs, nronitors
ancl tninimizes risk lbctors in tlre business arrd onsures sale, souncl ancl elficient operalion. These arc internally
supcrvisccl ancl rnorritored by thc CFO.

Listccl bekrw are solnc of the kc,y issr"rcs that wcre considercd by tlrc rlranagelnent durirrg thc year urrdcr review:
. Cornpany's long-terrn strategy, growth initiatives and prioritics.
. Overall Clorrpany perlbrtnartccr, including those of various business units.
. Ilxparrsion plan

. I)iscussion atrcl sigrr-of l'on annual plans, budgcts, invcslnrents and othcr rnaior initiatives.

. [)iscussiorr on busincss alliance prclposals.

MANA(; IIMBNT DISCIJSSION AND ANALYSIS

A separalc cltaptcr on the 'Managcmcnt Discussion and Analysis' is included in this alrnual re port, and corrstitutes
a part oltlris rcport.

MANA(; tr NT IINT DISCI,OSURBS

Senior lVlanagcrnc:ttl. olthe Conrpany (Senior Manager level and above. as wellas cerlain identified key employees)
make annuitl clisclosures to the Iloard re lating to all merteritrl financial and commcrcial transactions in which they
tnav havc a lrcrsottal itttcrcst i['arry, and which may have a potcntial conflict with thc intcrest ol-the Conrpany.
Tj'atlsactions u'ith kcy rttanagerial persontrcl are listcd in the Ilnarrcinl scction which firrms part ofthis anrrual rcport
undcr Rclatccl Pafty Traltsactions.

I'II.OH I I}I'I'I ()N O F INS I I)EIT TIIAI) INC
'l'he Corrrpany has a policy prohibiting Irrsidcr'l'rading in conlbrrnity with applicablc Slrtll regulations. Ncccssary
prooeclltres havc trcen laid clorvn fbr Directors. ol'llcers and clesignatcd ctnployees fbr trading in the sccurities ol'the
Colttpany.'l'llcr policy ancl proccduros ilre pcriodically cornrnunicatcd to the errrployces who alc considered as

irrsidcrs olthc Comltany.'l'radirtg window closure periocls, rvhen [lrc Dircctors and crnployocs are no1 pernrittetl to
traclc in thc scctrritics o{'tltc Cornpany, arc irrtirnated to all Directors ancl cnrployees. in aclvancc, whcnever recluired.

INTEITNAL CONTITOL SYSTEMS
'l'ltc Cornpaltv ltas botlt extcntal and interrral audit systems in placc. Auditors havc acccss to all records and
in{trrlttation of'the Conrpany. l'lte Board rccogrrizes tlre r,vork of- thc auditors as an independent check on the
irtlbrnration rcceived from thc rnanagerneuton the operations and perlorrrance of the Company. The lJoard and the
lnal)agelllctlt pcriodically rcvicw the finclirrgs and rccornn'rcndations o[-the statutory arrd internal auditors and takcs
corrcctive actions whencvcr ltecessary.



IN'I'EITNAL CoNTI{OLS
'l'lrc Corrrl;any ntaintains a systcm oliutcrnal controls designed to providc reasorrablc assLlriurce regarding:

. Ill-lcclivcncss and ol'licicncy olopcrations.

. Aclccluacy olsal-egLrards lbr asscts.

. Rcliability ol linancial coutrols.

. Compliance with applicable Iaws and regulations.

'1'1'," iplsgrily ancl rcliability ol'the intcrnal control systems are achieved through clear policies zurd procedures,

process autotttation, carelLrl sclectior.r, trainirrg ancl dcvcloprnent ol-enrployees and arr organizational structurc that

scgrcgatcs rc,sponsibilitics. Intcrnal Audit at IWl'}is an indcperrdcnt and objcctivc assurancc function, rcsponsiblc
Ior evaluating arrcl iurproving thc cflbctiverrcss of risk rrranagement, control and govc,rnance processes.
'l'he Auclit Conrrnittce ol-tlre Iloard rnonilors tlre perfirrrnance ol'thc irrtcrnal aLrdit dcpartnrent on a periodic basis

througlt a rcvic,nv of'audit plans, auclit Iindirrgs and spced olisstrc rcsolutiorr througlr {bllow-ups. llach ycar, tlrcrc
arc at le:rst lirur tttcctings hcld, wlrcre the Audit Committcc reviews intemal audit Iinclirrgs, irr addition to spccial

rttccl irrgs lrrrd tlise ussiorrs.

DIVI DtiN I) I)IS'I'ITI I}U'T'ION I'OLICY
The RegLrlation 43A in the Securities and Exchange Board of India (Listing Obligations arrd Disclosure
Requiretrents) Regulations,20l5 requiring Dividend DistribLrtion Policy is not applicable to the Comparry.

N'lD ANI) CIFO CBlt'[lI]-ICATION

A ccrtillcalc ol'tltc Managing l)irectur and the Chicl'Financial Olllcc-r of-the Conrpany on llnancial statcrncnts and

applicablc irilcrttal controls as stipulatcd unclcr llcgulation l7(tl) ol'thc Listiltg l{esulations is enclosed below as

Annexure - R.

ST'ATU'I'OITY A U D I'I'S

ljor FY 2025-26 M/s. K. N. Gutgutia & Company Chartcrcd Accountants, has auditccl the finanr:ial statcments

prcparecl undcr thc INDAS

AUDI'I'0ITS' FIIIiS

Dtrring ltY 2025-2(). the'fotal lbc.s paid /payable lbr all services availed by the Cornpany was Rs. 1.58 l-acs 1o M/s.

K. N. Gutgutia & Compatry Charterecl Accountants, the Statutory Audiktrs lorthe auclit of llnancial statcrnents litr
lY 2025-26. dctails as givcn bclor,v:

Audit Fce I{s. 0.75 l.acs

()thqr Scnliccs

'l gtirl

ttr, 0,B3 [,acs-

Its, ],5tt Lilcs

N{ t,.ANS (}tr C()\l NI trN ICA't't()N
The Colnpany cnsures that thc follorving filings and reports are availablc on its u,cbsite:

o '[ Ire noticcs and of-flcial prcss releases, arc posted on our u,cbsite, at http://rvrvrv.steelpro.co.in/. The

qttartcrlv/altttual resttlts are gcrtcrally publishecl in at least one Ilrrglish-lan-grragc national daily nervspaper

circttlatin-9 in tlte rvhole or substantialll, the lvhole of India (Financial Exprcss) and in onc rc-r{ional daily
nc\vspaper circulatin_q in West Bcngal (Arthik Lipi).



. QLrarterly and annual financial staternents, standalone and consolidated, along rvith segrnental infornration,
are also posted or.r our website, at http://rvwr.v.stcelpro.co.in/.

o Tlte proceedings of the AGM are available on our r.vebsite, at http://wwr.v.steelpro.co.irr/.

o The shareholders can also access the details of annual reports, Board and corlrnittee details, Mernorandun'r

and Articles of Association, financiaI information, shareholding patterns, on the Conrpany's website.

r Other information, such as stock exchange disclosures, is regularly updated on the Cornpany's r.vebsite.

For and on bchalf of the Board of Directors of
Stecl Products Ltd

Place: Kolkata
Date: 2SthMay 2026

(^&
Hemant K^orKhaitan

Man:rging Director
DIN:00220049



ADDITIONAL SHAREHOLDER INFORMATION

1. Ceneral Body Meetings
Below table gives the details of tl-re clate, time,location and business transactecl through special resolution
at last tluee Arurual General Meetings:

Financial Date & Tirr',e Location special i{"roh.,tio,-,(s) PasieJ
Year

2024-i5 25 Septeniter 128th AGM was No Speliii Resolutio" *ir proposea anA
2025 at 11.00 AM Conciucted physically passecl at the 128tt AGM

At tI-re registered

office at 96 GARDEN
REACH ROAD
Kolkata - 700023

iizg-z+ 26Septembei i)z,nacywoS.. o speciat nesolubion *u, f.oposed ar.l
2024 at 11.00 AM Conductecl physically passe.l at the 127rh AGM

At the registerecl
office at 96 GARDEN

REACH ROAD

2022-23 2e Septcmber - i;[,lIa#]lT o,re speciat rcsoturion was passecl ror
2023 at 11.00 AM Conclucted physically Appointment of Mr. Bijoy Sl-rankar Saha

Attheregistered (DIN:00220119)asIndependentDirector.
office at 96 GARDEN

REACH ROAD
Kolkata - 700023

During the F.Y. 2025-26, no Resolution was passed through Postal Ballots.

Annual General Meeting (AGM):
Tlre 129tlr Amual General Meeting of the Company is schecluled to be helcl physically on Tuesday,29th,
September 2026, at 11.00 A.M. The venue of the AGM will be at registered office of the Company at 96

GARDEN REACH ROAD Kolkata - 700023. The detailed instructions for participation and voting at the
meeting is available in the notice of the 129th AGM.

Proposal to Conduct Postal Ballot for any matter in the ensuing Annual General Meeting

Tl'rere is no proposal to conduct a postal ballot for any matter in the ensuing Annual General Meeting.

L. Book Closure Date :-
From 23*t September 2026 to 29t September 2026.

2. Dividend
No diviclencl was declarecl for the financial year 2025 and also no dividend was proposed for the
financial y ear 2025-26.

3. Financial Calendar
Tl-re financial year of the Company starts on 1't April every year and ends on 31't March subsequent
year.



Indicative Calendar of events for the financial year 2026-27 are as under

UIraut{il.ecl financial ,"rrlt For the quarter enr{ing lO luii ZOZO Seconcl *eek oi A, gis,iZ026

Urrauclitecl firraniial result foi tl'," quirter an.{ halflyear encling S".orla *eek of November )OAO

30 September 2026

Ulrauclitecl finarrcial result For tlie quarter in.l ,-ri,-l" morrtl'rs Secor,a week of f iAii,iry ).OZI
ending 31 Decen'rber 2026

A"Jit"a financial result Ftr the yeai enciing at varctr zo)7 Fourth week of wi$ zOzz

AGM for the year endirrg 31 March 2026 In the month of Septemb er 2026

4. Listing of Stock Exchange and Stock Codes
Stock Exchange Scrip code

The Calcutta Stock Exchange Limited 29392
T,Lyons Range, Dalhousie, Kolkata -700001,,

West Bengal
Listing fees to CSE Limitecl for the listing of equity shares have been paicl for the FY 2024-25. The
Custoclian fee for NSDL & CDSL has also been paid for the FY 2025-26

Tl're Intcrrational Security Idcntification Numbcr (ISIN)
ISIN is a utriclue iclcr-rtification number of traclecl scrip. This numbcr has to be cluotecl in eacl-r

transactiotr rclatir-rg to tl-re clcmaterializecl scculities of the Companv. The ISIN of the Company's
ecluitv shares is 1NE313E01011.

Market Price Data

The Equity Shares of the Company are presently listed on CSE Limited. However, there has been no
trading in the Equity Shares of the Company on CSE Limited during FY 2025-26. Accordingly, the
monthly high/low prices and tl're total number of shares traded per month on CSE Limited during FY
2025-26 are not available.

7. I(egistrar and Share Transfcr Agents
N'I/s. lv{AHESll\,VARl DATAIvIATICS PVT LTD.,23, R.N. N1r-rkhcrjce Roarl 5th Floor, NA, Kolkata,
Kolkata, \Vest Bcr-rgal, ltrclia, 700001 is the Registrar ancl Share Transfcr Ager-rt of thc Cornpnny,
both for Phvsical & Dcn-rat Sharcholclcrs. Accorclir-rgly, all communicatior-rs on mattcls relating to
Share Transfers, Diviclencl ctc. mav be scnt clirectly to them. Complaints, if any, on thcsc matters ma1,

also be sent to the Compliarrcc Officcr.of the Company.

5.

6.



8. Share Transfer System

In terms of Regulation 40(1) of SEBI Listing Regulations, as amenclecl, Securities can be only in
clematcrializecl form w.e.f. April 1, 20L9, except in case of request receivecl for transmission or
transposition of securities. Members holding shares in physical form are requested to convert their
holclings to clematerializeci form. Transfer of Equity shares in electronic form is effected through tl-re

clepositories witl-r no involvement of the Company.

The share transfers/transmission/splits and /or issue of ciuplicate share certificates are processed on
behalf of the Company by the Registrar and Transfer Agents, M/s. MAHESHWARI DATAMATICS
PVT LTD ancl is then placecl before the Stakeholcler Relationship Committee to approve transfers. The

Company Secretary adclressecl al1the requests weekly.

All quelies ancl requests relatir-rg to share /debenture transfers/ transmissions may be addressed to
our Registrar and Transfer Agents.

Tl-re Company periodically reviews tl-re operations of its Registrar and Transfer Agent.

9. Description of Voting Rights
All shares issuecl by the Company carry equal voting rigl'rts, and One Share confirms One Vote.

10. Nomination Facility

Shareholclers / Debenture Holclers holcling pl-rysical sllares/clebentures may, if they so desire, may sencl

tl-reir norninations in Form SH13 to tl-re Registrar & Transfer Agents of the Company. Those holding
shares in clematerializecl form may contact their respective Depository Participant (DP) to avail
nomination facility.

