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NOTICE
Notice is hereby given that the 44™ Annual General Meeting of the members of Vallabh Steels Limited will be held at
Registered Office of the company at G.T. Road, Village Pawa, Sahnewal, Ludhiana on Monday, the 30" September, 2024 at
10.00 A.M. to transact the following business:

AS ORDINARY BUSINESS

1. ADOPTION OF FINANCIAL STATEMENTS:
To receive, consider and adopt the audited Balance Sheet as at 31st March, 2024, the Audited Financial Statements of
the Company for the financial year ended on that date and the Reports of Auditors and Board of Directors thereon.

2. APPOINTMENT OF MR KAPIL KUMAR JAIN AS A DIRECTOR TO RETIRE BY ROTATION
To re-appoint a Director in place of Mr. Kapil Kumar Jain (DIN: 00755228), who retires by rotation and being eligible,
offers himself for re-appointment.

AS SPECIAL BUSINESS

3. REGULARISATION OF ADDITIONAL DIRECTOR MR. ROHIT MITTAL (DIN: 10733233) AS AN INDEPENDENT
DIRECTOR OF THE COMPANY.

To consider and, if thought fit, to pass the following Resolution as an
Ordinary Resolution:

“RESOLVED that pursuant to the provisions of sections 149, 150, 152 read with Schedule IV and other applicable
provisions of the Companies Act, 2013 (“the Act”), the Companies (Appointment and Qualifications of Directors) Rules,
2014 and Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
[including any statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof for the time being in force],
Mr. Rohit Mittal (DIN: 10733233), who was appointed as an Additional Director (Independent and Non-Executive) of the
Company, with effect from 07th August, 2024 under section 161 of the Act and the Articles of Association of the
Company and who holds office up to the date of this Annual General Meeting of the Company, and who qualifies for
being appointed as an Independent Director and in respect of whom the Company has received a Notice in writing from

a Member under section 160 of the Act, proposing her candidature for the office of Director of the Company, being so

eligible, be appointed as an Independent Director of the Company, not liable to retire by rotation, to hold office for a term
of 5 (five) consecutive years commencing from 07" August, 2024 to 06" August, 2029 (both days inclusive).

BY ORDER OF THE BOARD OF DIRECTORS
VALLABH STEELS LIMITED

Sd/-
PLACE: LUDHIANA (KOMAL BHALLA)
DATED: 05.09.2024 COMPANY SECRETARY

NOTES

The Explanatory Statement pursuant to Section 102 (1) of the Companies Act, 2013, which sets out details relating to
Special Business atthe meeting is annexed herewith and forms part of this notice.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING IS ENTITLED TO
APPOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND THE PROXY
NEED NOT TO BE A MEMBER OF THE COMPANY. PROXY FORM, IN ORDER TO BE EFFECTIVE, DULY
COMPLETED, STAMPED AND SIGNED, MUST BE DELIVERED AT THE REGISTERED OFFICE OF THE
COMPANY AT LEAST 48 HOURS BEFORE THE SCHEDULED TIME OF THE MEETING. THE BLANK PROXY
FORM IS ENCLOSED.

A PERSON CAN ACT AS A PROXY ON BEHALF OF THE MEMBERS NOT EXCEEDING FIFTY AND HOLDING
IN AGGREGATE NOT MORE THAN TEN PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY
CARRYING VOTING RIGHTS. A MEMBER HOLDING MORE THAN TEN PERCENT OF THE TOTAL SHARE

CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY
AND SUCH PERSON SHALL NOT ACT AS APROXY FOR ANY OTHER PERSON OR SHAREHOLDER.

Corporate Members intending to send their authorized representative(s) to attend the Annual General Meeting,
pursuant to Section 113 of the Companies Act, 2013, are requested to send to the Company, a certified copy of the
Board Resolution together with the respective specimen signature(s) of those representative(s) authorized under
the said resolution to attend and vote on their behalf at the Meeting.

Members, Proxies and Authorised representatives are requested to bring to the meeting, the attendance slips
enclosed herewith duly completed and signed mentioning therein details of their DP Id and Client ID/Folio No. (as the
case may be).

Members holding shares in physical mode are requested to notify the change in their address, if any, at the earliest to
the Registrar & Share Transfer Agents of the company. However, members holding shares in electronic mode may
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notify the change in their address, if any, to their respective Depository Participants (DPs).

As Amended by SEBI (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2018
dated June 08, 2018 members holding shares in physical form are mandatorily required to dematerialize their
holding in order to eliminate all risks associated with physical shares. Members can contact the Company or Mas
Services Limited for further assistance.

The Securities and Exchange Board of India (SEBI) vide circular dated April 20, 2018 as modified by circular dated
July 16, 2018 has mandated the submission of Permanent Account Number (PAN) and Bank Account details by
every participant in securities market. Members of the company holding shares in physical form can submit their PAN
and Bank Account details to the Company/Registrar and Share Transfer Agent (RTA).

As per SEBI Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated November 3, 2021, and
clarification vide Circular No. SEBI/HO/MIRSD/MIRSD-RTAMB/P/CIR/2021/687 dated December 14, 2021 issued by
SEBI. SEBI vide these Circulars have mandated the furnishing of PAN of all the holders, Address with PIN code ,
Email address , Mobile No., Bank Account details of the first holder , Specimen Signature and Nomination by holders
of physical securities, in case not recorded for the Folio(s), and that “From January 1, 2022, the RTAs shall not
process any service requests or complaints received from the holder(s)/claimant(s), till PAN, KYC and Nomination
documents/details are received”. Accordingly, Shareholders are requested to furnish the above details in respective
Form ISR-1, ISR-2, ISR-3, SH-13 and SH-14 which can be downloaded from the website of the company
https://vallabhsteelsltd.in and from the website of the RTA https://masserv.com

Pursuant to the provisions of Section 124 of the Companies Act, 2013, no amount is pending or lying unpaid or
unclaimed for a period of 7 (Seven) years to be transferred to the Investor Education and Protection Fund (IEPF)
constituted by Central Government.

Members are requested to send their queries on the accounts, if any, so as to reach the Registered Office of the
Company at least seven days before the meeting to enable the company to have relevant information ready at the
meeting.

. Copy of the Annual Report including notice of the 44™ Annual General Meeting (AGM) of the Company, inter alia,

indicating the process and manner of e-voting is being sent to all the members whose email IDs are registered with
the Company/Depository Participants(s) for communication purposes through electronic mode unless any member
has requested for a physical copy of the same. For members who have not registered their email address, physical
copies of the same is being sent through the permitted mode.

Members are requested to bring their copy of Annual Report along with them to the AGM.

. A brief resume of Directors to be re-appointed, nature of their expertise in specific functional areas, disclosure of

relationship between directors inter-se, names of Companies in which the person holds the directorship and the
membership of Committees of the board and shareholding of non-executive directors as stipulated under Regulation
36 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 are given in explanatory statement
and annexure to this notice.

The Registers maintained under Section 170, 189 of the Companies Act, 2013 will be available for inspection by the
members atthe AGM.

The facility for voting through ballot or polling paper will also be available at the meeting and members attending the
meeting who have not already cast their vote by remote e-voting will be able to exercise their right at the meeting. The
members who have cast their vote by remote e-voting prior to the meeting may also attend the meeting but shall not
be entitled to cast their vote again.

Members may also note that the Notice of the 44" AGM and the Annual Report for the financial year 2023-24 is also
available on the Company's website at www.vallabhsteelsltd.in and on the website of the Stock Exchange i.e
www.bseindia.com

Members may also note that the equity shares of the company have been included in the list of securities for
compulsory trading in dematerialized form under ISIN No. INE457E01016. Shareholders are, therefore, advised to
dematerialize their shareholding to avoid inconvenience in future. After 31st March, 2019 the shares held in physical
form will not be transferred. They are requested to send their Dematerialisation Request Form (DRF) through their
Depository Participant (DP).