11. Sharcholding Pattern as on 31st Marcl'r 2026:

Table 4 Distribution of shareholdings on the basis of ownership

Promoter's Holding
- Individuals
Sub-Total (A)
i"aii" Ein;".i;i il;iitrffi; --

As on 31 March 2025

No. of 'Y, of
shares total

68i8sA-- -^ii,..siB

68ibq"4_ ii,is,

+toe o 48

As on 31 March 2026

N;:-;i-
,s,!rares

68iBsa-
681854

-,;/,;;,1-

To_t{-

i4,.iiB-

i//ll

change

74.93

Bar-rks

NIutu.rl funcls
Foreigrr holdings

43*6:p- 0.48

lForeign Institutional Investors
- Non-Resident Indiins
- Foieign t,lalionalJ (oit",er than

NRr)
Indian Public and Corporate
S_ub_ total (B)

Total (A+B)

4459

itgiCig

:

0.49

i4,.ii
zii,.nn

4459

,liiBiii-

0.49

).i,.ii-
228146 228'1,46 25.07

100.00910000 910000 100.00



12. Distribution of Shareholding as on 3Lst March 2026

Range No of
Slmralrclders Shareltoldcrs

-t - 5,000 258 96.63

0/o of Total No. of Slmres 0/o of Total Shares

5,001 - 10,000

10,001 and aboae

Total

J

6

267

1..1.2

2.25

100.00

145999

L9677

744324

910000

16.05

2.1.6

81..79

100.00

13. Outstanding ADR's & GDR's Warrants or any other convertible instruments, conversion date
and likely inlpact on equity shares

During the FY 2025- 26, tl-re Company has not issued any ADR's GDR's, Warrants or any other
convertible instruments. The Company at plesent has no outstanding ADR's/GDR's/Warrants to be

convertecl that have an impact on the equity shares of the Company.

L4. Con'rmodity Price Risk on Foreign Exchange Risk.

Tl-re Company is exposed to the risk of price fluctuation in implementation of projects from time to time.
The company proactively manages these risks througll inspection ancl investigation by Project Engineers.

15. Credit Rating

Presently the company is not required to obtained a credit rating from any creclit rating agency.

1.6. Dematerialization of Shares

The Company's scrip forms part of the compulsory dematerialization segment for all investors. To
facilitate easy access of the clematerializecl system to the investors, the Company has signed up with both
the clepositorics namely National Securities Depository Limited ("NSDL") ancl the Central Depository
Services (Inclia) Limited ("CDSL") - and has established connectivity with the depositories through
its Registrar anci Transfer Agents, MAHESHWARI DATAMATICS PVT LTD.

Dematerialization of shares is clone through MAHESHWARI DATAMATICS PVT LTD. and on average
the dematerialization process is completed within 10 days from the ciate of receipt of a valid
clematerialization request along with the relevant documents.

Tlre breakup of clematerialized shares ancl shares in certificate form as on March 31,, 2A26 as under:

Physical CDSL
'1,45453

NSDL
761547



17. Other Disclosures

Disclosures on materially significant related party transaction

Our Company has taken approval for the related party transactions from time to time through Audit
Committee and from Board of Directors in their meeting. It may also be noted that our Company have
not entered into any material related party transactions and that the transactions were entered at arm's

length and in ordinary course of business.

The statements containing the transactions witl-r related parties were submittecl perioclicaliy to the Audit
Committee. The cletails of the Related Party Transaction are ciiscussed in detail in Note No. 37 of Notes
to the Financial Statements

None of the transactions with any of the related parties were in conflict with tl-re Company's interest.

Details of non-compliance(s) by the company
No penalties have been imposecl or strictures issued by SEBI, Stock Exchanges or any Statutory
Authorities on matters relating to Capital Markets during the last three years against the non-compliance
relating to the matter afolesaicl.

Whistle Blower Policy/Vigil Mechanism

The Board of Dilectors of the company has aclopted Whistle Blower Policy. The management of the
Company, through the policy, envisages encouraging tl're employees of the Company to report to the
higher autl-rorities any unethical, improper, illegal or questionable acts, cleecls & tl-rings which the
marlagement or any superior may indulge in. This policy has Lreen circulatccl to the employees of the
Con-rpany. However, no employee has bcen cleniecl access to the Audit Cornrnittee.

Details of Compliance with mandatory requirements and adoption of the non-mandatory
requirements

The Company has complicd with the manclatory requirements of Corporate Governance under listing
Regulatior-rs ancl is in the process of implementing of non-mandatory requirements.

Disclosure of Accounting Treatments

The financial statements of the Company have been prepared in accordance with the Indian
Accounting Standard (IndAS) to comply in all material aspects under Section 133 of the Companies
Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 and tl're relevant provisions of
tlre Companies Act,2013 ("the 201.3 Act")/ Companies Act,1956 ("the Act1956"), as applicable. These

financial statements have been prepared on an accrual basis and under the historical cost conventions.



18. Name, Designation & Address of Compliance Officer and RTA for Complaints &
Correspondence

MS. PRERNA RATHI
Company Secretary

Steel ProdLrct Ltd.
96 CARDEN REACH ROAD Kolkata -700023
Tel: 033-2459 7879

Registered/ Corporate Office Address for Correspondence

Steel Product Ltd.
96 GARDEN REACH ROAD Kolkata -700023
Tel: 033-2459 7879

Email Icl: accounts@steelplo.co.in
CIN: L271 0 9WB1917PLC002BB0

Registrar & Share Transfer Agents

M/s. MAHESHWARI DATAMATICS PVT LTD.
23, R.N. Mukherjee Road 5tr, Floor,
Kolkata, West Bengal, India, 700001
Tel: 033 2243-5029 / 5809, 2248-2248, F ax: 033 2459-3944
Email: mdpldc@yahoo.com



19. Disclosure with respect to demat suspense account/unclaimed suspense account

Sl No. Particulars
1. Aggregate number of Shareholder and the outstanding

shares in the suspense account lying in the beginning of the
yeal

2. Number of Sharehoia"i *fro app.oacl'red the Compi"/ fot
transfer of shares fi'om suspense account during the year

Applicability
Nil

Nil

3. Number of Shareholders to whom shares were tlansferred
from suspense account during the year

4. Aggregate number of shareholders and the outstanding
shares in the suspense account lying at the end of the year

5. That the voUn[ rigtits on tliei! ii',ii"r snrll remain i.bre.
till the rightful owner of such shares claims the shares

Nit

Nil

Nil

20. Reminder to Investors:

Since there are no unpaid dividends lying with the Company, reminders for unclaimed shares and
unpaid dividends are not required to be sent to the shareholders as per records every year.

For and on bchalf of thc Board of Directors of

STEEL PRODUCT LIMITED

Place: Kolkata
Date: 28th May 2026

tue
HEMANT KUMAR KHAITAN

Managing Director

DIN:00220049



Anncxurc - A

CEII.TIFICATE ON CONIPLIANCE WITII CODE OF CONI)UCT

I, IIIIMAN'f KLJMAII KI{n I'|AN, Chairrnan & Managing Director ol'thc ()ompany, hereb-v confinn that:

'I'hc Contpany has <tbta.ined licltn all the nremtrers ol'tlre tloard ancl Senior Management l)ersonncl, the alllrrnation that they
havc c,onrltliccl with the'Code of'C]onduct lor lloarcl and Senior Managentent' in respcot of thc flrrancial year 2025-26.

F'or Steel Products Linrited

Date:28tlr May 2026

Place: Kolkata

@,4
Hemant Kr,rfar Khaitan

Managing Director
(DIN:"00220049)



Annexure - B

Managing Director (MD) and Chief Financial Officer (CF0) Certification

To,

The Board of Directors,
STEEL PRODUCTS LTD.,

96 GARDEN REACH ROAD

Koll<ata - 7 00023

Sub: CEO & CFO Certificate

(lssued in accordance with provisions of Regulation 17(B) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015)

Mr. HEMANT KUMAR KHAITAN, Managing Director and Mr. MANAS RANJAN PUNTIA, Chief Financial Officer
heading the finance function have certified to the Board that:

A. They have reviewed financial statements and the cash flow statement for the financial year 2025-26 and
that to the best of their knowledge and belieft

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

(2) these statements together present a true and fair view of the listed entity's affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

B. There are, to the best of their knowledge and belie[, no transactions entered into by the listed entity during
tlte year which are fraudulent, illegal or violative of the listed entity's code of conduct.

C. They accept responsibility for establishing and maintaining internal controls for financial reporting and
that they have evaluated the effectiveness of internal control systems of the listed entity pertaining to
financial reporting and they have disclosed to the auditors and the audit committee, deficiencies in the design
or operation of such internal controls, if any, of which they are aware and the steps they have taken or
propose to tal<e to rectify these deficiencies.

D. They have indicated to the auditors and the Audit committee

(1) significant changes in internal control over financial reporting during the year;

(2) significant changes in accounting policies during the year and that the same have been disclosed in
the notes to the financialstatements; and

(3) that they are not aware of any instances of significant fraud and the involvement therein, if any, of
the management or an employee having a significant role in tlie listed entity's internal control system
over financial reporting.

Date:28th May 2026
Place: Kolkata

/^t(&^4
H emant Kumar(haitan (DI N : OO22OO 49)

Managing Director

ef
Manas Ranjan Puntia

Chief Financial Officer



K. N. GUTGUTIA & CO.
CHARTEREDACCOUNTANTS

PhONE : 2287-3735/56
E-mil : k.9ko11938@9nEil.@m

@kng_lol@horroiLcm
H..d Ofii.. :6C, Middl€lon Sl al

Frd No. 23 (2nd Fl@), (oll6ra - 700 071
Cliy Otlc. ; l6C, R.fi Ahmd Kidwai R@d,

3rd Fl8. Kolk6r. - 700 016

TO THE MEMBERS OF STEEL PRODUCIS LIMITED

Report on the Audit ofthe Flnancial Stat€ments

Quallfled Opinion

we have audited the lnd aS financial statements of Steel Products Limited ("the company"), which

comprise the balance sheet as at March 31, 2026, the statement of profit and loss (in€luding other

comprehensive income), statement of changes in equity and statement of cash flows for the year

then end€d, and notes to the financial statements, including a summary ofthe significant accountinS

policies and other explanatory information (hereinafter r€f€rred to as "fina ncia I statements").

ln our opinion and to the best ofour information and according to the explanations giv€n to us, the

aforesaid financial statements give the information required by the Companies Act, 2013 ("Act') in

the manner so required and give a true and fair view in conformity with the lndian accounting

standards specified under section 133 of the Act, read with the Companies (lndian Accounting

Standards) Rules, 2015 as amended from time to time and other accounting principles generally

accepted in lndia, of the state of affaic of the Company as at March 31, 2026, the statement of
profit & loss, total com prehensive income, changes in equity and its €ash tlows for the Year ended on

that date.

Basls for qualified Oplnlon

As disclosed in Note no. 41 to the financial statements balances of Trade Receivables, Trade

Payables, Security Deposits, Balances with Governm€nt authorities and other Deposits, Other

tiabilities, ar€ subject to conflrmations/reconciliation and the financial effect from the

consequ€ntial adjustment, if any, which may arise therefrom a re pr€sently not ascertainable.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section

143(10) of the Act. Our responsibilities under those standards (SAs) are further described in the

Auditor's Responsibilities for the Audit of the Finan€ial Statements section of our report we are

independent of the Company in accordance with the Code of Ethics issued by the lnstitute of

Chartered Accountants of lndia (lCAl)together with th€ ethical requirements that are relevant to our

audit of the financial statements under the provisions ofthe Act and the Rules thereunder, and we

have fulfilled our other ethical r€sponsibilities in accordance with these requirements and the
(lcAl's) Code of Ethics. We believe that th€ audit evidence we have obtained is luffici€nt and

appropriate to provide a basis for ouropinion

Key Audit Metters

K€y audit matters ar€ thos€ matters that, in our professional judgm ent, were ofmost siSnificance in

our audit of the financial stat€ments of the current period. These matters were addressed in the

context ofour audit ofth€ financialstatements as a whole, and in forming our opinion thereon, and

we do not provide a separate opinion on these matters.

Except for the matter described in the Basis for Qualified Opinion section, we have determined the
metters described belowto bethe key audit mattersto be communicate in our report.

(>9;
t/ a V
1 \Acduliank] .{Yi



K, N. GUTGUTIA & CO.
CIIARTERED ACCOIJNTANTS

PHONE : 2287-373156
E{ail : kngkdlg38@gmail.@m

@*ng_lol@hormiLlm
H..d Offc€ : 6C, Middl.lon Slr6l

Fr.r No. 23 (znd Floq). Xorkara - 700 071
Clly Olll.. : 46C, R5fi Ahftd KidMi R@d,

3d Frs, Kofli.tr - zto 016

Audito/s Respons€
Revenue RecoBnition

Revenue from the sale of goods (hereinaft€r
referred to as "Revenue") is recognised when
the Company performs its obligation to its
curtomers and the amount of revenue can be
measured reliably and recovery of the
consideration is probable. The timing of such
recognition in case of sale of goods G when the
control over the same is transferred to the
customer, which is mainly upon delivery.

Th€ timing of revenue re€ognition is relevant to
the reported p€rformance of the Company. The
management considers revenue as a keY

measure for evaluation of performance. There is

a risk of revenue being recorded before control

Principal Audit Procedures

a combination of test of
substantive procedures

appropriateness of the
revenue recognition

accounting policies in line with lnd A5115
("Revenue from Contracts with
Customers") and testing thereof,

Evaluating the integrity of the general

information and technology control
environment and testing the operating
effectiven€ss of key lT application

Our audit approach was

internal controls and

including:

Assessins the

Evaluating the design and

implementation of Company's €ontrols in

respect of revenue recognition.

Testing the effectiveness of such controls
over revenue cut off at Year-end.

TestinS the supporting documents for
sales transadions recorded during the
period closer to the year end and

subsequent to the yearend including
examination of credit notes issued after
year end to determine whether revenue
was recognised in the corr€ct period.

Performing analytical procedures on
curr€nt y€ar revenue based on monthly
trends and where appropriate,
cond ucting fu rthe r enquiries and testing.



K N. GUTGUTIA & CO.
lcrnntEaeo eccoulttaruts

PHONE : 2287-3735/56
E-ml : rn9,(o11938@9nEil.@m

@k.g_l(d@hol@ir.(M
He.d Ofilc. r 6C, Mkdr€Id Slrost

Fhl No. 23 (2nd Ft@), Korkara - 
'00 

071
Clry Oni6 ; a6C. R.f Ahm.d Kirw.l R@d,

3rd Ft@( Notk.ta - 7011016

lnvestm€nts ( Note No.8)

lnvestments represents current investments
made by th€ Company in equity shares, Mutual

These investments constitute 22.71% of the
company's total assets.

The valuation of each of the afor€said Mutual
Fund is to be done as per the provisions of lnd
As which involves collection of data/information
from various sources such as number of units,
NAV of each Mutual Fund and statement from
respective Mutual Fund. Considering the
complexities and ex(ent of judgment rnvolved in

the valuation, this has been determined as Key

We have verified these investments with
reference to the provisions of lnd AS and also

internal policies and procedure of the company

b.

Based on the above procedur€s performed, we
observed the management's valuation
assessment to be reasonabl€,

Carried out evaluation of the desiSn and

operating effediveness of the int€rnal
€ontrols and performed substantive audit
procedures.

Assessed and €valuated the process

adopted for collection of information from
various sour€es for determining fair value
of these investments.

Verified compliance with the presentation

and disclosure requirements as per lnd AS

and the Companies Act 2013. This test was

conducted for the entire population.

lnrormation Otherthan the Financial Stat€ments and Audltors' Report Thereon

The Company's Board of Dir€ctors are responsible for the other information The other information

comprises the information included in the Company's annual report, but does not include the
financialstatements and our auditors' report thereon. Our opinion on the financialstatements does

notcoverthe other information and we do not express anyform ofassurance conclusion thereon.

ln connection with our audit of the financial statements, our r€sponsibility is to read the other

information and, in doing so, consider whether the other information is materiallY inconsistent with

the financial statements or our knowledge obtained in the audit or oth€rwise appears to be

materially misstated. lf, bas€d on the work we have perform€d, we conclude that there is a material

misstatement of this other information, we are required to report that fact, We have nothing to
repon in this regard.

Responsibilities o, Management and Those Charted with Governance lor the Financial Statements

The Company's Board of Directors are responsible for the matters stated in Section 134(5)ofthe Act

with respect to the pr€paration of these financial statements that give a true and fair vi€w of the
state of affairs, profit and other comprehensive income, changes in €quity and cash flows of the

Company in a€€ordance with the accounting prin€iples generallY accepted in lndia, including the



K. N. GUTGUTIA & CO,
]CHARTEREO ACCOUNIANTS

.

PHONE | 2247-3735156
E-mil : lng*oll938@9nEil.@m

ekno *ol@holmair.cd
Herd Orlc. :6C, Middl€ton Sirost

Fhr No, 23 (2nd Fld), XolLra - 7@ 071
clry Offlc. : 46C, R.li Ahmd Xiis.l R@d,

3d Flod, Koll@ra - 7@ 016

lndian Accounting Standards (lnd AS)specified under Section 133 ofthe Act.Ihis responsibility also

includes maintenance of ad€quat€ accountinB r€cords in a€€ordance with th€ provisions of the Act
for saf€guarding of the ass€ts of the Company and for preventinS and detectinS frauds and other
irregularities; sele€tion and application of appropriate a€€ounting policies; makin8 judSments and

estimates that are reasonable and prudent; and desiBn, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensurinS the accuracy and

completeness of the accountin8 records, relevant to the preparation and presentation of the
financialstatements that give a true and fairview and are free from material misstatement, whether
duetofraud or error,

ln pr€parinS the financial statements, management and Board of Oirectors are responslble for
ass€ssing the Compeny's ability to continue as a Soing concern, disclosing, as applicable, matters
related to going concern and usingthe going concern basis of accounting unless management either
intendsto liquidatethe Companyorto cease operations, or has no realistic alternative butto do so.

Ih€ goard of Directors is also responsible for overseeing the Com pa ny's fina ncia I reportinS process,

Audito/s Responsibilities lor the Audit ol the Financial Statements

our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor'Js

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 ofthes€ financial statements.

As part of an audit in accordan€e with SAs, we exercise professional judSment and maintain
professional skepticismthrouBhouttheaudit. Wealso:

ldentify and assess the risks of materialmisstatement ofthe finencielstatements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a mat€rial misstatement resultinS from fraud is higher than for one
resulting from eror, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, orthe override of internal control.

Obtain an understanding of internal control relevant to the audit in order to desi8n audit
procedures that are appropriate in the circumstances. under Section 143(3)(ilofthe Act, we
are also responsible for expressing our opinion on whether the Company has adequate
internalfinancial controls with reference to financial statements in place and the op€ratinS
eff€ctiveness of such controls,

Evaluat€ the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

conclude on the appropriateness of managemenls 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
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continue as a 8oin8 concern. lf we conclude that a material uncertainty exists, we ar€

required to draw att€ntion in our auditor's report to the related disclosures in the financial

statements or, ifsuch dis€losures are inadequate, to modify our opinion. Ourconclusions are

based on the audit evidence obtained up to the date of our auditor's report. However,

future events or conditions maY cause the Companyto ceaseto continue as a goin8€oncern.

V. Evaluate the overall pr€sentation, structure and content of the linanclal statements,

including the disclosures, and whether the financial statements represent the underlyinS

transactions and events in a mannerthat achievesfair presentation,

Materiality, in the context of any entity's financial statement taken as a whole, depends on the
nature or magnitude of finan€ial information, or a combination of both, to be judged in the
particular circumstances, that individually or in the combination with other information is

reasonably be expected to influ€nce the economic decisions that a reasonably knowledgeable
primary user makes on the basis of general purpose financial statements. ln planning the scope of
our audit work, evaluatinB the results of our work and evaluating the financial €ffect ot anY

identified omissions, misstat€ments or obscuration in the flnancial statements we consider the
quantitative materialityand alsothequalitativefactors,

We communicate with thos€ charged with governance r€Eardin& amon8 other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies rn

internal controlthat we id€ntify during our audit.

We also provide tho5e charSed with governance with a statement that we have complied with

relevant €thical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thouBht to bear on our independence, and

where applicabie, related safeguards.

From the matters communi€ated with those charged with gov€rnance, we determine those matters

that were of most significance in the audit ofthe financialstatements ofthe current period and are

therefore the key audit matters. We describe th€se matters in our auditors' report unless law or
re8ulation precludes public disclosur€ about the matter or when, in €xtr€mely rare circumstances,

we determine that a matter should not be communicated in our report because the adverse

€onsequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication-

Report on Other tegal and ReSulatory Requirements

1. As required by the Companies (Auditors' Report) Order, 2020 ("the Orde/') issued by the
Central Government in terms of Section 143 (11) of the Act, we give in the "Annexure A" a

statem€nt on the matters sp€cified in paragraphs 3 and 4 of the Order, as may b€ applicable.

As required by section 143(3)ofthe Act, we state thatl

we have sought and obtained all the informatjon and explanations which to the best of our

knowledge and beliefwere nec€ssaryforthe purposes ofour audit.

ln our opinion, proper books ofaccount as required bY law have be€n kept by the Company

so faras it appears from our€xamination ofthose books.
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l.

The Balance sheet, the statement of Profit and loss including other compreh€nsive income,

the Cash Flow Statement and the statement of changes in equity dealt with by this Report

are in aBreementwith the books ofaccount.

ln our opinion, the aforesaid financial statements comply with the lnd AS specified under

Section 133 ofthe Act.

On the basis of the written r€presentations received from the directors as on March 31,

2026 taken on record by the Board of Directors, none of the directors is disqualified as on

March 31, 2026 from being appointed as a diredor in terms of se€tion 164 (2)ofthe Act.

With respect to the adequacy of the internal financial controls overfinancial repodinB ofthe
Company and the operating effectiveness of such controls, refer to our seperate report in

with respect to the matter to be included in the auditors' R€port under Section 197(16) of

ln our opinion and accordinB to the information and explanations Siven to us, the
remuneration paid by the Company to its dkectors during the current Year is in accordance

with the provisions ofSection 197 of th€ Act. The remuneration paid to eny diredor is not in

€xcess ofthe limit laid down undersection 197 0ftheAct.

With respect to the other matters to be included in the Auditor's R€port in accordance with

Rule ll ofthe Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

The Company has disclosed the impect of pending litiBations as at 31'r Ma.ch 2026 on its

financialposition in Note no.39 to the Financialstatement.

The Company did not have any long-t€rm contracts including derivativ€ contracts for which

there were any mat€ria I foreseea ble losses,

There were no amounts which were required to b€ transferred to the lnvestor Education

and Protection Fund bythe Company.

(a) fhe management has represented that, to the best of its knowledge and belief, other

than disclosed in the notes to accounts, nofunds hav€ been advanced or loaned or invested

{eitherfrom borrow€d funds orshare premium or any othersources or kind offunds) bythe
company to or in any other personG) or entity (ie5), including foreign entities
("lntermediaries"), with the understanding, whether recorded in writing or otherwise, that
the lntermediary shall, whether, direcdy or indirectlY lend or invest in oth€r persons or

entities identified in any manner whatsoever by or on behalf of the company ("Ultimate

Beneflciaries") or provide any guarantee, security or the like on behalf of the Ultimate

Beneflciaries,

f)
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(b) The management has repres€nted tha! to the b€st of its knowledSe and belief, other

than as dlsclosed in the notes to accounts, no funds have been received by th€ company

from any person(s) or entity(s), in€luding foreiSn entities ("Fundin8 Parties") with the
understanding, whether recorded in writin8 or otherwise, that the €ompany shall, whether,

directly or indirectly, lend or inv€st in other persons or entities identified in any manner

whatsoever by or on behalf of the Funding Pany ("uhimate Beneficiaries") or provide any

guarantee, securityorthe like on behalfofthe lJltimate Beneficiaries; and

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

circumstances, nothing has come to our noti€€ that has caused us to b€lieve that the

representations Lrnder parasraph 2(hXlV) (a) and (b) above contain any material mk-

The Company has not declared and paid dividend during the year and has complied with

section 123 ofthe act.

Based on ou. examination which included test checks, the company has used an accounting

software for maintaininB its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all the relevant

transactions r€corded in the software. Further, during the cours€ of our audit we did not

come across any instances ofth€ audit trailfeature being tampered with and the audit trail
has been preserved by the Company as perthe statutory requirements for record retention.

U D lN | 26055862 EAPVW2727

For K. N. Gutgutia& Co.

Chartered Accountants
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ANNEXURE -A
Asstated in parasraph l ofour report of even date on Other Legaland Regulatory R€qulrem€nts

(i) (a) (A) The Company is maintaininB proper records showing full particulars, including
quantitative details and situation ofProperty, Plant and Equipment.

(B)The Company is maintaining proper records showing fu ll pa rticulars of intangible assetsi

{b)These Property, Plant and Equipment have be€n physically verified by the management
at reasonable intervals and no material discrepancies were noticed on such verification.

(c)Ihe title deeds of allthe immovable properties that are held ln the name ofthe Company
(othe. than properties where the €ompany is the lessee and the l€ase agreements are duly
executed in favour ofthe lesseelar€ disclosed in the finan€ial statements.

(d) According to the information and explanations given to us, the Company has not
r€valued its Property Plant and Equipment (including Right of Use assets)or intangible assets
or both during the year.

(e) Ac€ordinS to the information and explanations given to us, no proc€edings have been
initiated or are pending aSainst the Company for holdinS any benami property under th€
Benami Transaction (Prohibition) Act 1988 (45 of 1988)and the rules madethereund€r.

(ii) (a) The physical verification of inventory has been conducted et reasonable intervals by the
management and in our opinion, the coverage and proc€dure of such verification by the
management is appropriate, No discrepancies of 10% or more in the aggregate for €ach class

of inventory wer€ noticed.

(b)Th€ Company has not been sanction€d working capital limits during any point oftime of

(iii) During the year the CompanY has mad€ investments in companies and the terms and

conditions ofthe investment5 made are not preiudicialto the Company's interest,

The Company has no subsidiary, iointventure and associate.

During the year the Company has granted unsecured loan5 to companies and other party
amountinSto Rs. NIL and balan€e outstanding at the balance sheet date with respectto such
loans stood at Rs.3145205/-. The terms and conditions of all loans are not prejudicial to the
Company's interest. The schedule of repayment of principal and paym€nt of interest has

been stipulated and the repayments or r€ceipts are regular. No Bmount is overdue for more
than ninety days. Loans granted which has fallen due during the year has not been renew€d
or extended or fresh loans granted to settle overdues of existing loans given to th€ same

(iv) tn respect of investments made and loans granted the provisions of section 186 of the Ac!
have be€n complied with.

{v} The Company has not accepted anY deposits from public covered under s€ction 73 to 76 or
any other relevant provisions of the Companies Act, 2013 and the rules framed thereunder
during the year.

(vi) as we are informed maintenance of €ost records has not been specified bY the central
government under section 148(1) of Companies Act, 2013.
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(vii) (a) The Company is generally reEular in depositing undisputed statutory dues including
Goods and Services Ta& provident fund, employees'state insurance, income_tax, sales-tax,

service tax, duty of customs, duty of excise, value added tax, cess and any other statutory
dues to the appropriate authorities and the extent of the arr€ars of outstanding statutory
dues as on the last day ofthe financialyear concerned for a period of more than six months
from the datethey be€ame payable are as follows:.

Th€ following dues have not been deposited on account of dispute :-

Name of the Statute
the Dues

Relatln!
to thc

Forum where dlspute ls
pending

Employees State insurance
Act, 19rE ESt 1962 1,As,292

Employees lnsurance Court
west BensalKolkata

(viii) Based on our checking and according to the information and explanation Eiven to us no

transaction not recorded in the books ofa€counts have been found to surrender or disclosed

as income during theyear in thetex assessments under income taxAct 1961(43 of1961)

(ix) (a) The company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender,

(b)The Company is not declared wilfuldefaulter by any bank orfinancial institution or other
lender;

(€)Term loans were Benera lly applied for the purposefor which the loanswere obtain€d.

{d)Nofunds raised on shortterm basis.

(e)& (f)The company has no subsid ia ry, joint ventu re or associate company

(x) (a) The Company has not raised moneY by way of initial public offer or further public offer
(including debt instrum€nts) during the year.

(b)The Company has not made any preferentialallotment or private placement ofshares or
convertible debentures durinS the year.

(xi) (a) No fraud by the Company or any fraud on the Company has been noticed or reported
during the period ofour audit.