VOTING THROUGH ELECTRONIC MEANS:

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations &
Disclosure Requirements) Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate
Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is providing facility of remote e-Voting to
its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has entered into
an agreement with National Securities Depository Limited (NSDL) for facilitating voting through electronic means, as
the authorized agency. The facility of casting votes by a member using remote e-Voting system as well as venue
voting on the date of the AGM will be provided by NSDL.

In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April13, 2020, the Notice calling the
AGM has been uploaded on the website of the Company at www.vallabhsteelsltd.in. The Notice can also be
accessed from the websites of the Stock Exchanges i.e. BSE Limited at www.bseindia.com and the AGM Notice is
also available on the website of NSDL (agency for providing the Remote e-Voting facility) i.e.www.evoting.nsdl.com.
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THE INSTRUCTIONS FOR MEMBERS FORREMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:-

The remote e-voting period begins on Friday, the 27th September, 2024 9:00 A.M. and ends on Sunday, the 29th
September, 2024 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members,
whose names appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. 23"
September, 2024, may cast their vote electronically. The voting right of shareholders shall be in proportion to their share in
the paid-up equity share capital of the Company as on the cut-off date, being 23" September, 2024.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of "Two Steps" which are mentioned below

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting for Individual shareholders holding securities in demat mode

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

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders | 1. |f you are already registered for NSDL IDeAS facility, please visit the e Services website of
holding securities in NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com/either
demat mode with NSDL on a Personal Computer or on a mobile. Once the home page of e-Services is launched,
click on the "Beneficial Owner" icon under "Login" which is available under "IDeAS"
section. A new screen will open. You will have to enter your User ID and Password. After
successful authentication, you will be able to see e-Voting services. Click on "Access to e-
Voting" under e-Voting services and you will be able to see e-Voting page. Click on options
available against company name or e-Voting service provider - NSDL and you will be re-
directed to NSDL e-Voting website for casting your vote during the remote e-Voting period.

2. If the user is not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select "Register Online for IDeAS" Portal or click at
https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon "Login" which is available
under 'Shareholder/Member' section. A new screen will open. You will have to enter your
User ID (i.e. your sixteen digit demat account number held with NSDL), Password/OTP
and a Verification Code as shown on the screen. After successful authentication, you will
be redirected to NSDL Depository site wherein you can see e-Voting page. Click on options
available against company name or e-Voting service provider - NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during the remote e-Voting
period.

1. Existing users who have opted for Easi/ Easiest, they can login through their user id and

Individual Shareholders password. Option will be made available to reach e-Voting page without any further

holding  securities in authentication. The URL for users to login to Easi / Easiest are
demat mode with CDSL https://web.cdslindia.com/myeasi/home/login or www.cdslindia.com and click on New
System Myeasi.

2. After successful login of Easi/Easiest the user will be also able to see the E Voting Menu.
The Menu will have links of e-Voting service provider i.e. NSDL. Click on NSDL to cast your
vote.

3. If the user is not registered for Easi/Easiest, option to register is available at
https://web.cdslindia.com/myeasi/Registration/EasiRegistration.

4. Alternatively, the user can directly access e-Voting page by providing demat Account
Number and PAN No. from a link in www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in the
demat Account. After successful authentication, user will be provided links for the
respective ESPi.e. NSDL where the e-Voting is in progress.
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Individual Shareholders | You can also login using the login credentials of your demat account through your
(holding securities in | Depository Participant registered with NSDL/CDSL for e-Voting facility. Once login, you
demat mode) login | will be able to see e-Voting option. Once you click on e-Voting option, you will be
through their depository | redirected to NSDL/CDSL Depository site after successful authentication, wherein you
participants can see e-Voting feature. Click on options available against company name or e-Voting
service provider-NSDL and you will be redirected to e-Voting website of NSDL for
casting your vote during the remote e-Voting period.

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

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

Login type Helpdesk details

Individual Shareholders holding securities | Members facing any technical issue in login can contact NSDL helpdesk

in demat mode with NSDL by sending a request at evoting@nsdl.co.in or call at toll free no.: 1800
1020990 and 18002244 30

Individual Shareholders holding securities | Members facing any technical issue in login can contact CDSL helpdesk

in demat mode with CDSL by sending a request at helpdesk.evoting@cdslindia.com or contact at

022-23058738 or 022-23058542-43

B) Login Method for shareholders other than Individual shareholders holding securities in demat mode and

shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

. Once the home page of e-Voting system is launched, click on the icon "Login" which is available under
‘Shareholder/Member' section.

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

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with
your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting
and you can proceed to Step 2i.e. Cast your vote electronically.

. Your User ID details are given below :

Manner of holding shares i.e. Demat YourUserlIDis:
(NSDL or CDSL) or Physical

a) For Members who hold shares in demat | 8 Character DP ID followed by 8 Digit Client ID For example if
accountwith NSDL. your DP ID is IN300*** and Client ID is 12****** then your user
ID is IN3QQ*** 2% *****,

b) For Members who hold shares in demat | 16 Digit Beneficiary ID For example if your Beneficiary ID is
accountwith CDSL. J2rrrrrmeec then your user |D jg 127

c) For Members holding shares in Physical | EVEN Number followed by Folio Number registered with the
Form. company For example if folio number is 001*** and EVEN is
130858 thenuser IDis 130858001***
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Password details for shareholders other than Individual shareholders are given below:

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

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 'initial password' which was
communicated to you. Once you retrieve your ‘initial password', you need to enter the 'initial password' and the
system will force you to change your password.

c) How to retrieve your 'initial password'?

(i) If your email ID is registered in your demat account or with the company, your 'initial password' is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the
email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8
digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for shares held in
physical form. The .pdf file contains your 'User ID' and your 'initial password'.

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

If you are unable to retrieve or have not received the " Initial password" or have forgotten your password:

a) Click on "Forgot User Details/Password?"(If you are holding shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.

b) Physical User Reset Password?" (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in
mentioning your demat account number/folio number, your PAN, your name and your registered address etc.

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

After entering your password, tick on Agree to "Terms and Conditions" by selecting on the check box.

Now, you will have to click on "Login" button.

After you click on the "Login" button, Home page of e-Voting will open.

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

1.

2.

&

~,@ Noo

After successful login at Step 1, you will be able to see all the companies "EVEN" in which you are holding shares and
whose voting cycle and General Meetingisin active status.

Select "EVEN" of company for which you wish to cast your vote during the remote e-Voting period and casting your
vote during the General Meeting.

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

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on "Submit" and also "Confirm" when prompted.

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

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

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

eneral Guidelines for shareholders

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to jatinsingal@gmail.com with a
copy marked to evoting@nsdl.co.in.

It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go through the "Forgot User Details/Password?" or "Physical
User Reset Password?" option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free no.: 1800
1020990 and 1800 22 44 30 or send a request to Mr. Amit Vishal at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for procuring userid
and password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1.

In case shares are held in physical mode please send signed request with Folio No., Name of shareholder,
scanned copy of any one share certificate (front and back), PAN (self attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar Card) by email to info@masserv.com.
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In case shares are held in demat mode, please update your email id with your depository. If you are an Individual
shareholders holding securities in demat mode, you are requested to refer to the login method explained at step 1 (A)
i.e. Login method for e-Voting for Individual shareholders holding securities in demat mode.

Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password
for e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID
correctly in theirdemataccountin orderto access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

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

Only those Members/shareholders have not casted their vote on the Resolutions through remote e-Voting and are
otherwise not barred from doing so, shall be eligible to vote in the AGM.
3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be
eligible to vote atthe AGM.
4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day
of the AGM shall be the same person mentioned for Remote e-voting.
BY ORDER OF THE BOARD OF DIRECTORS
VALLABH STEELS LIMITED
PLACE : LUDHIANA Sd/-
DATED : 05.09.2024 (KOMAL BHALLA)

COMPANY SECRETARY
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EXPLANATORY STATEMENT PURSUANT TO SECTION 110 OF COMPANIES ACT, 2013
Special Business:
Iltem No.3

REGULARIZATION OF ADDITIONAL DIRECTOR, MR. ROHIT MITTAL (DIN: 10733233) AS DIRECTOR OF THE
COMPANY.

TO CONSIDER AND, IF THOUGHT FIT, TO PASS WITH OR WITHOUT MODIFICATIONS, THE FOLLOWING
RESOLUTION AS ORDINARY RESOLUTION:

Mr. Rohit Mittal (DIN: 10733233) was appointed as an Additional Independent Director of the Company by the Board
of Directors Pursuant to the provisions of Section 161(1), Regulation 17 (1C) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Section 149 of the Companies Act, 2013 and the Articles of
Association and is eligible for appointment. The Company has received a notice in writing under Section 160 of the
Act from a Member of the Company proposing Mr. Rohit Mittal (DIN: 10733233), as a candidate for the office of a
Director.

In the opinion of the Board, Mr. Rohit Mittal (DIN: 10733233) fulfills the conditions specified in the Act and the Rules
made there under for appointment as Independent Director and he is independent of management. The Board has
formed an opinion that Mr. Rohit Mittal possesses requisite skills and knowledge and it would be in the interests of the
Company to appoint Mr. Rohit Mittal, Director as an Independent Director of the Company. In compliance with the
provisions of Section 149 read with Schedule IV of the Act, appointment of Mr. Rohit Mittal as an Independent
Director is now being placed before the Members in this General Meeting for their approval. The terms and conditions
of appointment of Independent Director shall be open for inspection by the members at the Registered Office during
normal business hours on any working day of the Company.

Mr. Rohit Mittal is interested and concerned in the Resolution mentioned at Iltem No. 3 of the Notice. Other than Mr.
Rohit Mittal, no other Directors, Key Managerial Personnel or their respective relatives are concerned or interested in
the Resolutions mentioned at Item No. 3 of the Notice.

The Directors recommend the resolutions for approval by the members.

BY ORDER OF THE BOARD OF DIRECTORS
VALLABH STEELS LIMITED

PLACE : LUDHIANA Sd/-
DATED : 05.09.2024 (KOMAL BHALLA)
COMPANY SECRETARY
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DIRECTORS' REPORT
To
The Members,
Vallabh Steels Limited

We have pleasure in presenting the 44™ Annual Report of the Company along with the Audited Statement of
Accountsfor the year ended 31'March, 2024:

FINANCIAL RESULTS:
(Rupees in Lakhs)

Current Year Previous Year
Revenue from Operations and Other Income 0.03 0.61
Profit before Interest, Depreciation, Finance Cost (52.76) (854.21)
and Tax
Less:
Financial Costs - -
Provision for Depreciation 128.81 157.65
Taxes: Current Tax -- --
MAT Credit Entitlement -- --
Deferred Tax/Earlier year tax adjustment 2.77 126.05 (5.35) 152.30
Profit after Tax (178.80) (1006.51)

PERFORMANCE REVIEW:

During the year under review, the Company has recorded a fall in revenue operations which are placed at Rs. 0.03
lakh as compared to Rs. 0.61 Lakh in the previous year. This has been primarily due to shortage of working
capital. As a result the Company has registered a loss of Rs. 178.80 lakhs as compared to Rs. 1006.51 lakhs in the
previous year. The management of the Company is seized of the matter and taking all out steps to face the various
challenges.

INDUSTRY AND ECONOMIC SCENARIO:

India is third largest producer of steel in the world after China and Japan. Steel demand in India is expected to grow in
2024-25 based on expected growth in different sectors.

EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS:

Presently also the Company is facing the shortage of working capital facilities resulting in adversely affecting the Bank
borrowings and thus performance of the Company.

CHANGE IN THE NATURE OF BUSINESS, IF ANY:

During the year under review, there are no changes in the nature of the business of the Company.

SHARE CAPITAL:

The Company's paid up equity share capital as at March 31, 2024 stood at Rs. 4,95,00,000/- comprising of 49,50,000
equity shares of Rs. 10/- each. During the year under review, the Company has notissued any fresh shares.
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EXPORTS:
Despite all efforts made, the company could not register any exports during the year under report.

DIVIDEND AND RESERVES:
Keepingin view the loss suffered by the Company, the Board of Directors has not recommended any dividend.

LISTING OF SHARES:

The Equity Shares of the Company are listed at BSE Limited, Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai. The
Company has not paid the listing fee to BSE Limited, Mumbai for the Financial Year 2023-24.

PUBLIC DEPOSITS:

Your Company has not accepted any deposits from the Public during the year within the ambit of Section 73 of the
Companies Act, 2013 and Companies (Acceptance of Deposits) Rules, 2014.

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP):

The term of Sh. Kapil Kumar Jain, Chairman and Managing Director of the Company (having DIN No.
00755228), expired on 27" August, 2024. The Board of Directors places on record the appreciation for
providing their services to the Company. However, he will continue as a Non Executive Director of the
Company. He is also liable to retire by rotation and given his consent for his re-appointment as Director.

The Independent Directors appointed on the Board of the Company have already submitted their declaration
of Independence as prescribed both under the Companies Act, 2013 and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

Mr. Rohit Mittal was appointed as an Additional Director w.e.f. 07.08.2024. He holds office up to the date of
this Annual General Meeting of the Company and he qualifies for being appointed as an Independent
Director. Directors have recommended his appointment as an Independent Non-executive Director.

Pursuant to the provisions of Section 203 of the Act, the Key Managerial Personnel of the Company are Mr. Kapil
Kumar Jain, Managing Director, Mr. Ajit Kumar Jha as Chief Financial Officer (CFO) and Mrs. Komal Bhalla
as Company Secretary and Compliance Officer of the Company.

INTERNAL FINANCIAL CONTROLS:

Your Company has an adequate system of internal control in place which has been designed to provide a reasonable
assurance with regard to maintenance of proper accounting controls, monitoring of operations, protecting assets from
unauthorized use or losses, compliance with regulations and for ensuring reliability of financial reporting as detailed in
Management Discussion and Analysis.

POLICY ON DIRECTORS' APPOINTMENT AND REMUNERATION AND OTHER DETAILS:

The Company has an appropriate combination Executive, Non- Executive Directors including Independent
Directors to maintain independence of the Board. The Directors have expertise in the fields of industry operations,
finance, legal and management.

MEETINGS:

A draft calendar of Meetings is prepared and circulated in advance to the Directors. During the year 7 (Seven) Board
Meetings and 4 (four) Audit Committee Meetings were convened and held. The intervening gap between two
meetings was within the stipulated period prescribed under the Companies Act, 2013.

MANAGEMENT DISCUSSION AND ANALYSIS:

Your Directors are pleased to present the Management's Discussion and Analysis of operations for the year ended
March 31,2024 attached as Annexure-l which forms part of this Annual Report.