(b) No report under sub-section (12) of section 143 of the companies act, 2013 has been
filed by us in Eorm ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with th€ Central Government.

(c) No whistle-blower complaints were received during the year by the CompanY

(xii) The company is not a Nidhi company.

(xiii) All transactions with the related parties are in compliance with sedions 177 and 188 of
Companies Act, 2013 and the details have been disclosed in the financial statements as

required by the applicable lnd(As).
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(xiv) (a) The company has an internal audit system commensurate with the sire and nature of its
business.

{b)The r€ports ofthe lnternal Auditors for the period under audit have been considered bv us.

(xv) The Company has not entered into any non-€ash transactions with direclors or persons

connected with him.

(xvi) (a)Ihe Company is not required to be r€gistered under section 45'lA of the Reserve Bank of
lndia Act, 1934 (2 of1934).

lxvii) The company has not incurred cash losses in the finan€ial year and in the immediatelv
preceding fina ncia I y€a r.

(xviii) There has not been any resignation ofthe statutory auditors during the year.

(xix) AccordinS to the information and explanations given to us and on the financial ratios, a8ein8

and exp€cted dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, oLlr knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which €aus€s us to believe that any
material uncertainty exists as on the date ofthe audit reportthat Company is not capable of
meeting its liabilities existing at the dat€ of balance sheet as and when theyfalldue within a

period of one yearfrom the balance sheet, We, however, state that this is not an assurance
as to the future viability of the Company. wefurtherstate that our reporting is based on the
facts up to th€ date ofthe audit report and w€ neither give any guarantee nor any assurance

that all liabiliti€s falling due within a period ofone yearfrom the balance sheet date, willget
discharged by the Company as and when they falldue.

(xx) There is no u nspent a mount as per section 135 of the Act.

UDIN: 26055862EAPVW2727

For K. N. Gutgutia& Co.

Chartered Accountants

Firm Registration Number 304153E
at r\
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CA. SUBHASISH PORE

Partner

Membership No.055862
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ANNEXURE "B"
as stated In paragraph 2(f) oI Report on Other Legaland R€gulatotY Requlrements

Report on the lnternal Flnanclal Controls under Clause (ll of Sub-section 3 of Sectlon 143 oI the
Companles Act, 2013 ('the Act")

We have audited the internal financial controls over financial reporting of STEEL PRODUCTS LIMITED

l"the Company") as at March 31, 2025 in conjunction with our audit of the lnd AS financial

statements ofthe Companyforthe year ended on that date.

Management's Responsibility tot lnternal Flnanclal controls

The Company's manaSement is responsible for establishing and maintaining internal financial

controls based on the internal control over financial reponing criteria established by the Company

considering the essential components of internal control stated in the Guidance Note on Audit of
lnternal Financial Controls over Financial Reporting issued by th€ lnstitute ofchartered accountants

of lndia (lCAl). These responsibilities include the design, implementation and maintenance of
ad€quate internal financial controls that were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence to company's policies, the safeguardlng of its

assets, the prevention and detestion of frauds and errors, the accuracy and completeness of the

accounting records, and the timely preparation of reliable financial information, as requir€d under

the Companies Act 2013.

Auditors Responslbllity

our responsibility is to express an opinion on the company's internalfinancial controls overfinancial

reporting based on our audit. We conducted our audit in accordance with the Guidance Not€ on

Audit of lnt€rnal Financial controls over Financial Reporting (the "Guidance Note") and the
standards on Auditing, issued by lcAl and deemed to be prescribed under sedion 143110) of the

Companies A€t 2013, to the extent applicable to an audit of internal financial controls, both

applicable to an audit of lnternal FifiancialControls and, both issued bY the lCAl. Those Standards

and the Guidan€€ Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal Iinancial controls over

financial reportinS was established and maintain€d and if such controls op€rated effedivelY in all

materialrespects.

Our audit involve5 performinS procedures to obtain audit evidence about the ad€quac'y of the

internal financial controls system over financial reporting and their operating effectiveness. Our

audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial €ontrols over financial r€portin& assessing the risk that a material weakness exists,

and testinB and evaluating the design and operating effectiveness of internal control based on the

assessed risk. The procedures selected depend on the a ud ito/s judgement, including the assessment

of the risks of material misstatement of the lnd aS financial statements, whether due to fraud or

we believethat the audit evidence w€ have obtained h sufflcient and appropriate to provide a basis

for our audit opinion on the Companyt interna I financia I controls system over financial r€porting.
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MeanlnA ot lnternal Flnanclal Controls Over Flnanclal Reponlng

A company's internal financial control over financial reportin8 is a process designed to provide

reasonable assurance regardinS the reliability of financial reportinB and the preparation of lndAS

financial statements for external purposes in accordance with Senerally acc€pted accounting

principles. A company's internal financial control over financial reporting includes thos€ policies and

procedures that (1) peatain to the maintenance of records that, in reasonable detail, accurately and

fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable

assurance that transactions are recorded as necessary to permit preparation of lnd AS finan€ial

statements in accordance with generallY a€cepted accounting principles, and that receipts and

expenditur€s of the company are being made only in a€€ordance with authorisations of
management and directors of the companyi and (3) provide reasonable assurance regarding

prevention or timely detection of unauthorised acquisition, use, or disposition of the companY's

assets that cou ld have a materlal effect on the lnd AS financial statements.

lnherent Limitations of lnternal Financial controls Over Financial Reportlng

Because of the inherent limitations of internal financial controls over financial r€portin8, including

the possibility of collusion or improper management override of controls, material misstatements

du€ to error or fraud may occur and not be d€tected. Also, projections of any evaluation of the

internal financial controls over financial reporting to future periods are subie€t to the risk that the

internal financial control over financial reporting may becom€ inadequate because of chanS€s in

conditions, or that the degr€e of compliance with the policies or procedures may deteriorate

qualified Opinion

According to the information and explanations

material weakness have been identified in the
reporting as at March 31, 2026.

given to us and based on our audit, the following
Company's internal financial controls over finan€ial

Having reSard to the explanation giv€fl to us, we have found that balance confirmations have not

been received from major suppliers and debtors, Ako c€rtain payments of goverflment dues and

C€nvat are accounted in different heads which ar€ being reconciled by th€ management. Pending

the above reconciliation and in the absence of the confirmations from the respective parties we are

of the opinion that th€r€ may be some impact on the financial statem€nts due to the weakn€ss

found in the internal control system. However we have not b€en abte to quantify the impact ofthe
said observation, However during the cours€ of our audit we have not observed any continuing

failure to correct majorweaknesses in the int€rnalcontrol.

A "mat€rial weakness" is a defi€i€ncy, or a combination of deficiencies, in internal financial control

over finaficial reporting, such that there is a reasonable possibility that a material misstatement of

the company's annual or interim flnancialstatements will not be prevented o. detected on a timely

ln our opinion, to the best of our information and according to the explanations given to us, except

,or the effects/ possible effects ofthe mat€rial weaknesses described above on the achievement of
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the obje€tives ofthe control criteria, the company has, in all material respects, an adequate internal

financial controls system ov€r financial reporting and such internal financial controls system ov€r

financial reporting w€r€ operatlng effectively as at March 31,2026, based on the int€rnal control

over fi na ncia I reportin8 criteria established by the company consideringthe essential components of

internal €ontrol stated in the Guidance Note on Audit of lnternal Financial Controls over Financial

Repo(ing issued by th€ lnstitute ofCharter€d Accountants of lndia.

we have considered the material weaknesses id€ntified and reported above in determining the

nature, timing and extent of audit tests applied in our audit of the March 31, 2026 lnd As financial

statements of the Company, and these material weaknesses has affeded our opinion on the
financial statements of the company and therefore we, where relevant and applicable, have issued

qualified opinion on th€ lnd AS financial statements ofthe Company

U Dl N: 26055862EAPWV272 7
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CIN : L27l09wltl9l7PLC002880

Noies l: foflning parl oflhe Iinancial slsl€metrts as it 3lst Mtrch' 2026

I. SUMiUARY OF N'ATEIIIAL ACCOUNTING POLICIES

Corporate lnformrtion

Sreel Producis Limited ('lhe companv) is a public companv domicile in India and incorporated underthe provisions

"i*" c".p""i.. ect, ,s13. Its shares are listed on calcutia stock Exchange Limited. The companv is primarilv

""g"g"a 
i" i,. t,ti".* 

"finslallation 
ofoPOw and having registered ofllce at 96 Garden Reach Road' Kolkala -

700023.

Thesc flnancial statements of rhe companv for the vear ended

issue by Board ofDirectors on Mav 2E' 2026.

March 31. 2026 were approved and aulhorized fo'

strt€ment of compliance

The Company has adopied lndian Accounr;ng Slandards (referred io as "lnd AS") notified under lhe Cofrpanies

(lndian eccourring Srandards) Rules' 2015 (as amended) read with Section 133 ofthe Companies Act' 2013 ("lhe

Acc')

NTATERIAL ACCOUNTIl..G POLICI ES

(A) Basis of pr€paralion

The financial statemenrs have been prepared under rhe hisror;cal cost convention wilh the exceptlon ofc€rtain assels

and liabililies that are required to be carried at fair valLres bv Ind AS

Fair value is rhe pr,ce rhai would be received 1o sell an asset or paid lo lransfer a l;ability in an orderly lransaction

beiween markel panicipants ai the m€asuremenl date under curent market condilions

As the operating cycle cannot be identified in normal €ou6e, the same has been assumed to have duration of l2
months. All Assers and Liab;lities have been class;fied as current or non-current as Per d]€ operating cvcle and orher

criteria set out in Ind AS- I 'Presentalion of Financial Slaiemenc' and Schedu le III to rhe Com pan ies Act, 20 I 3.

(B) Us€ olEstimates

The preparation of financial statemenls requ;e management to make eslimates and assumplions lhat aifect the

repoded amounl ofassets and liabilities and disclosures relaring to conlinSent liabilities and assels as at lhe Balance

Sheets date and the reponed amotrnls ofincome and expenses during dre year. Difference bettleen th€ aclual results

and the esrimates are recognized in lheyear in which rhe results are known/ malerialize.

(C) Propftiy, plant {nd equipment

An item ofpropeny, plant and equ;pmenl is recoSnised as an asset if it is probable that ihe future €conomic benellts

associaled wilh the item will florv to re Company and its cost can b€ measured r€l;ably.
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CIN : L27l0r\YB1rl7PLC0028E0

Notes tor ing pnrl ofthc financial slstements as at 3rst Msrch' 2026

Propeny, plant and equipment (PPE) are slated at cosr of acquisilion or deemed cost on th€ dare oftransition less

"""i."i""a 
a"p,-1,i.' and impairment losses' if anv Cost of an asset compr;ses of cosl of acquisition or

""r.,*oi"" -i includes, where applicable, inward freight' dutics and kxes' iffitallation, expenses' profesional

fees, borrowinS cosrs, initial estjmates ofthe cost ofdismantling' cost ofreplacinS parb ofthe proPertv' plant and

"o+."ro ""i ot*. *"s diectlv anr;butable b rhe bringinS the asset to the locaiion and condilion necessarv for

ni"i" *0"0,"., 
"0"r",'rg 

in the intended manner and purposes capitalspare pans which are inleeral pa ofthe

,,""t "Jit,'r.*i 
*. 

";italised. 
when sisnificant parts of ptant and equipm€nt are required 1() be replaced ar

;nkrvals, the same are capiralised and old componen! is derecognised

Capiral work in prosress includes machinery to b€ installed' conslruction and erection materials borowins costs'

,nilfo*,"a p*_opou,;r" and other expenditures direcllv attributable towards constrtrciion and erect;on of the

When pans of an item of prcpertv' plant and equipmeni have different useful lives' ftev ar' accounted for as

separate ilems (nrajor componenls) ofpropenv, plant and equipment'

Assers lo be disposed offar€ repo(ed at the lower ofthe carrving value or lhe fair valu€ less cost to sell'

(D) rnlAnsible assets

IntanSibl€ assers are stated at cost comprising ofpurchase price inclus;ve ofduties and tax€s' where aPplicable' less

""c.mulated 
amount ofamon;zarion and impairment losses. such assets, are amon,zed over the us€ful life using

slraisht Iine melhod and assessed for impairmeni whenever thera is an indicalion ofth€ same'

Accordingly'costofcomputersoflwarepackaseshasbeenallocated/amortizedoverap€riodof5yearson
straightline basis.

(E) Dcpreciation rnd Amorthation otlroperty' plant snd equipmentrnd irt'naible assels

Depreciarion has been provided as per the useful life spec;fied under schedule II to the companies Act 2013 unde.

wDv method. Leasehold land is amortized over ihe period of lease. Additions on accouni of improvementv

modifications, wtrich becomes an inteSral paft ofthe exisring asse! and either do not have separale idenliry and/or

are not capabre ofbcing used at'ler $e exisrina ass.t is disposed oii are depreciared over the remainins useful lives

ofthe assels (improved /modified) they are altach€d with.

(F) ltupnirn'.,t

TanS;ble and lnlangible asseB ar€ reviewed a! each balance sheet date for impa;rment. I. case evenls and

c;rcumstances indicare any impairm€nr, recoverable amount of assets is determined An impaiment loss is

recoSnized in th€ statement ofprofil and loss, whenever the carryins amount ofassets ehher belonging to Cash

oeneraling Unii (CGU) or olherwise exceeds recoverable amounl. The recoverable amount is the higher ofassels

fair value less cost ofdisposal and ils value in use. ln assessing value in use, the estimated future cash flows from

the use of lhe assets are discounled to thei present value at appropriale rate. Impairment losses recogn;zed earlier

may no longcr exist or may have com€ down.
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Nolcs formitrg part oflhe finrnclsl slatemcnts as at llst NIarch' 2026

Base.l on sirch assessment ar each reporting period the impairmenl loss is reversed and recognized i' rhe Statement

ofProfit and Loss ln such casesthecarvinS amount offte asset isincreased tolhe towerofils recoverable amount

""i ,r,. *,ring "-**,hat have been deremined, net ofdeprecial'on' had no ;mpairmenr loss been r€cosnized for

the ass.t in prior Years.