CORPORATE GOVERNANCE:

In view of the provisions of Regulation 15(2) of SEBI (LODR) Regulations, 2015 report on Corporate Governance
is not prepared by the Company. The Company is in Compliance with the various requirements and disclosures.
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VIGILMECHANISM/WHISTLE BLOWER POLICY:
The Company has a Vigil Mechanism named Fraud and Risk Management Policy to deal with instances of fraud and
mismanagement, if any. In staying true to our values of Strength, Performance and Passion and in line with our vision
of being one of the respected companies in India, the Company is committed to the high standards of corporate
governance and stakeholder's responsibility.
The Company has established a Whistle Blower Policy and the same has been uploaded on the Company's website
www.vallabhsteelsltd.in The said policy has also been made available at the offices/ manufacturing units to enable the
employees to report their concerns, if any, directly to the Chairman of the Board and to the Chairman of the Audit
Committee. The new employees are also given details of Whistle Blower Policy at the time of joining the Company.
There were no occasions during the year under review where any concerns were reported under the said policy.
HOLDING/SUBSIDIARY /ASSOCIATE COMPANIES:
The Company does not have any Holding/ Subsidiary/Associate Companies.
RELATED PARTY TRANSACTIONS:
There were no such contracts or arrangements or transactions entered into during the year ended March 31,
2024 asstated in Form AOC-2 attached as Annexure-Il which forms integral part of this report. None of the
Independent Directors has any pecuniary relationships or transactions vis-a-vis the Company.
There have been no materially significant related party transactions between the Company and the Key
Managerial Personnel or other designated Persons, Promoters, Directors, the management or the relatives
except for those disclosed in the financial statements which are atarm's length basis.
PERSONNEL AND INDUSTRIAL RELATIONS:
The Management-Employees relations remained cordial throughout the year.
PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES:
The Company has not employed any individual whose remuneration falls within the purview of the limits prescribed
under the provisions of Section 197 of the Companies Act, 2013, read with Rule 5 (2) and (3) of the Companies
(Appointmentand Remuneration of Managerial Personnel) Rules, 2014.
Disclosure pertaining to remuneration and other details as required under Section 197(12) of the Act read with Rule
5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are annexed hereto
marked as Annexure-lll and forms part of this report.
CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES:
Corporate Social Responsibility was not applicable to the Company for the financial year under review. The
Philosophy of the company works with objectives of contributing to the sustainable development of the society and to
create a greener and cleaner environment around us.
ANNUAL RETURN:
Pursuant to the provisions of Section 92(3) of the Act, the Annual Return in form MGT-7, for the Financial Year
2023-24 isuploaded on the website of the company at www.vallabhsteelsltd.in.
AUDITORS & THEIR REPORTS:
a) STATUTORY AUDITORS:
The period of office as Statutory Auditors of the Company M/s K.R Aggarwal & Associates, Chartered
Accountants, Firm having Registration no.(030088N) will expire at the Annual General Meeting to be held in
the year 2027. The Auditors have confirmed that they hold a valid certificate issued by the Peer Review
Board of the Institute of Chartered Accountants of India.
b) SECRETARIAL AUDITORS:
Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the Company had appointed M/s. Jatin Singal &
Associates, Company Secretaries in Practice (C.P. No. 11976) to undertake the Secretarial Audit of the
Company for the financial year 2024-25.
The Report of the Secretarial Audit carried out for the financial year 2023-24 is annexed to this Report as
Annexure-IV.
Regarding registration of one independent director under the provisions of companies (Creation and Maintenance
of Data Bank of Independent Directors) Rules, 2019 as amended. The Secretarial Audit Report does not
contain any other qualifications, reservations or adverse remarks and statements referred in the
Secretarial Audit Report are self explanatory.
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The Secretarial Compliance Report under Regulation 24A Of the SEBI (Listing Obligations and Disclosure
Requirements) (Amendment) Regulations, 2018 read with BSE Circular No, LIST/COMP/ 10/2019-20 dated 9th
May, 2019 is not applicable to our Company as per exemption given under Regulation 15 (2) (a) of SEBI (Listing
Obligation & Disclosure Requirements) Regulations, 2015.

RISKMANAGEMENT COMMITTEE:

The Risk Management Committee of the Company is constituted under the chairmanship of Mr. Kapil Kumar Jain
and other members being Mr. Manoj Kumar and Mr. Suman Jain. No meeting of Committee was held during the
financial year 2023-24.

RISKMANAGEMENT POLICY:

The Risk Management Policy is formulated and implemented by the Company. The Policy helps to identify the various
elements of risks faced by the Company, which in opinion of the Board threatens the existence of the Company. The
Risk Management Policy as approved by the Board is uploaded on the Company's website at the web link
www.vallabhsteelsitd.in.

PARTICULARS OF LOANS, GUARANTEES ORINVESTMENTS:
The Company has neither given/provided any Loans, Guarantees; nor it made any Investments covered under the
provisions of Section 186 of the Companies Act, 2013.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS:

There have not been any significant material orders passed by the Regulators or Courts or Tribunals which would
impact the going concern status of the Company and its future operations.

SECRETARIAL STANDARDS:

The Company has duly followed the applicable Secretarial Standards issued by The Institute of Company Secretaries
of India and the Company has in place proper systems to ensure compliance with applicable Secretarial Standards.
GENERAL:

Your Directors state that no reporting is required in respect of the following items as there were no transactions of
these items during the year under review:

1. Issue of equity shares with differential rights as to dividend, voting or otherwise.

2. Issue of shares (including sweat equity shares) to employees of the Company under any scheme.

Further the company does not have a scheme for purchase of its own shares by employees or by trustees for the
benefit of employees.

The Company has a zero-tolerance approach towards sexual- harassment at workplace. During the year under
review, there were no cases filed pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013.

The Company is conscious of the importance of environmentally clean and safe operations. The Company's policy
requires conduct of operations in such a manner so as to ensure safety to all concerned compliances of environmental
regulations and preservations of natural resources.

TRANSFER OF AMOUNTS TOINVESTOR EDUCATION AND PROTECTION FUND:

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years and as such no funds
were required to be transferred to Investor Education and Protection Fund (IEPF).

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO:
Information in accordance with the provisions of Section 134(3) (m) of the Companies Act, 2013 read with Rule 8 of
the Companies (Accounts) Rules, 2014 regarding conservation of energy, technology absorption and foreign
exchange earnings and outgo is given hereunder:
l. CONSERVATION OF ENERGY:
Energy Conservation measure taken: Company doesn’t have any Production activity and the
power consumption is nil
a) Additional investments and proposals, if any, being implemented for reduction of consumption of energy: No
specific investment has been made.
b) Impact of the measures at (a) and (b) above for reduction of energy consumption and consequent impact on
the cost of production: Impact of measures taken is not quantitative and as such cannot be stated accurately.
¢) Total Energy consumption per unit of production as per form 'A' to the Rules in respect of industries specified in
schedule hereto:
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A.| POWER & FUEL CONSUMPTION | 2023-24 2022-23

a) | Electricity - Purchased

Tube Mill, Cold Rolled Mill

Purchased Units

Total Amount

Rate/Unit (Rs.)

b) | Electricity - Own Generation

Through Diesel Generator

Unit per liter of diesel oil

Cost/Unit (Rs.)

c) | Furnace Qil

Quantity (Ltrs.)

Total Cost

Average Rate (Rs.)

B. | CONSUMPTION PER UNIT OF PRODUCTION

Tube Mill, Cold Rolled Mill Electricity Per MT - -

Il. R&D AND TECHNOLOGY ABSORPTION:
Your Company has always been making best efforts towards technology absorption, adaptation and innovation to
improve the quality of its products being manufactured at its various units and to reduce the cost of production.
During the year under review, the Company has not procured imported technology.

lll. FOREIGN EXCHANGE EARNINGS AND OUTGO:

a) Activities relating to export initiatives for export of its products:
During the year under review, various indigenous and international factors caused disappointment in exports.
Despite all the efforts made, the company did not register any exports during 2023-24.