(G) Dc-recognition ofTangible and Iniangible Assets

An ilem of PPE is de-recognised lpon disposal or when no future economic benefits are €xpecled to arise from its

use or aispma. G"in or ross arisin! on rhe disposal or retirement ofan item ofPPE is determined as th€ difference

Uetwen trre vte prmeeas and the canlin8 amount of the asset and is recognized in the Statement of Profit and

(ll) Financial Inslrun'ents

Financial assets and financial liabililies are.ecognised when the company becomes a parly to th€ contractual

provisions of lhe instrument.

Financial asse6 and liab;liries are ;nirially measured at fah value. Transaction costs lhal are direcdy attribulable to

the acquisttion or issue of financiat assels and financial Iiabilities (other than finanoial assets and frnancial liabilities

ar fai. vatue rhroush profit and loss) are added lo or deducted fiom lhe fair value measured on inilial recognilion of

6nanciat asset or financial liabiliry. The transacrion costs diredly attributable to the acquisilion of financial assels

and financ;al liabitiries at fair value rhrough profit and loss are immediately recognised in the statement ofprofit and

The financial assets and financial liabiliries are classified as curenr ifdrey are €xpected 1o be realised or settlcd

wilhin operating cycle oflhe company orolherwis€ these are classified as non curenl.

The classificalion offinancial instruments whether to be measured al Amodized Con, at Fa; Value Through Profit

and Loss (FVTPL) or ar Fair value Throush Other Comprchensive Income (FVTOCI) depends on the objective and

conrractual terms to which lhey relate. Class;fication offinancial instruments are determined on inilialrecognilion.

(l) FinanciAl asscls {trd Lirbilitics

Cllsh and b.nk bslaDces

Cash and bank balances consisl oC

(i) Cash and cash equivalenls -

All hishly liquid financial inslrumenls, which are readily convertible into determinable amounts ofcash and which

are subjecl lo an insign;ficant risk ofchange in value and are having original maturilies ofthree months or less fiom
rhe dare of purchase, are considered as cash equivalents. cash and cash eqLrivalents includes balances wilh banks

$l ch are unre'rrired for w:rlrJrasal and usdge
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Noles tor ritrg part oflhe ntr.nciat st{iemctrts as al3lsi nlarch' 2026

(ii) rinanciat Assets snd FinancialLiabililies m€nsured nt amorlized cost

Fina.cial Assets held wirhin a business whose objective is ro hold these assets in order to colle't con(actual cash

flows and the contraclual lerms ofthe financ;al ass€t give rise on specified dates 10 cash nows that are solelv

payments ofprincipal and inreresl on the principal amotrnt outstand;ng are measured at amorlized cost

The above Financial Assers and Financial Liabilities subsequent to initial r€coSnition are measured atamortized cost

;sin8 Effeclive Inieresl Rate (EIR) method. The effeclive interest rate is the rate that exactlv dkcounts estimaled

rutuie 
"astr 

payments or receips (;ncluding all fees and poinls paid or received' tansacl;on costs and o$er

p.".ir." * air**"l,r,.ougtr rhe expecr"a tife ofthe Financial Asset or Financiat Liabilily to the sross car.ying

u,nount orrle lnunc;at asset or to ihe anorlis€d cost offinancial liabil;ly, or, where ,ppropliale, a shorter period' to

the net carrying amounton in;tialreco8nnion

(iii) [itrancial Asset at rair Value through Other Comprchetrsive Income (FVTOCI)

Financial assels are measured at fair value through other comprehensive income if these financial assets are held

within a business whose objeclive is achieved by both collecring contraclual cash flows and selling financial assels

and the contractual lerms ofthe financialasser g;v€ rise on specifi€d dales to cash flows thai are solely payments of

principalandinrcrestonlheprinc;palamounloulslandins.subsequenttoinilialrecosn;tion,lhevaremeasuredai
fair value and changes therein are recosnized directlv in othe. comprehensive income'

For the purpose ofpara (ii) aid (;ii) above' principal is the fair value ofthe financial assel at inhial recognilion and

interest consists ofconsideration lorthe time value ofmonev and associated creditrisk

(iv) Finan.ial Asscts or Liabilitics !l rair value through pront or loss

Financial Instrunrenc which do nol meel the crireria of amonized cost or fair value through olher comptehensive

income are classified as Fair Value through Profit or loss. These are recognised ar fair value and chang€s lherein are

recoSnized in the statemenl ofprofiland loss.

(!) Impairmcnl of fi nnncial a$ets

A financial asset is assessed for ;mpairment at each repo(ins dare. A financial asset is cons;dered ro be ;mpaired if
objective evidenc€ indicates thal one o. mo.e events have had a negative effect onthe estimated future cash nows of
that asset. The company measures the loss allowance for a financial assets at an amounl equal to the lifetime

expecled c.edit losses if th€ credit risk on that financial insrrument has increased significanlly since inilial
recosnirion. If the credit risk on a financ;al insirumenl has not increased significantly since initial recosnirion, rlle

company nreasures lhe loss allowance for lhal financial insirument al an anrount equal lo l2-month €xpecled credit
losses. However, for trade receivables or contract assets that result in relalion to revenue from conlracls wllh
custonrers, lhe conrpany measures lhe loss allowance at an anount eqtlal to lifetime expecled credit losses.
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Notes forming parl oflhe linancisl slltemcnts ns at 31st March' 2026

(VI) De-recosniiion offinancixl Assels and Liabilities

The Company de'recogn;zes a financial assel or a group of financial assels when the conlmclual rights lo the cash

n.*" fr"ln ri. **, *pire, or when;t rransfers rhe financia! asset and substantialtv all the risks and rewards of

.*r.,rnio "t,n" 
asser ro another party. on de-recogn;lion of a financial asset (except for equitv instrumenls

designated as FVTOCI), the difference betw€en the asset's carrving amount and the sum of rhe consideration

rece-ived and receivable are recogn;zed in statemenl of P'ofit an'l loss On de-recogniiion of asseis measured at

FVTOCI lhe cumulaiive gain or loss previouslv recoenised in olher comprehensive income is reclassified lrom

equity to profitor loss as a reclassificalion adjustment'

Financial liabilities are derccognized ;fthe Companv's obl;sations specified in the contrad expire or are discharged

or cancelled. The diff€rence between the carryins amount of the financial liabilitv derecoSniz€d and the

consideralion paid and payable is recognized in Slatement ofProfit and Loss

(O Classilication as debt or equily

Financial liabililies and €quity inslrumenls issued bv the Companv are classified according to the substanc€ ol lhe

contractualarrangemenrs enlered into andthe definitions ofa financialliability and an equilv instrument'

(i) Equity n's(r!ments

An equity instrumenr is any contract thar evidences a residual interesl in the assets oflh€ company afte. deducling

all otirs tiabilir;es. Par value oflhe equiry shares is recorded as share capital and the amount received in €xcess of

par value;s classified as Securities Premium.

cosis directty altributable ro ]e issue ofordinary shares are recognized as a d€duction from equity, net ofany tax

Short rern Employee benenlsis recognized as expenses at the undiscounled amount in th€ Slatement ofProfil and

Loss ofthe year in lvhich the related service is rendered

Provident & Family Pension Fund: In accordance wilh lhe provisions of the Emplovee Provident Funds and

Miscellaneous Provisions Act, 1952,eliSiblee ployees oflhe company are entitled to receive benefits with respec!

1o p.ovidenr fund, a defined conrr;burion plan, in which bolh rhe company and ernployee conlribur€ monlhly lo

Provident Fund Scheme by

Grrtuily: Employee benefirs under defined benefit plans are delermined at the close of€ach year at the pr€sent

value of the amount payable us;n8 actuarial valuation techniques. Contributions under the scheme for d€fined

benefil under the Payment of Cralu;ty Acl, 1972, is determined on the basis ofactuarial valuation and are funded to

SBI Life lnsurance Conlpany Limited and Birla Sun Life lnsurance Compa.y Limited and reco8n;zed as yea.'s

expenditure. Acruarial Bain and losses arising from experience adjustmenis and changes in actuar;al assumptions are

recoenized in other comprehensive income. Remeasurements are nol classified ao the slalement of Profit and Loss in
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Notes torni g pari ot tltc finrncial stalcments as il3lst N{4rch,2026

Other costs recognized;n lhe Statement ofProfit or Loss Bifurcation ofliabilities inlo Curcntand Non curent are

done based on acluarial valuarion report.

Leav€ Encashmenl Benefils: Leave encashment bebefils payable to emptoyees wh;le in seNice, relirement and on

death while in service or on termination ofemplovment. with respect to accumulated leaves ou6tandlng at the veaF

end are accounred for on rhe basis of acluarial valuation at the balance sheet date. The present value of such

obligation is determined by Ihe projecl€d unit credii method as at lbe balance sheet date th'oush which the

obli;arions ar€ se(led. The iesultant actuarial gain or toss on chan8e in presenrvatue ofdefined benefit oblisarion or

chanige ;n rerurn of rhe plan assers is recosnized as an income or expense ir the statement of Profit and Loss'

Bifurcalion ofliabil;r;€s ihto Current and Non'curent are done based on actuarial valualion report

(K) Invenror,es

tnvenrories are stated at the lower of co( and net realizable value. The cost in respect ofraw mzlerials and slores

andsparesisdeterminedonFlFobasisandin.espectoffinishedSoodsandstockinprocessisdeterminedon
weiglled average basis.

cosl of raw marerials and slores & spares include rhe laxes and duties other.han those recoverable from laxing

authoriries and expenses incidental in bringing lhe invenlories to the;rpreseni localion and condit;on. cost in case of
stock-in'process and finkhed goods represent prifte cost and appropriate portion ofoverheads.

(L) Prcvisions

Prov;sions are recognised in rhe balance sheet when the Company has a presen. obligalion (le8al or consiruclive) as

aresultofapastevenl,whichisexpecledloresullinanouiflowofresources€mbodyingeconomichenefirswhich
can be reliably esrinrated. Each provkion is based on the best eslimate of the expenditu.e required to seltle the

present obliaalion a! the balance sheet date. Where the lime value ofmoney is mal€rial, provis;ons are measured on

a discounted bask. Consrructive obliSation is an obligation lhal derives from an entity's aclions where:

(a) by an esrablishcd patte ofpast pracr;ce, published policies or a sufiiciently sp€cific current statement, dre enrity

hns illdicated to olher parties lhat il will accept certain responsibilities and;

(b) as a result, lhe enlity has crealed a valid expectalion on tfi€ pan ofthose other panies thai ;t will discharge those

Contingent liabiliries is not recoanized and are disclosed by lyay ofnoles lo the financial slatements when there is a

possible obligarion arising from past evenls, lhe exislence ofwhich will b€ confimed only by the occurence or non-

occurrence otone or more uncedain future evenis nol wholly within the control ofthe Company or when lhere is a

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

required to sexle the same or a reliable estimate oflhe amount in this respect cannot be made.

Contingenl Asseb are disclosed in the financial statements by way ofnotes lo accounls when an inilow ofeconomic
benefits is probable.
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Notes torming part ofthe financi{l slat€mcnts rs sl3lst NIar'h' 2026

(M) Rcvenue

Revenue k recognised io the exlenl thai;t h probable that fie economic benefirs will flow to dte Compahv and the

,.,.'," *" * i",'*,r' .easured' regardl€ss ofwhen 1he pavnent is beins made R€venue is measured at the fak

value ofthe consideral;on received or receivable net ofcusiomer relums' rebates and similar allowances'

(N) Snle otgoods ind services

(a) Revenue from sale ofgoods is recognized when the Soods are delivered and ritles have passed' a1 which

time allth€ followins condnions are satisfied:

.lhecompanyhasiransferedtothebuverlhesignificzntrisksandrewardsofownersh;poftheaoodsl

. the company retains neither continuing manager;al involvement to the deSree usuallv associated w;lh

ownership nor elTeclive conlrol over the goods sold;

. ihe amounr ofrevenue can be measured reliablv;

. it is probable that the economic benefits associated with lhe lransactions will flow lo fie company;

. lhe costs incurred or lo be incurred in respecl ofthe transaction can be measured reliably'

ThiSrepres€ntsthenetinvoicevalueofgoodssuppliedtolhirdpaniesaflerdeduclingtradediscounls'
relurns,volumerebalesandoulgo;ngsaleslaxandisinclusiveofpackingchargesandexcisedutvlhcre

(b)Exportbenefirssuchasdutydrawbacketc.arerecognizedinfienatem€ntofprofi!&Iorsonaccrualbasis
when ihe right 1o receive lhe sanle is eslablished.

(O) Itrterest Incon'e.

rnrerest income Irom a financial assers is recoSnized when ir is probable that the economics benefil will flow to the

conrpany and the amount of iDcome can be measured reliablv. Interesl income is accrued on a tim€ basis, bv

reference to the p.inciple outstanding and at the effeclive inlerest rale applicable, which is lhe rate that exactlv

discounts eslimated fulure cash receipls throu8h the expected life of the financial assets lo ftal asset's nel carving

amounr o initial recognilion.

(P) Borrc$in8 Cosr.

BoBowifg Costs directly aliributable 1o the acquisition, consrruct;on or production ofqualiry;n8 assets, which are

assets rhal necessarily take a substantial period oflinre to act ready for lhere intended use ofsale, are added to lhe

cost oIthose assets. unlil srch time as dre assels are sLrbstantially ready for ihere iniended use
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Notes lor ing parl oflhe financi.l slatem€ntsas 't3lsl 
Mnrch'2026

(Q) Construciion Conlrncls

When rhe outcome of a construction contract can be measured reliably' reveflue and costs are recoSnized bv

reference lo lhe stage ofcomplelion ofth€ contact aclivity at the end oflhe reporting period' measured based on the

propodion ofcont;cr costs incuded for work perfomed ro date relative ro rhe esrimated lotal conl.act cosrs, excepl

wherethis would nol be representative oflhe stage ofcompletion'

varialions in conr.act work, claims and incentive pavments are included lo the exlent of the amount can be

measured reliably and;!s receipl is considered probable.