(Amt. in Lakh)

b) Total Foreign Exchange used and earned 2023-24 2022-23
Foreign Exchange Used (CIF Value of Imports) Nil Nil
Foreign Earnings (FOB value of Exports) Nil Nil

DIRECTORS' RESPONSIBILITY STATEMENT:

To the best of knowledge and belief and according to the information and explanations obtained by them, your

directors make the following statements in terms of Section 134 (3) (c) and Section 134 (5) of the Companies Act,

2013:

i. Thatinthe preparation of the annual accounts for the year ended March 31, 2024, the applicable accounting
standards have been followed along with proper explanation relating to material departures, if any;

ii. That they had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as
atMarch 31, 2024 and the profit or loss of the Company for the year ended on that date;

iii. That the directors have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

iv. That they had prepared the annual accounts for the financial year ended on 31°' March, 2024 on a going concern
basis;

v. That the directors had laid down internal financial controls to be followed by the company and that such internal
financial controls are adequate and were operating effectively; and

vi. That the directors had devised proper system to ensure compliance with the provisions of all applicable laws and
that such system were adequate and operating effectively.

12
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ACKNOWLEDGEMENT:

Your Directors take this opportunity to express their sincere thanks and appreciation to the team of executives, staff
members and workers at all levels for their co-operation, hard work, dedication and devotion. Our thanks are also due
to the Bankers, Government Authorities and Business constituents for their continued support and co-operation
extended from time to time to the Company.

BY ORDER OF THE BOARD OF DIRECTORS
VALLABH STEELS LIMITED

PLACE : LUDHIANA Sd/-

DATED : 05.09.2024 (KOMAL BHALLA)
COMPANY SECRETARY
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ANNEXURE-I TO THE DIRECTORS’ REPORT
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

(a) Industry Structure and Development:

The management of Vallabh Steels Limited presents its analysis report covering performance and outlook of the
Company. The Indian Steel Industry remains one of the most competitive steel industries in the world. However, there
is a need to create a fair level playing field amidst supply glut caused by surplus capacities in steel surplus countries.
India has emerged as one of the brightest spots in the world grappling with economic turbulence and fragile growth.
Focus on infrastructure creation, housing policy initiatives by the Government of India augers well for revival of
growth in Steel demand in Indiain the years to come.

Even though the Steel Industry is poised for handsome growth but there are challenges also for the global economy
which include increasing protectionism in various countries, increasing global debt. Besides there is also a big
challenge in currency fluctuations worldwide and U.S. Dollar vis-a-vis Indian Rupee for the Indian Economy.

Steel demand in India is expected to grow in the years to come on the back of reform momentum in India. The
construction industry is expected to rise further due to government's thrust on housing sector. Hence, it is expected
that domestic steel demand is going to register healthy growth in the years to come.

Indian Economy:

The introduction of Goods and Services Tax Act (GST) and Promulgation of Insolvency and Bankruptcy Code to
improve asset quality of Banks and other economic measures taken will further result in growth of the economy and
enhance the ease of doing business in India. At the same time the spread of pandemic has adversely affected the
Indian economy.

b) Company's Performance:
i) Product Portfolio:
Your Company is mainly engaged in the manufacturing and marketing of Steel coating products which fall
within the single segment of " Steel Industry."

ii) Highlights: The highlights of the financial year 2023-24 have been as under:
=¥arious measures launched during the year toimprove the quality of cut ends in final products.
=Fhe Company has been able to meet its raw material requirement without compromising on quality and
production schedules.

c) Outlook: Opportunity, Threats, Risks & Concerns:
The basic aim of the Company is to become capable to produce steel coating products from secondary
producer to primary producer as per market requirements and thus be able to manage market trends to its
advantage. Opportunities abound in growing economies and opening up of economy in India has created
opportunities for Indian enterprise to move beyondnational boundaries as well to create productive assets.

The Company is engaged in steel coating products. The outlook for the industry looks promising. Indian Steel
demand did very well showing an upward trend, setting a road ahead for the growth of the domestic steel
industry in the years to come. However on account of shortage of working capital the company’s performance
began to nose dive.

Competition in Steel Coating industry is escalating and technological changes will spur or drag the forward
march of individual units in steel industry. Supply side could also be an issue in next few years because of
increase in production capacity by steel industry in India and expression of interest by foreign companies to set
up new steelmaking units. The Company's thrust on improving productivity and reducing cost of production will,
in such a scenario, help in forging ahead in globally competitive environment. Global economic uncertainties
have affected India's economy. Key risks synonymous to industry include the increase in financial charges,
non-availability ofraw materials, such as iron-ore, coal and labour etc., coupled with market fluctuations. The
Company apprehendsinherent risk in the shape of non availability of working capital. However following factors
may pose threat, risk & concern for the Iron & Steel Industry in general and your company in particular:

Any adverse conditions of user sector to which it caters, thus adversely affecting the demand.

Underdeveloped infrastructure curtailing growth prospects.

The supply and demand imbalance due to new capacities coming on stream which may have negative impact on

the plant utilization and steel prices.

Unexpected reduced growth of the manufacturing sectorimpacting demand.

Quantitative restrictions and/or additional tariffs of exports from India by importing countries.

W=
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Unpredictable and sharp cyclical movements in the raw material and other input prices.

Any change in Govt. Policies pertaining to steel industry may affect the profitability.

Timely availability of working capital remains a drag.

The opportunities of growth for your company as detailed below are manifold in view of its Strengths which may
alsocounter the above concerns:-

It is expected that the company will be able to tide over working capital constraints and better trends will emerge
and may improve also in the times ahead. As such current conditions may pave a way for improved performance
infuture.

Well established customers base for the last over 43 years.

Your Company is fully poised to reap the benefits of economies of scale and it will be in a better position to
negotiate raw material prices on long term bulk lifting basis & definite savings on overheads will bring down the
cost per unit of production and lead to higher profitability.

Your Company has strategic advantage as its units are located in the industry friendly areas having all
infrastructural amenities.

Thus, your company stands in good stead to avail of the opportunities and also to take head on successfully the
areas posingrisks, concerns and threats toit.

(d)

(e)

Environment Safety:

During the year the company continued with the implementation of occupational health and safety, quality and
environmental protection measures and these are ongoing process at the company's manufacturing facilities.
Other factors for the environmental safety which the company has followed include conservation of resources
through waste reduction, training of employees and adoption of cleaner technologies.

Risks and Concerns:

A Risk Management Policy (Policy) has been adopted by the Company which aims to detail the objectives and
principles of risk management along with an overview of the process and related roles and responsibilities. The
Policy lays down Company's approach towards risk mitigation, its risk management objectives and defines the
risk management framework of the organization.

In order to ensure that the management controls risk in adherence to the policy the Audit Committee as well as
the Board of Directors of the Company periodically review the risk assessment and risk minimization procedure.

The key business risks identified by the Company and its mitigation plans are as under:

. Riskrelated to Personnel:-
Our business is increasingly dependent on the skills and competencies of our employees and management
team. The general war for talent in our growing economy has created a substantial risk related to the retention of
key personnel both at manufacturing and managerial levels. This risk is mitigated through effective HR policies
relating to recruitment and retention and a proactive remuneration and rewards policy that is periodically
reviewed at the highest management level. With excellent performance track as well as best HR practices, we
are able to attract and retain people for growth of our business.

i.Risk related to Safety:-

The company has taken adequate insurance covers to indemnify the risks associated with the safety of
personnel, building, stock and Plant & Machinery and other infrastructure of the Company. These include:

i) Fire Insurance Policies
ii) Various Breakdown Policies
iii) Theft insurance Policies

The company has also taken steps to strengthen IT security system as well as physical security system at all its
locations.
iii.Compliance Related Risks:-
The Company is committed to being a responsible corporate citizen and respects the laws and regulations of the
country. All the compliances under various laws applicable to the Company, including Companies Act, 2013,
Factories Act, 1948 and Income Tax Act 1961 etc., are followed in letter & spirit.
Internal Financial Control System and its adequacy:
Your Company has a robust internal control system, which is constantly assessed and strengthened with
new/revised standard operating procedures. The Company's internal control system is commensurate with its
size, scale and complexities of its operations. The internal audit is entrusted to M/s. Gupta Sanjeev & Co.,
Chartered Accountants, (FRN: 005365N). The main thrust of internal audit is to test and review controls of various
departments and areas. The reviews and findings by the Internal Auditors are discussed with the process own
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and suitable corrective actions taken as per the directions of Audit Committee on an ongoing basis to improve
efficiency in operations.