The ourcome ofa conslrucrion contracr is considered as esrimated reliably when (a) all critical approvals necessarv

for the commencement of the projec! have been obtainedi (b) lhe stage of completion of the proj€ct reaches a

reasonablelevelofdevelopmenti,e'|heexpenditureincurredonconslructionanddevelopmentcostisatleasl25%
of the developnrent and construcrion costs; (c) alleast 25% of the saleable project area is secured bv contmcts or

agreemenlswilhbuyers;and(d)alleasll0%ofthecontlactconsideralionaspertheagleementsofsalearelealized
at the reporting dale and it is reasonably expected that the counlerparty will comply with lhe payment terms in lhe

when the ourcome of a constuction conlracr cannot be estjmal€d reliably, contracl revenue is recognised to lhe

exEnr ofcontacr cosls incured rhat ir is probable it is probable will be recoverabl€. conlract costs are recognized

as expense in the per;od in which they arc incurred.

when ir is probable fiar loral contraci cosrs will exceed lotal contracl rev€nue, the expected loss is recognized as an

expense immediarely.

When conlracl costs incured to date plus recognized profits less recognized losses exceed proSress billings, lhe

surplus is shown as amount due from customers for contract work For contracts where progress billings exceed

contract costs incurred 10 dale plus recognized profits less recognized losses' the surplus k shown as amounl due io

cunomers for consrrucrion work. Amounrs received before the relared work is performed are included in the balance

sheet, as a Iiability, as advances received. Amounts billed for work perfornred but not vet paid bv ihe cusromer ate

in.luded in lhe balance sheel a5 rrade receivables

(R) Forcistr Currency Transactions

(i) Prcsenlalion Currency:

These fina.cial starements are presented in tndian Rupee, the nalional cunency of Ind;a, which is tfie funclional

currency of dre company.
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Notesformingpartotlhe linancialstalementsasat3lst March'2026

(ii) Transncrions and Balances:

Transactions ;n foreign curencies ar€ translaled inlo ihe functional currencv at the exchange rates prevailing on the

dale oflh€ iransactions. Foreign currency monetary assets and liabilities at lhe y€arend are kanslaled al fte veaF

""J 
*"n-n" *"". uon'.oneta.v items which are carried 

'n 
lerms of hisrorical cost denominated in a fore;sn

"unen"y 
are r"ported using dre exchange raie a! the date of transaction Foreign exchange gain/loss to the extent

mnsidered as an adjustment to Interest Co$ are cons;dered as pa't ofborrowing cost The loss or Eain thereon and

also on the exchange differences on setilement ofthe foreisn currencv transaciions durins fte vear are r€cognized as

i.come or expense in the statement ofprofit and loss'

(S) Incomc Tax

lncome lax expense representing the sum of curenl tax exp€nses and the net charge of llre defered taxes is

.ecogni."dinthei,rcomestatementexcepitollre€xtentthatitrelalestoitenlsrecoSnizedd;lectlyinequ;lyorother
comprehensive income.

Deferred tax is recoSnized on lemporary dilTerences b€lween rhe carrving amounts of asse6 and liabilnies in the

Fjnancialstatementsandrhecorrespondingtaxbasesus€dinthecomputationoftaxabl€profit-Deferredtax
liabilities are Senerally recosnized for all iaxable temporarv differences Defered tax assets are Senerallv

recognizedforalldeductibletempolarydifferencestotheexlentlharitisprobable|hathxableprofitswjllbe
available against which ihose deduclible lemporarv differences can be ulilized

The carryinS amounl ofdef€ ed tax assets is reviewed at lhe end ofeach repo(ing period and reduced ro the exlent

ttrat i! is no Iongcr probable thai suilicient hxable profits will be available to allow all or part of the deferred 1ax

The government of India has pronounced section I I5BAA of the Income Tax Acl, 1961 through Ta\ation Laws

(Amendment) Ordinance,20l9. The company has calculated the taxes on income for tle vear end€d 3lst luarch,

2026 as per rhe new provisions consider;ngthe netY tax rales @22%, surcharges @l0ol" and 4% Cess-

(T) tranins Per share.

Bas;c earnings p€r share is computed by dividing the net profit or loss for lhe yea.atlribulable to equity share holder

of the company by the we,Shted avera8e nunlber ofequity shares ou6tanding during rhe financial year.

For the purpose of calcularing diluted earninss per share, the net profil or loss for lhe year altributable to equity

share holder oflhe company and the weishted average number ofequity shares outstanding during the financial year

is adjusled for dre effects ofall dilutive polenlial equity shares.

(U) Lenscs

A. Whcrc IIe Conpnny h llc lcsscc

Leases where the lessor eflectively retains subshnlially all rhe risk and benefils ofownetship of the leased item are

classified as operar ing leases. Operaling lease payme rs are recognized as an expense in dre stalement of profil and

loss on a slraiaht-line basis over lhe lease term.
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Noles forming part oflhe fitrancial slatemctrls as it 3lsl March' 2026

Assels acqu;red under lease where the companv has substantiallv all the risk and 
'ewards 

of ownership are

;u"r;n"a u, nnon". r.u."". such assets ar€ capitalized at the inception ofthe lease at the lower oflhe present value

orminimum le*e pay-ents and a liabilitv is created for an €quivalent amount Each lease rental paid is allocated

betweentheliabilityandlheinterestcosts,soasloobia;naconsiantperiodicrateofinteres!onlheoulslanding
Iiabilily for each period.

b. Whcre lhe Co PanY is lhe lcssor

Assers subject Io operal;ng lease arc included in fixed assets. Lease income is recognized in the statement ofprofit

and loss on a siraight-lin€ basis over the lease term. Cosls, including deprecialion are recognized as an expenses in

lhe slalement of profil & Loss. Inn;al direcr costs such as leeal costs, brok€rage cosh, elc. are recognized

immediately in the statement ofProfit& Loss.

AssetsSivenunderafinanceleasea.elecognizedasaleceivableatanamountequaltothenelinvestmenlinthe
tease't-easeincomeisrecognizedoverlheper;odoftheleasesoastoyieldaconstanlrateofretumonthenet
investnlenr in lhe lease. Initial direcr cos6 relalina to assets g;ven on finance leases are chang€d to sialemenl of

(Y) Fair valuc lleasurelDent

Fai. value is the price thar would be received to sell an asset o. paid to transf€r a liability in an orderly ransacrion

belween market participants althe measurement dale undercurrent market condilions

The company catesorizes assels and l;abilities measured al fair value into one ofthe three levels dependi'8 on lhe

ability 1o observe inpuls employed in their measurements tlhich are descr;bed as follows :

(a) Level I : Inputs are quoled prices (unadjusted) ;n active market for identical assets or liabililies.

(b) Level 2 :- Inpuls are inpuls lha! are obseruable, either directly or indirecdy, olher fian quoted prices

included within level I for the asset or Iiability
(c) Level 3 :" tnputs are unobservable inpuls for assets or liability .eflecting sisnificant magnifications to

observable related markel dala or cornpany's assumptions about pricingby market panicipants.

(w) Recent pronouncetrents

Mioistry of Corporate Affairs ("MCA") norifies n€w standards or amendmenls to ihe €xhting standards under

Companies (lndian Accounring Standards) Rules as issued from l;me lo time. For the year ended March 31, 2025,

MCA has notified ind AS l0l-Firsl'time Adoplion oflnd AS, lnd AS 103- Business Combinalions, Ind AS 104-

Insurance Conlracts, lnd AS los-Non-Current Assels Held for Sale and Discontinued Operations, Ind AS 107-

Financial Insrrumenls: Disclosures, Ind AS I09-Financial Irstnm€n!s, Ind AS - llT lnsurance Contracts (replaced

lnd AS- 101) and anrendments to Ind AS I l6 Leases, relatinS ro sale and leaseback lransactions, applicable lo the

Company w.e.f- April l,2024. The Company has reviewed the new pronouncements to dle extent applicable ro it
and based on irs evaluation fias determined that it does not have any significant impact in its financial stalements.
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N^hr rollntncltt ltanent! ro'rh. YatrGroso rrq!!-'"" '"'"

Padcular

10 Cash.nd Carh Equivale.ts
Balanc€5 With B.nk3

lnCurentAccounts

Cash ln Ha.d
Fixed Oeposltwith bark ( havi'8 orlSinal matlritv ol le$

than 3 month)

1.505.01

7.33

12.34

Particula"

sank balan(e orher than (a5h and cash equrvarenrs

Orherbalanceswith bank

Fixed Deposltwithbank(havin8orlgina mat!rilvof m'rethan
88.42 1,99

88.42

Loan ro OtheE {Unse.ured)
25 00 50.00

25,00 50.00

13

t7

14

Other curent Financlal Atsets

lnterest accrued b!r not Due

lnterest Recelvable or DePo5itr

6.45

10.73

3.74

4.26

17,18 12 00

(unsecured Conside.ed Good)

Balance with Gove.nment authorliie3

Advancet lor supply ofaoodt and setulces

Prepaid Bank Guarantee Charges

Pre-pald expen3es
(Unsecured considered doubrf ul)

Advances for supply ofgoods and letulce3
Less: Provlsion for Doubtfuldebt

14.1

14.1

(64.92)

69.60

96.83

503
44.21

0,39
(0.3e)

(13.85)

47.52
44.90

1.02

0.84

0.39
(0.39)

154,81 80.43

14.1 a I the above advance5 have been Eiven for Seneral corporat. purpose.
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iiffino etnerrtrrEs

ParlkolaE

2,OOO,O0O Equity5ha.e ol 10/ each

l53ued,subscribPd aid rulLv Pa d op shares:

91O,OOOEqultYsharesol 10/ ea'h 15.2

1s.3

1s.2 Re.ondllauon ol rhe iumberof

.Umttt "r"t.ttt " 
teetnning

Add: Addirion durln3 th. Year

Numbnofsh satiheend

r5.1 ouio*h.aboversiu.dshd*,,he@np vh'sonv 'cll'::;.::'.'il#:l:1i:'l:fifl:111",i.,1%';iil;llillllill"li?:;,,"
:fi::i:'.lll[::*.":u::::iff:li:;i:,"i:J]i'ilffi:ii"l..-',i,,"i""""'"'""i'.''e'ior€@'lv"he'I€mahrnsa$€''o*he

-r""rlt ", 
J*,0,*" O''prere@hnaramolnl ln prcponronto lh'lrsharehordins'

Name ol the sha'€holder heldai't
11dMrrch 2OU 6 3tsl Mai'h,2025

3' 36* 
'7 '6%

23.50r4

rh...d olrh.Yerr202s.2o26

end ofrh. Y..r 2024-202t

thare! h.ld bY Promoreu

0

0

0

th..ei held by promot€d ar rh.
% chanc€ duriisrh.Yea.

Capltal Redamptlon iereru.

oth.r comprehennve lncom.

16.1

16.5

1.00

2,552.91

12.52
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Refarsiat.menl of changes h Equnv for movem€nt ln b:lan'e ol res'tu's

'Ihe codpanv recoSnrses prollrorlosoi purchase' sale' ksue orcancehtlon olihe companv! own equltv inslrumentsto capltalR€setoe'

fi:'::il:i;tr"'lT,[:T:::""-asc.ea,edbvrcdempuon onprc'e'€n'esharesequaltothenominarvaru€ortheshareeasper

requlremenr o, the CompanlesAct, 1956

6ere,.'Re..ivesue eo,,or,neo,.rbvdp,opiarJ3p,o,is,"-",.,*"";ij.,;lxll:,.,.::la::TiJj6@*db'aitudfe'
L.F.n..omooneit ol €quitvloanoths and a('ord'nsrY lt B

""::::]l:.'":,'l]1T,".""',,,ep,e5eru,h'LndBtiburedprorir/anoumorac!Lrur'red'am'.,rortE'onpanv'

r6.t Orh..(onDr.h.ntiv.rnome .'rnd..mo,ltelortrelorlo*B'
6rn.rComorehenvvcln(of'locrlrepsrelrtfeb'a"'ern'qrrvlorirrtrs 

obea'corrr'dunde'oc'ard'ofp'rt'

: T['.'i;i:lil:::i":::::i::;"',i:ll:[J:i:,,."",,,,..f nv.3,m.ns{.,he,,ha^ n subsd anes,a35o'a'iesandjo n'iven'!u'Ies) n

I t" -t-rLrt m -o ros*airrs on d'r n;d bel{ r obLsarions h'v' beel r'(o31aed '' oc"

il hEms ihaL*rl1b. rc cla$rled ro Proll! and Lo*

". 
rr,rr t*"*" *p*rno,n. .umutdN. e e.ttve por|d or.ha^ses tntatrvalu.ofcuiiencv swap tharared€tigna!.d a5 cashflowh€d3e

;re e.osni.ed in ocl. rhh E re. a3s fied to 5tatehenrof Prolil:nd Lo3s

G) Loan r,om rerated P,tiei

,:rt

:

22.8

63.91

22 75

P.ovirion for emPloyee benelirs

Cutrenl Mauailes of Lo.3T.rm Bonowing5

toan tom re ared Pa les

292.46

12900

351,40

:

ou. to Mlooand sma lE.le4rlses

sirk Payable (Lelte. otCredit)

20.1

20.2

20.3

20.5

10.6

1,053.43
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:!ETPROOUCTSUMITED

fli : L271o9WB1917PLCOO2880

'-;il;;;;."';;dinrormair;navaitabrewrththecomp'nvresardinsthe'tatusorsuppriers'

Pfftlcul'rr

@
,1trMa(h,2016

722.37 1058.48

ffi
Mlcro, Smalland Medium Enterpr ses Oevelopment

Act,2006, alon8 with the amou't ofthe pavment

made to ihe supplier bevond ihe appointed dav

NI Nil

#1"*ffiam;**,.;;aa;
makine payme.r (whr.h have been pald but bevond

the aooointed dav durinBrhe vear)butwithout
add,n; rhe inrerestspec fied under Micro smalland

2006

NL NiI

NI Nit
r.'*-,"+ r.-1,p. ird renaini.q L.0a'o asarVea cn

-ih., 

r.*'r -.r,"r"s dJe ard pavaole evel rn rhe

succeedins vears, !nril such date when the intere5t

dJe( a5 above are a(tuallv paid to ll'e sm'l' e'lerprise

Ni Nil

20,4 The companvhas received inrimaiion from one supplier rega rding then statu 3 Underthe Micro' sma land Medium Enlerprises oeve opmenl

20.5 hclude Llabtities oI Rs.67,19,858/- (prevlous year Rs.67,r9,858/-)forwhich sank Suarantee ha5 been ksu€d under order in favour of

'-" 
a",.ril. nen a*. st;elau!horltv ol lndia Limlted is dhputed 3lnce earliervear & maY prolonsfurther'

20,6 Trade Payable Dueto Micro and smallEnte.pnses of Rs7,22,36,694/. inclUdinsretenrion amountofRs' 6,31,14,352/-

6G; crent Finan.lal uabiluet
hterest acc.ued but nol due on bor.owing 51.48

001
55.03

0.01

51,49

OtherCu(ent tiabil tiet
Advance from customeB
-rotal DuestoEmPloYeet
Liablliilesfor ExPenset

58.40

92.18
8.14

24.15

97_27

764.12 118,16

GGlipm-iiifr! to)nct, zooe, uaseo

22

23

Provlsion for emplotee benefls 35 44.62 38.51

38,51



, ITEELPSOOUCTsLIM EO

{rtrN L2zrogwarsrzcrcoouaao
Noles lo linancla! 3lalemenls lor fie vea. ended 31st Malq!