Audit plays a key role in providing assurance to the Board of Directors. Significant audit observations and
corrective actions taken by the management are presented to the Audit Committee of the Board. To maintain its
objectivity and independence, the Internal Audit function reports to the Chairman of the Audit Committee.

The Company has modified the scope and coverage for audits with a focus on the Internal Control on Financial
Reporting (ICFR) framework. The Audit Committee of the Board of Directors actively reviews the adequacy and
effectiveness of the internal control systems and suggests improvements to strengthen the same. The Company
has an effective Management Information System, which is an integral part of the control mechanism.

Cautionary statement:

Certain statements in this report concerning our future growth prospects are forward looking statements, which
involve a number of risks, and uncertainties that could cause actual results to differ materially from those in such
forward looking statements. The risks and uncertainties relating to these statements include, but are not limited to,
risks and uncertainties regarding fluctuations in earnings, our ability to manage growth. Intense competition within
Steel Industry including those factors which may affect our cost advantage, wage increases in India, our ability to
attract and retain highly skilled professionals, our ability to successfully complete and integrate potential
acquisitions, the success of the companies in which the company has made strategic investments, withdrawal of
governmental incentives, political instability, legal restrictions on raising capital or acquiring companies outside
India, general economic conditions affecting our industry. The Company does not undertake to update any forward
looking statements that may be made from time to time by or on behalf of the Company.
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to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm's length transactions under third
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proviso thereto:
1. Details of contracts or arrangements or transactions not at arm's length basis:
There were no such contracts or arrangements or transactions entered into during the year ended 31% March,
2024.
2. Details of material contracts or arrangements or transactions atarm's length basis:

The details of material contracts or arrangements or transactions at arm's length basis for the year ended 31st

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 and Rule 8(2) of the

Companies (Accounts) Rules, 2014)

March, 2024 are given in the financial statements.

MANAGERIAL PERSONNEL) RULES, 2014.

i) The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary
during the financial year 2023-24, ratio of the remuneration of each Director to the median remuneration ofthe
employees of the Company for the financial year 2023-24 and the comparison of remuneration of each Key

ANNEXURE- Il TO THE DIRECTORS' REPORT

ANNEXURE-1IITO THEDIRECTORS' REPORT
DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES
ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF

Managerial Personnel (KMP) against the performance of the Company are as under:

Sr.No, Name of Director/KMP Remuneration of % increase/ Ratio of Comparison of
and Designation Director/KMP for decrease in Remuneration of | remuneration of
FY 2023-24 Remuneration each Director/to the KMP against
(Amt.inRs.) intheFY2023-24 | median the performance
remuneration of of the company
employees
1. Mr. Kapil Kumar Jain Nil Nil
Chairman &
Managing Director The Remuneration of
2. Mr. Ajit Kumar Jha 2,24,509 40.51 KMP against the
Chief Financial Officer performance of the
3. Mrs. Komal Bhalla 3,72,000 1.63 company is not
Company Secretary comparable in view
of losses
4. Mr. Suman Jain Nil Nil N.A.
Non-Executive .
Independent Director
5. Mrs. Manoj Kumar# Nil Nil N.A.
Non-Executive
Independent Director
6. Mrs. Neelam Sharma Nil Nil N.A.
Non-Executive
Independent Director

i)  The median remuneration of employees of the Company during the financial year was Rs. 2,111,086 /-.
i) Therewere 11 permanent employees on the rolls of the Company as on 31°' March, 2024.
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iii) Relationship between average increase/decrease in remuneration and company performance:
The Company suffered a loss of Rs. 178.80 lakhs as compared to Rs. 1006.51 lakhs in the previous year which is not
comparable with the Increase in median remuneration of 48.11% which is in line with the basic inflation given to the
employees.

Variations in the market capitalization of the Company, Price-Earnings Ratio at the closing date of the
current financial year and previous financial year and percentage increase over decrease in the market
quotations of the shares of the Company, the variations in the net worth of the company as at the close of
the current financial year and previous financial year:

iv

~

Particulars Ason 31.03.2024 Ason 31.03.2023
Share price (Rs.) 16.91 4.88
Market Capitalization (Rs. Lakhs): 837.04 241.56
Price-Earning Ratio 16.91 4.88

Net Worth (Rs. Lakhs): -2065.90 -1887.09

The Company's shares are listed on BSE Limited.

v) The ratio of the highest paid director to that of the employee who are not directors but receive
remuneration in excess of the highest paid director during the year:
None of the Director in the Company has received any remuneration during the year under review.

vi) Affirmationthatthe remunerationis as per the remuneration policy of the Company:
Remuneration paid tothe employees other than Directors during the year ended on31.03.2024 is as per the Remuneration
Policy of the Company.

BY ORDER OF THE BOARD OF DIRECTORS
VALLABH STEELS LIMITED

PLACE : LUDHIANA Sd/-

DATED : 05.09.2024 (KOMAL BHALLA)
COMPANY SECRETARY
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ANNEXURE-IV

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,

VALLABH STEELS LIMITED
CIN: L27109PB1980PLC004327
G.T. Road, Village Pawa,
Sahnewal, Ludhiana-141120

We have conducted a secretarial audit of the compliance of applicable statutory provisions and adherence to good
corporate practices by M/s. VALLABH STEELS LIMITED (hereinafter called “the Company”). The secretarial Audit
was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts /statutory
compliances and expressing our opinion thereon.

Based on our verification of the company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, the explanations and clarifications given to us and the
representations made by the management, we hereby report that in our opinion, the Company has, during the audit
period covering the financial year ended on 31st March 2024, complied with the statutory provisions listed hereunder
and also has proper Board-processes and compliance mechanism in place to the extent, in the manner and subject
to the reporting made hereinafter.

1.  We have examined the books, papers, minute books, forms and returns filed and other records maintained
by the Company for the financial year ended on 31st March, 2024 according to the applicable provisions of:

i The Companies Act, 2013 (the Act) and the rules made thereunder;
ii. The Securities Contracts (Regulation) Act, 1956 ("SCRA') and the rules made thereunder;
iii. The Depositories Act, 1996 and the regulations and bye-laws framed thereunder;

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

V. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India

Act, 1992 ('SEBI Act'):-
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011,
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
c. The Securities and Exchange Board of India (Registrars to an issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act, 2013 and dealing with client; and The Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009

vi. The Listing Agreements entered into by the Company with BSE Limited read with the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended;

2. We are informed that, for the financial year ended on 31st March, 2024 the Company was not required to
maintain books, papers, minute books, forms and returns filed or other records according to the provisions
of the following Regulations and Guidelines prescribed under SEBI Act:

a. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;
b. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998;

c. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and

d. The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014.

3.  We have also checked/examined compliance with the applicable Secretarial Standards issued by The

Institute of Company Secretaries of India.

4. During the period under review the Company has substantially complied with the provisions of the Acts,
Rules, Regulations, Standards and Agreements mentioned above:

-
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The compliance of other laws, rules and regulations specifically applicable to the Company is the
responsibility of the management. Our examination was limited to the verification of procedures on test
basis.

We report that we have not examined the Financial Statement, financial books and related Financial Acts like Income
Tax, Value Added Tax, Sales Tax, Goods & Services Tax Act, ESIC, Provident Fund and Professional Tax etc. For
these matters we rely on the report of Statutory Auditors for financial statement for the year ended 31* March, 2024.

We further report that:

Vi.

Note:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. However, as on the date of this Report the
registration of one Independent Director as per provisions of the Companies Act, 2013 read with
Companies (Appointment and Qualification of Directors) Rules, 2016 as amended from time to time is
still under process. The Company also has a Woman Director on the Board.

Adequate notice was given to all directors to schedule the Board Meetings. Notices of Board Meetings
were sent at least seven days in advance except where board meetings were convened at shorter
notice to consider urgent matters. Agenda and detailed notes on agenda were sent less than seven
days before the meeting for meetings called on shorter notice.

A system exists for directors to seek and obtain further information and clarifications on the agenda
items before the meetings and for their meaningful participation at the meetings before majority
decision is carried through. We are informed that there were no dissenting members' views on any of
the matters during the year that were required to be captured and recorded as part of the minutes.

As per minutes, the decisions at the Board meetings were taken unanimously.

There are adequate systems and processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations
and guidelines.

We further report that during the audit period there were no specific events/actions such as Public Issue
of Securities, buy back, merger, amalgamation, foreign technical collaborations etc. or any other major
decisions in pursuance of section 180 of the Companies Act, 2013 which require compliance of
applicable provisions thereof.

For JATIN SINGAL & ASSOCIATES

Company Secretaries

Date: 02.09.2024 (CS JATIN SINGAL)
Place: Ludhiana Prop.

M. No.: F9719

C.P. No. 11976

PR No.: 1108/2021
UDIN: FO09716F001107813

This report is to be read with my letter of even date which is annexed as Annexure-1 hereto and forms

integral part of this report

20



A\

Q.VL VALLABH STEELS LIMITED gt

V a

a b h

Annexure - |

To

The Members,

VALLABH STEELS LIMITED
CIN: L27109PB1980PLC004327
G.T. Road, Village Pawa,
Sahnewal,

Ludhiana-141120

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

1.
2.

Maintenance of secretarial records is the responsibility of the management of the Company. Our
responsibility is to express our opinion on these secretarial records based on our audit.

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

We have not verified the correctness and appropriateness of financial records and books of accounts of the
Company.

Compliance with the provisions of Corporate and other applicable laws, rules, regulations, standards is the
responsibility of the management. Our examination was limited to the verification of procedures followed by
the company on test basis.

While forming an opinion on compliance and issuing the secretarial audit report, we have also taken into
consideration the compliance related actions taken by the Company after 31st March, 2024 but before issue
of the report.

We have obtained the Management's representation about the compliance of laws, rules and regulations
and happening of events, wherever required.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the Company.

For JATIN SINGAL & ASSOCIATES

Company Secretaries

Date: 02.09.2024 (CS JATIN SINGAL)
Place: Ludhiana Prop.

M. No.: F9719

C.P. No. 11976

PR No.: 1108/2021
UDIN: FO09716F001107813
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Para C (10) (i) Schedule V of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015)

To,
The Members
Vallabh Steels Limited

We have examined the relevant registers, records, forms, returns and disclosures received from the directors of
Vallabh Steels Limited (CIN L27109PB1980PLC004327) and having its registered office at Village Pawa, G.T. Road,
Sahnewal, Ludhiana -141120 Punjab (hereinafter referred to as “the Company”), produced before us by the
Company for the purpose of issuing this Certificate, in accordance with Para C of Schedule V to the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanation furnished to us by the
Company and its officers, we hereby certify that none of the directors on the Board of the Company, as stated below,
for the financial year ending on 31st March, 2024, have been debarred or disqualified from being appointed or
continuing as directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs

S.No | Name of the Director Director Category of Directorship Date of Appointment in the
Identification as on March 31,2023 Company
Number
1. Kapil Kumar Jain 00755228 Managing Director 15/03/1992
2. Neelam Sharma 07656064 Independent Director 29/01/2020
3. Suman Jain 07841463 Independent Director 06/06/2017
4. Manoj Kumar 09010294 Independent Director 28/12/2020

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

For JATIN SINGAL & ASSOCIATES
Company Secretaries

(CS JATIN SINGAL)

Prop.
M. No.: F9716
CP No.: 11976

PR No.: 1108/2021
UDIN: FO09716F001108792

Place: Ludhiana
Date: 02.09.2024
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Independent Auditor's Report

To the Members of
VALLABH STEELS LTD,

Report on the Standalone Ind AS financial statements

Qualified opinion

We have audited the accompanying Standalone Ind AS financial statements of VALLABH STEELS LTD. (“the
Company”), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and Cash Flow Statement and for the year then
ended, and a summary of significant accounting policies and other explanatory information (herein after referred to as
“standalone Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, except for the effects of
the matters described in Basis for Qualified Opinion section of our report, the standalone financial statements give the
information required by the Companies Act 2013 in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in
India , of the state of affairs of the Company as at 31 March, 2024, and its Profit (including other comprehensive
income), its cash flow and the changes in equity for the year ended on that date.

Basis for Qualified Opinion

We conducted our audit of the standalone Ind AS financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in
the Auditors Responsibilities for the Audit of the standalone Ind AS Financial Statements section of our report. We are
independent of the company in accordance with the code of Ethics issued by Institute of Chartered Accountants of
India (ICAI) together with the ethical requirements that are relevant to our audit of the Standalone Ind AS financial
statements under the provisions of the Companies Act, 2013 and the Rules made there under, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAlI's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion on
the standalone Ind AS financial statement.

l. Trade Receivables includes certain debtors in respect of which no provision has been made as per IND AS
109 on financial instruments by applying expected credit loss method on receivables for getting fair value of
assets.

Il Inventories have been taken as Certified by the management. We have not verified the same.

¢ No assessment to determine whether or not a material uncertainity exists related to events or conditions that
may cast significant doubt on the entity’s ability to continue as a going concern has been given to us.
Accordingly, we are unable to comment upon the going concern of the entity.

e Trade receivables, Loan and Advances and Trade payables are subject to confirmation and reconciliation.

e Actuarial Valuation report has not been provided to us which is non-compliance of IND AS-19 “Employee
Benefits”. In the absence of the same we are not able to ascertain the impact on the financial statements.

e In respect of Property, plant & equipment. As per IND AS 36 “Impairment of Assets” company should
recognize impairment loss if the carrying value of the assets in the books of account is more than
recoverable amount of the assets. Further IND AS specifies that enterprise should access at the end of each
financial year whether there is any indication that an asset may be impaired.

No such assessment has been done by the management, In the absence of the same we are unable to comment
upon the fair value of the property, plant & equipment in the books of account.

Emphasis of Matter
We draw attention to the following:

e Accounts of the company have been categorized as NPA. Aaccordingly, all bank balances are subject to
confirmation.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone Ind AS financial statements of the current period. These matters were addressed in the context of our
audit of the Standalone Ind AS financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

We have not come across with any key audit matter to be communicated in our report.

Information other than the financial statements and Auditor's Report thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Directors Report, including annexure thereto, Report on Corporate Governance and
Management Discussion & Analysis Report, but does not include the Standalone Ind AS Financial Statements and our
auditor’s report thereon. Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the standalone Ind
AS financial statements or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Ind AS financial statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect to the
preparation of these standalone Ind AS financial statements that give a true and fair view of the financial position,
financial performance including Other Comprehensive Income, changes in equity and the cash flows of the Company
in accordance with the accounting principles generally accepted in India, including the Ind AS specified under Section
133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditors’ Responsibility for the Audit of Standalone Ind AS 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’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

i Identify and assess the risks of material misstatement of the standalone Ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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ii. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for explaining
our opinion on whether the Company has adequate internal financial controls with reference to the financial
statements in place and the operating effectiveness of such controls.