-or 

rr,e rear enoea
31st March,202q

26 COST

To@r Parls & slruct!rcs

GaNanrsalion, Fabnca on chaQe! realsed

(ilD other ope.alins hcome

Expod hcenIve income

Miscelleneous ReceiPl

coN

,s4131

110 82

005

.39

25

c6st ol MalerlalB Consumed

oetails olMale als Co.suhed

Othe6 Tools EquiPm€.I& lools

N INVENTOR ES OF FINISHED

2425

IN PROGRESS ANO STOCK INIRADE

n;.7a

iii ey"ar eroea

Padicul66

OTHER INCOME
lnte.€st lncome on depGits

Netgain/(loss) on foreign cu(encv t6nsaction and

l.terest Received on lT Relund

rnle€sr Received o. NavlFinse e

lnterest R6eived on NCO-Edowri.
hteresl Receiv€d on Wni2dom NCO

lnlerest Roc.ived on ws'vAl Relund

lnl.esl Re@iv.d on PcDeposil Er.is.
Gai. on Fal.Value olMulual Fund

Prolft on Sale ol MulurlFund
Deemed o slri.Re@lved Avendus Leade.Fond ll

Flxed Assels Dis ca rd/P rcfiuLoss A/c

R€imbursenent ol lnl.16l lncome

Recovery ot Bad oebls

Mlscelleneous Recei9t

31st March. 2029

;;l
913

i.",

17.-40

a0.,,

oo1
1360

fi.41

o.62)
0,99

5_66

,,,,,

65.22

o:r,

0.01

90 62 1

147.74

0.05

aru.ra
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N : 127109wS19r7PrC002330

PanbuErs

,a EilFi6iEE 8ENEF,1EFE".E-
Sdad€! .nd W.!.3
conlribulon to P@ide.l Gratuty and olh'r Fund3

SL.tl Weltae ExP€Net

313rMarch.20?!

5i6iEii6i ano,qmon,saton erpenses stin

Maleid Handling ErPense3
consumptonorsb.es and spa@ Pans

T6ver i.g and conveyane

Aud toc Remune6lon:

T6nspon, Packing and Fotuading

L€gal and Proressional Fees

secudy & Setu @ Chaees
Adve/rseme.l & sales promouon

Printno & slalionary ExpeNe3
Bank Charces & Comm ssion
Postago Telephone a Fax Ch.lges
Mise laneous Etlenses
Sundry Ba anewntten oif

'

G) Amou r.qun.drobe rpedbyrhe companydu nsih.Y.ar

lb) Amounror.ipenditurein.utred

rc)tto.r"rrrh..rdo'iih.Y.d 
R,

{d rouolp'soulye,'15|o'Ila, 
//,;/

,e, re o.o,s1o,,,,, (=i^X,
..) \'f.o'r\Pdir.'..\ \\r\

o oda rr ofreraGd p-ryrmsdion

o wherea p'ov.roi ri mad.wrh

.onr.duarobrrS ion, th. moveman$ ir ihrh.provBion drriath.y. 5h, b.

d



STEETPROOUCTS LIMIIEO

for ttre yearenOeo
31st March, 2

ctN : 127109W81917P1C0028S0

r.roies to rin"n"rar "taeleqg1!9-r9!ge9!!!!13j9l44
-r 

lhe year ended
31sl 2025

50.25

50_25

ror tne year enoeO

31st 2425

32 iE ense - current rax
Provlsion lor current tax

32-1 nents of Tax oxpensB

ln respect oflhe curreni year

ln rcspect oI the earlierYear

Tolalcu(ent tax expense recognlsed in the curent year

ln respect ol curent Year

TolalDeferrcd tax expense recogn sed in ihe curentvear

58 04

10 15

47.89

3'1st [4arch 2025

50.25
7 -79

214_40

50.25

50 25

Reconciliauon oflncome tax expense lor the vearw(h
accounting prollt is as follows:

lncome tax Expense (U/s 1158M)

n sed ln lhe Plolit and Loss

l"come iax recognised nOlher Comprehensve lncomo

31st 2425

(1.08)

3l sl March 2025

(4.29)

Remeasurcment of def ned benelit oblioation

33 Components ot Other Comprohsnslvo lncome
Items that wilnol be rcclassified lo Statementof Prcfi and Loss

Remeasulement ol defned benefit plans

31st lvlarch

495.89

146.00

146.00

31sl March, 2026
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ST'tL PRODUCTS I.IMIIED

clN : 127109W81917PIC002430

Nors to Iinancla!slatenents forrhe vear ended 31sl March,2026

f .k valuatlo. te.hnlqu€3
Thelailvalu.so'thelinan(iala$elsandliab]liri€sareincl0dedatlheamoUnlthatwouldb.rece]vedtosellanassetorpaidtotr.n5feraliabi]itylnanordelly
t6n5acuon between market particlpants atthe measuGment dat..

Theiollowlngderhodsa.dattlmpuonswel€6€droettlm.r.thelakv6lqer:

the talr!.tue oI cash and.a5h equtvateils, .!renl lrade re.eivables and payables,.urent nnancialliabiliti€sand asseis and borowinis approrlm'te their

6rrylng.6ounthrEelydueiothesho -t.rd nature ofthese Instr!de.ts. The danagemenl co'5ldeGrhat th€ 
'a'rYlnB 

amou'ttoffinancial'$et5 and

tlnai.iat tiatiririe, ,"co8nisea 
"t 

.omlnal cosvamortked .Gt ln rhe financialslatements approxlmate lhenfanvalues'

FINANCIAT RISX FACTORS

TheCompanytIl.anciallhbllitlescomp.iseborowings,ftadeandotherpav'ble5lhemai'purposeofthe5efinanciatliabililiesIttofinancetheCo 
panvt

operalions,Thetfinanclalassetsincudelradeandotherreceivable'ca5haidcashequivalenlsanddepGlts-

Thecompanyi5.xposed lo markel rhk, dedilrklaid liquiditvrhl.TheCompanv'ss€niorhana8eme de6eesthenana8emeniofthese'isks ihesoard

oI Dnoctor.eviews and agrees policlestor nanaginS.ach ofthese tkkt whrch are summarlsed b'lou

Markel risk t5 rhe rkk that rhe fatrvatue of furure cash ltowj oIa tinan.iatinnrumenr wil fluctuate because ofch.nges ii nark€l ptices. Market rkkcompriser

threetyperolisk:tnterest.aierisk,.utrency.iskandolherpricertsk,3u.hasr.wmaterialandluelpicerirl,flnan.ialinttrudentsaflectedbvmarketri5k
l..ludeborowinBs,trad.payables,tradereceivables,etc.

forei8n.urencyrBki5rheriskrhatthefairvatueorfuturecashIowsofanexposuresil alucluate because of changes in lor€i3n exchan3e ral.s The

codpany,sexposur€toThecompanyevaluatestheimpaciofforelsnerchan3€rat.rluctualionbyasi$eingitsexpo5u.eioexchanSerate rklG,

The.arryinSamountolvario!5€rposu.e5lotoreiSncuren.yasatlheendollh€repo inS period are as follows I

2026 2025

s 50,3rs

5e.s tivlty analyr5 resu tinSln prol t or loss mainly from usD denominated receivables ar. as Iollows:

5%.

5% 39,71,000.00 1,93,550.00

A5%streBlheninaofrNRwoudhaveanequalandopposlteellectonthecomp.nylllnancialnatements,



t,

'IE't 
PROOUCTS TIM ITC D

ctN : 127109WS1917P1C002330

Notes ro f .an.i.rnaiem€nts fo, !Elgilg!94$i:!r:9'16

l;"'JiiliiiIi",,',,,,.",",**.r:,lyT::,]::::i:jl::::::":::J[:il:l1lXffl::i:li::ff:::[t":,,i,T[;:f::1ff.':"":il'TlJ
i:;::i:l":i;"j.'i::,i':J}:fi:'::il'"il::;:lTil:;;:;";:*;:'.i;,;":;;,;'i;;1;,'i"*' r'r"e i'"'-..'|h'r'nan(arco'd ol''uiien'

economlc treidt and aaehg of accou'rs r€celvable'

TheCompanytexposure.olltscounlerpa les are contlnuouslv monlto'ed and the asBresate value oltrantactions l5 reasoMblv3pread amonBst rhe

cledit qul]tyoIa custonel isa$esed based on lhe peorm.nce ollhe.uslomer' oulstandi.scUglomer rece]vables ale leEula.ly monitored,

AnimpanmentanalYrlskpedom.daiea'h'eportingdateonanindividualbatisto'allthecustome6Thenarimum'xposuretocreditris[atiherepoltldS
daie k ihe .arylng valu. ol trade re'eivabl* discloled in Not€ 10'

Thecalrtinganounlolr€spe.tivelinan.iala5setsrecognisedlnthennancial5latemenls'{netotlmpanmenrlosses)'repretenr!thecompa'v'smaxioum

";;;;;;;;.;,,';. 
'tt" ."".€ntrarion or.rediriskk rrnired due to the cusromer base b€in8 werrenabrished' rane and unr€raied

ThecompanYes$blkhe5anallowancelorimpairm'ilthatrepresentsll5estimateofincu(edlo5seiin'e5pectollr'dEandoiherreceivables'Receiv'bles
trcmcustomeBare reviewed/4atuated periodkaLtyby;e m;nasedentand approp aleimpalrmenrallowancesforddubttuldebtsaremadetotheetlent

recovervthere against has been considered lo be r'mote'

Finan.ialarser5 rhal are neither pasi due norlmpaned

ca5h and cash equivalentt and deposlls with banks are n€ilher pasldue nor inpalred' ca5h and ca5h equivalenls wirh banks are held whh Ieputed and (edii

wolrhy banklnS instirutions.

tinancial a!sel5 lhat are pa5l du€ but not impaired

Trade re.eivabtes amountsthatare pasl due at the end olrhe repodi.a period a8ainn{hi.h no creditlosses has been erpected to arise '

Liqu]ditylkklelersrotherislthatthecompanYcannotmeeliisfinancialobliBatlons.TheobjecliveolliquiditYlkInanaSemekromaintainsufticlenl
tiquidn;and ei r€rhalfund5areavaitabtetoruseasp€rrcqurremehts.Thecomp.nyinventirsrurplutfundsinbanklixeddeposit andM!t!alFundswhich

cary no mark€r risI The.ompdny relieson borow]nas aid i',ternat accruals to me€lns tund requneme.t. The cuiiEm.ommitted line ol credii are sulfcient

to meet ittshod to hedium t€rm l!nd requiremeni.

The fo owtnstabtes deiaitrhe companyt contracrualmaturiry for lr3 non derivative fina..ialLlabiliii.s with.Sreed repaym€nt pe.iod5 the tables have been

drawnupba5.dontheundscountedcashlowsoflinancialliabilitiesbas.dontheearlie5tdar€onwhichthecomp.nycanbereqlnedtopavThetables
include both interest and principalca5h fow5 a5 at balance sheet datel

l.terert rate.nd cureicy of boiiowiiS



5II[L PAODUCTSTIMITED

crN : L271o9WA1917PlCOo2a3o

Notes to finao.lal slalem€nts lor lhe

557.56 557.56 8.96%

Matu ty analysls ol u.amo ised Finencial Liabilille5

51.49

1,731.03

51A,49

0.01 51.43

910.90 ,n.r, 745.34

51.49

1,731.03

541.56 557,56

55,03

187.59

ss7.56

55.04
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SITEL?RODUCIS LIMIIED

crN : ul7109wB1917PLCoo233o

Nores t. rina..lal naremedslorlh.

* pon Rerl@m.nl Emplovee s.nefitr

Th. dls.lorule. rcqulr.d u.d.rl.dltn A"ou'nnSSlandrd 19 oh

l.) o.,r..dcont bunonsch€m.

"Em!r6y.e sen.at," llnd as 'le).E8lv.n below:

Emplov./5 contibution to Provldem Fuid

Efrploye/r Contributron to Familv Pension Fund
33.45

z7a

Iha compa^y has a d.llned benef't 6ratuLtv plan Every Emploveewho has 
'omplered 

flve vea6 or moreolseolce i5 enrirled loGralutvonle'ms not le$

favorable than rhe provisronsollhe Pav6.nt oi6rarultv Aci 1q72

Thecompanyaho eitends benefitof compehsated abrences to the emplovee, wherebv thev are ellSlbleto car'v io ard rherc'ntirlenent ol earned leave

lo.en.ashment upon rctnefren!/5epahnon.Ihir ls an unlunded phh'

Ch-; 

-hlarw 

u.ol Dclined Benerit oblisatron :

Presentvalue ol Defi^.d Beief( obliSanon5 a5 atrhe begi^nin3 oflhe ve

Aduarral(caln)/ Lo$es onoblsanon dueto.hanse i^ oemosraph ca$umpt on

Remeasu.eme^a- oue to Flnan.ial A!sumplrons

RemeasuGments- 0ue to Expeience adjunmenle

Lrrbllrtyrr th€.nd olrh. y€.r

Chrns. h t.rvrlu. ol Pl.nA$ett:
f arrvalue of PLanA5set5 atrh.beSinnins of rh. v€r.

contrlburions bv rhe Employ.6

Rerurn on Asseu (exdudin3 l.teren n.ome)

talrvalu. ofplai A$.ls.r rh..nd ollh. Y..r

Amou.t Re.4nh.d ln salanc. sh.et:
Pre5entvalue ol Oelined Benefit Obllgaiions ar at the end olrhe vear

falr valu. ol Plan tusels ttrh..nd ol the Year

ComponenB ol Dell.ed s.nelrt Cost

Expe.led Returd on PlanA$els
Netacruarkllcah)/ Los on remeasuremant re.osnired in ocl
Tolal Delrned B.nefrt corr r€.o3nl!ed ii rhc Sraremenl ol P.oilt

Remeasur€m€nl! Re<oSnlred ln oth.r comprche.rve ln.om.
Remeasurements oue to Fhancial a$umptions
actuarral(Gah)/ to$e, on obrisalioi due tochanee ln DemosraPhlc aesuhpt on

Remeasureme^t5 ouetoEip.rlan.eadlunmenls
ll (ekrudi^shterstlncome)

Reme$ur.manB Re(03nl!ed ln Other Cohpr.h.nsrve l.@6.

54.51

(3.30)

(7.16)

62.30

:

62.30

4:L6

(7.15)

I1.00)

6.5t

'
0.25

(4.s5)

54,51

6.55

1"

t4.55)

l4.rr)



SIEET PiODUCIs LIMIT'O

CIN : L271o9w6l917P[c0o2330

xot.5 ro lln.nclai nar€m€nl3 fo. lhe
t. a.bnc. sheel R..onclllarlon

OpenrnB Net Labiiry
oefin€d SeneftConl.cluded in Profnand Loss

Rem.asurements RecoSnked in other cohpr.hensrve lncome

Employe6 Cont buiion
amount R..ognleed ln B.lan.e sheel

P.r. nr.g€ .lloc.lio n ol plan:sA3ln Etp..l oflund hana8ed bv lns!ro/lruer b.slollowe:

(3.00)

(3.30)

9.93

({ 2e)

Th€ Pdn.lpal a.r!.IhlAsumprlons .i.i Bahn.. sh..t dat

Summary oi Fln..clal Asiumpllon

salaryEs6lairon FnstFiveYeaG

salary Esca arion. atter Flve YeaB

Expe.i.d Ratu.n on Plan A55ec

summ.ry of D.mo3'aphic a$umpdoni

Ear y Retnem€nt & DGab eme.t (Al CausesCombln.dl

6.0096

6.929{

6.009( 'T*

rAlM (2012-201S)

21.@ 13.00 13.00

0.0s
0.05

0.05

0,05

62.41

s9.3s

57.36

s1.91

54.52

s4.s1

the abov€ 5€nsitivity analysis is based on a chans€ in an asuhptionwhrl€ holdrn3 a lother a$uhptions constant, Ln practicei lhis i5 unlikelYto o.cur, and

chan8es in some oI lhe atsumpions may be co.ierated. when calcularinS the sensirivity of the defined beneflt ob iSation lo slSnificad a.tuarlala$umptlons

the same method (projecred untcredir m.rhod)has been applied as wheh ca culatlngthe delined b€nefitobliSalion tco3nrsed w thrn th€ BabnceSheet.

ab3olute tems l.€. undi5.ouhted

2

3

5

20.96

2.45

742.47



STEET PiODUCTS LIMITEO

crN | 117109W31917Pt(002330

ilor$ lolin.nd.t el omeil5lor ihe

e*."e"-n,,nb. ol p"op 
" 

e.ptov"a

oth.rtonrlem Emolovee Ee.elit

10.86)

(2,13)

1-53

(010

u.33)

Pa.tkulaE Math 3r'2025 Math 11 2025

(lan8e l. l.n vclL. ol Delined sene'n obliSrtion : 
B 91

Preseitva ueofDarlned Benent ObliSarlons aeat the be8innrng olrhe vear 3.02 2.41cur.ntsedcecon 1.06 O.s4

actuarial(Gar.)/Lo$es on obrisatlon due io.hanse in oemo8raphic a$umptio^

R.measurchenrs' oue ro tlnsncial asumptionr
Remeasurements- oue to Exp.rl.nce Adlustments

Uablllry.rih€.ndoltheYe.r

chr^s. rn Falrvalu. ofphn A$.$ :

Fairvalueof Plan A$et alth. beginniryolthe vear

contriburions bY lhe Employ€B

Rem.asuGmenc- Retuh on Ass.a (erc ud ns htere5t hcome)

ralrvrru. ofplan A$.ls.tth€.nd ol the v.a.

Amo0nr ne.*hn.d h sal.i.. sh€.tl
Prcse.rvalu. ol Delined Ben.llt oblisalions asst the end oftha \,ear

FanvalueofPrai A$eB atth€ end olthe yea.

Cohronens ofoelln.d B.n.rlt Co3t

Exoa.r€d Retu.n on Plan a$€15
Net acruarral lGah)/ Lo$ on rcmeasurement
torat Denned e.n.lTi cost retoBnhed ln lh. Stal€h.nt ol Proilt

R.mearuremenG ne.oSnlr.d ln olher conprehenslv. rn.om.
Rehea5u,emenrs- oue to f lnandal A$unprions
RemeasuremenB' Due to Exp.den.e Adiuslments

B {excludLns rnreresi hcome)

Reners/remenB R..03.L€d ln Other conpr.h.nnve lnco6€

Aal.n(. Shqel Re.ondllatlon

Deiined BenefitCon in.lud.d in Pront and Lo$
Remeasu.emenls Reco3nized

Anou.t Re.ogilsed lh E.lai.. 5he.i

{2.13)
1.53

(0,6s)

11.9r

(1.r3)

(1.29)

13.91 12.40

4.03 3.31

(065) (1.r9
10.36) (051)

;;.'Ih€ Y€a.!tued ForThe Y..r €nd.d
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oie!ro lli.nclal nal€ne.lslorih.
6. PEcentasealroori!19!

Th.Prlndp.ladur .lAsunprlonirsrtB.lan.esh..t d,t.

Sumnlry ol rln.h.l.l Asiu6rtlon

Sa ary Escalauon- Fi/sl FiveYead

Salary Escalar on.After tivaYeats

Expected Return on PLanA5sers

5umnary ol o.morr.phl. A3sumPllont

otabilny tutela x or above hortalq Bre)

|ALM(2012.201S)

7t

6.00%

raLM (2012 2O1s)

13

raLM (2012-2015)

13

rhe above senstuviiy anatysls E based on a chan8e in an a$umplonwh re holding.lloth€rassumptions conxan!.ln prscnce, thitls unlikelvto o..ur,3nd

.han3$ t..oh. ofrh. a*umprioB fray ba.o.ierared.when.akuratinslheienrtrvrty olthed.flned b€n€tlt ob iSauon roslsnllicani aduarl.l a!5!mptionr

rha s.me dethod (prolecred unlt r.dn marhod)has be.n applred aswheh calcularrnSthe defiied ban.rltohlBarion recoSnk€d wirhin ih. galancesheei,

3

5

0,05

4.05

0.05
-0.05

13.92

13,91

13,91

13.00

0.13

1.78

55.23

avehs. number of people.mployed



t,

STETLPROOUCISTIMITEO

arN I r27109W31917PtC001340

l,lotes to ,rntidal narem. nti ro, rh! !!!r!!!9!ll!
,6 G.kurlailon ol aarilhS PerShare le.3

N.r prclirlor brr. rhd dlluled..rnln33per.h.r.

we Shred average numbar olequitv rharci lorfarcu arion of bas ( and dlluted earn ngs

pe.lhare (tace value Rs,1/- parshare)

Number ol equity sharesoustandinB as on 31sl Math
Number olequiry eharascon5id.red in ca culaun3banc and diluted EPs

WelShted.v€rase.unber ot equlty shares ouBtndl.S

Earnins. per3htre (EPs) olequnYsha.€ olRr. 10€.ch
13,30

N.tpD{ittor banc and diol€d earnin3s p..share as per

stat€menr ofProf and Lo$

t.

3.

Ploj.(expenge.lndudedln5lat.m..to,P.olll&to$rcp4senlcosth.urcdon.o.va(lob3dun3th.Ye,r'ndlnrludedth.followlnS':

consumprion olTook, stot &spare pa s

Employ.. b..elrl erP€ises
Sala es, wa3$and Bonur

lnstallauon, AMC, 5!Nev & Tesrlng Cha.ge5

102.07

109.25

12,05

693.13
1,303,99

2.52

516.26

33.S3

79.69

61.30

15.09

514.13
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lRup..r ln Larlh.)

(ro rh. .i.nr nd prcvrd!d rd4

Edpbl..!SbbisulMFud

Cap aland othrcommrlments

aa s.am.ntrnrom.rlon
Th..omp.nyop.ctesm.inlyinon.bu,ne$s.sn.nlvi:.TN.rp rrlsr ru.u 6l rn d c.lvanirrn8 and all olh.r adiviriet rMlve

8r...6 ol Tradc i.c.rvabl.(nor. el, rrade payabl.(nd.20), s..orltY o.posirs (nde 4), Balan.s with 6
orhk o.oortslnor.l4l, orhd tiabiliti.r (not rl), a'. subj.<t lo confidarions/ r.ron.rlEnoE and.o.s.qu.ntraladjunmmt, ir
iny. a iinsther.no . Ac.odlnsly,lh. y.a..nd $o hll* dh. l3., il any, ar n.Y p.n.in ro thB. b.hnc.t.r. pr6.nnv ndi

Ihes.ardrsofrh.opinimthdrhe qrdhsrhanfir.d r.trhik.vrlu.onrcalrralidlnlh.ordinaryrourcotbuiin.$alEan
.qurlrorh..mounrar-hi.hrheyr.n .d.

Du ns rh. .iirrer ye , r.drn b@*s and re.ords p. alnrn3 ro Kona r..lory ol th. .omp:nY we.. t.rr.d bv lh. c.nt.l k.G.
aulhrrry &ns<u.nr ro i rh.nd s.irur. p.d..dinsr. for rh. purp6.of.udlt.opi.! olortin.lr*odr, wh.r.vd n..6!arY w.r.
obrr.ediromthes.id.urho ti.r.Hd.v.r,nod.mlndfitrbe.drcd.v.dbYrh..om'P.nYfronex.i$aurho tv.

Prevrou. y.a' fi 3u r.5 a re r€r8oru p.d/ r.cla*rned uh.revd n{.sa ry ro cMrn m b th E yeari d nn..iion

(b)Debt€quny R ro:

(c)D.brs.rui..cov.r,seR io:

Cu ..tAs.1 cur.ntriibltiar

IotarDebt shar.hold.uEquny

avaiabretor D.br3.rvic.

oedI

ro.$

6'19X(d) Reru,nonEqultyRstio:

lelhve oryiunowR b:-

lq rEde ccivabra ruhow, R io:

lB)rrad. payabl.rurnovr R o:-

{h) Ndcrp]brlumover Rarrol



0) R.rurno.capnar Empldved :

t,ninct t,o- c*r orrnn"n..nr

Additional Resulstorv lnformation

d th Asetotherrhan Prope v, P G and non'ure rnvstfre^c hav'

4. rh.Companyha3 nor reva ued h d ntnsbl?a$eBdurin8th'Fin'n'h Yetr'

9. rhecompanydoer nor have anYse.:miprope v, where anv pro.e.d nsi hr been inniared or peid is 6Bain*th"dmp'nv forhold nt a'v

iruldehu 1er bva.vb:ir oI b'trko' orher lender

7. rh.,.arc ao,ansdiod3,^d/d .nir'k otruls ?43 otcompaiieAd' 2013

wirh s€sist'olComp'niar G p'nd is beYddrh'n uro'vpe'lod

livenm.nsrh.oush nor.rhan 2 aveB ol nvenmenr companier per redio'2(37)id)and 'r' 
on 136

be'oE tiY'ompete :uIhor y ro'

oroisn'ntilies(r sdednrG'

wilh the u.detsbidrns rh rhe interned aryshzr

1 i^ orhd pe6onr dr e^tlies 'd! l ronb'half"rhe(ompanv

{urlinare beneli.i,,y)r o,

anvrundtonpe6oB,.nrriesii.ludinsrorisn e^rnes{Fundicp' rvnh$'u^ddnandisihdrhe'onpanYlhnr
ron b'har'ofrhe ruid nl

pa ylu rlm e bener.arylj or
rrher*.!ooronb.harfolrheurim .b.neri.hrv

iirhebook5 orA..ounsih has b

,1e5rlsu.h6r .horiiv+oraivorh'r Isrevantproisionsor

rhe riome rax&i,1e51).
lnvened incrypro cuii.d.Y or v ua .uren.v dudn3 rhe Fnan.lalY€,

ins nand:dr' No'ev", durins rha Year

s wereR3ued oramendmentrorhc nand ds w?r.irru.d bvmini*vol corporar.A'fa u.

f,rornaiion lr.e,mounBrndother d * oiures orpra.d ns Y.T)pr.reiied abov.,ltindoded,sanrnksralp l

ofPr.v ourYe, a,.resiouped/r.. r.rpondro fi8ur.r of.u(en!v. .

gr"^*\L *s"v er., sn8,kr srht
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