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

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

V. Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone Ind AS financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of
our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the standalone financial statements.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.
We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.
From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone Ind AS financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.
Report on Other Legal and Regulatory Requirements

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

Government of India in terms of section 143(11) of the Act, we give in the “Annexure A” a statement on the
matters Specified in paragraphs 3 and 4 of the Order.

2. Asrequired by section 143(3) of the Act, we report that:

a) Except for the matters described in the Basis of Qualified Section, we have sought and obtained all the
information and explanations which to the best of our knowledge and belief were necessary for the
purpose of our audit;

b) In our opinion, except for the matters stated in the Basis of Qualified Section, proper books of account as
required by law have been kept by the Company so far as appears from our examination of those books.

c) Except for the matters stated in the Basis of Qualified Section, the Balance Sheet, the Statement of
Profit and loss including Other Comprehensive Income, Statement of Changes in Equity and the Cash
Flow Statement dealt with by this report are in agreement with the books of account;

d) Except for the matters stated in the Basis of Qualified Section, the aforesaid Standalone Ind AS financial
statements comply with the Indian Accounting Standards (Ind AS) specified under section 133 of the Act;

e) On the basis of written representations received from the directors as on March 31, 2024, and taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2024, from being
appointed as a director in terms of Section 164(2) of the Act.

f)  With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate report in “Annexure “B”. Our
report expresses an modified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting.

g) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended.
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In our opinion and to the best of our information and according to the explanations given to us, we report that the
managerial Remuneration for the year ended 31® March, 2024 has not been paid to its directors. Accordingly, this
clause is not applicable.

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

i. The Company has disclosed the impact of pending litigations on its financial position in its
Standalone Ind AS financial statements.
ii. The Company do not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.
iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

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

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

(c) Based on such audit procedures that have been considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (a) and (b)
above, contain any material misstatement.

V. Since the Company has not declared or paid any dividend during the year, accordingly, commenting
on whether dividend declared or paid is in accordance with Section 123 of the Companies Act, 2013
is not applicable.

For K.R. Aggarwal & Associates
Chartered Accountants
FRN: 030088N

CA Vivek Aneja
Place: Ludhiana (Partner)
Date: 30/05/2024 Membership No: 544757

UDIN: 24544757BKACCW4955
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“ANNEXURE A” TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in Paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements.” Section of our
report of even date)

On the basis of such checks as we considered appropriate and according to the information and explanations given to
us during the course of our audit, we report that:

l. In respect of the Company’s Property, Plant & Equipment and Intangible Assets:

a) (A) The Company has maintained proper records showing full particulars including quantitative details
and situation of Property, Plant & Equipment.
(B) The company has maintained proper records showing full particulars of intangible assets.

b) The company has a program of physical verification of Property, Plant & Equipment to cover most of the
items in phased manner over a period of regular intervals, which in our opinion is reasonable, having regard
to the size of company and the nature of its assets. Pursuant to the program a portion of Property, Plant &
Equipment were verified by the management during the year. According to the information and explanation
given to us, no material discrepancies were noticed on such verification;

¢) The title deeds of all the immovable properties are held in the name of the company. However, none is made
available to us as they are pledged with the financial institutions.

d) The company has not revalued its Property, Plant & Equipment or Intangible Assets during the year;

e) No proceedings have been initiated during the year or are pending against the Company as at 31st March,
2024, for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended
in 2016) and rules made thereunder.

I In our opinion and according to the information and explanation given to us

a) The physical verification of inventory has been conducted at reasonable intervals by the management, the
coverage and procedure of such verification by the management is appropriate. No discrepancies of 10% or
more in the aggregate for each class of inventory were noticed.

b) Accounts of the company have been categorized as NPA and the company has not been sanctioned any
working capital limit. Accordingly, the clause is not applicable.

Ill. According to the information and explanations given to us and on the basis of examination of books and
records by us,

(a) A. The company has no subsidiaries, joint ventures and associates. Accordingly, reporting under clause 3(iii)(a)(A)
of the Order is not applicable.

B. The Company has not provided loans or provided advances in the nature of loans, or stood guarantee, or
provided security to any other entity during the year. Accordingly, reporting under clause 3(iii)(a)(B) of the Order is not
applicable.

(b) As clause a above is not applicable on the company. Accordingly, reporting under clause 3(iii)(b),(c),(d),(e) & (f) of
the Order are not applicable.

V. In our opinion and according to the information and explanations given to us, the clause regarding
compliance of Sections 185 and 186 of the Act is not applicable on the company.

V. In our opinion and according to the information and explanations given to us, the company has not accepted
any deposit from the public covered under Section 73 to 76 of the Companies Act, 2013. Therefore, the
provisions of the clause 3 (v) of the Order are not applicable to the Company.

VI. We have broadly reviewed the records maintained by the company pursuant to the rules prescribed by the
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the opinion that prima facie, the prescribed accounts have been prepared and maintained. However, we have
not made the detailed examination of records.

VII. According to the information and explanations given to us and based on the records of the company
examined by us, the company is generally being regular in depositing the undisputed statutory dues,
including Provident Fund, Employees’ State Insurance, Income-tax, Sales-tax, Service Tax, Custom Duty,
Excise Duty and other material statutory dues, as applicable, with the appropriate authorities in India.

Further, we report that no undisputed amount payable with respect to such statutory dues were outstanding as at 31st
March, 2024, for a period of more than six months from the date they became payable.

According to the information and explanation given to us and based on the records of the company examined by us,
there are no dues of Provident Fund, Employees’ State Insurance, Income-tax, Sales-tax, Service Tax, Custom Duty,
Excise Duty and other material statutory dues which have not been deposited on account of any disputes.

VIII. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, the
requirement to report on clause 3(viii) of the Order is not applicable to the Company.

IX. According to the records of the Company examined by us and the information and  explanations given to
us:

(a) The Company has defaulted in repayment of loans or borrowings to a banks and financial institution and also has
not issued debentures during the year and has not taken any fresh loans or borrowings from Government.

(b) The Company has not been declared willful defaulter by any bank or financial institution or government or any
government authority;

(c) During the year No Term loans have been raised by the company.

(d) On an overall examination of the financial statements of the Company, no funds have been raised accordingly
there is no question of usage of short-term loans for long-term purposes by the Company;

(e) On an overall examination of the financial statements of the Company, the Company has no subsidiaries,
associates or joint ventures accordingly the point is not applicable.

(f) On an overall examination of the financial statements of the Company, the Company has no subsidiaries,
associates or joint ventures accordingly the point is not applicable.

X. According to the records of the Company examined by us and the information and  explanations given to
us:
(a) The Company did not raise any money by way of initial public offer or further public offer (including debt
instruments) and term loans during the year. Accordingly, paragraph 3 (x) of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of shares /fully or partially or optionally
convertible debentures during the year under audit and hence, the requirement to report on clause 3(x)(b) of the Order
is not applicable to the Company

XI. In our opinion and according to the information and explanation given to us :
(a) No fraud by or on the company has been noticed or reported during the course of our audit;
(b) No report under section 143(12) of the Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this

report;

(c) As represented to us by the management, there are no whistle-blower complaints received by the Company during
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the year;

XIl. In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
company. Accordingly, paragraph 3(xii) of the Order is not applicable.

XII. In our opinion and according to the information and explanations given to us, the Company is in compliance
with Section 177 and 188 of the Companies Act, 2013 where applicable, for all transactions with the related
parties and the details of related party transactions have been disclosed in the standalone financial
statements as required by the applicable accounting standards.

XIV. (a) In our opinion, the company has not an adequate internal audit system commensurate with the size and
nature of its business.

(b) We have not considered, the reports issued by the internal auditor of the company till date for the period under
audit as the same has not been shared with us.

XV. In our opinion and according to the information and explanations given to us, during the year the Company
has not entered into any non-cash transactions with its Directors or persons connected to its directors and
hence provisions of section 192 of the Companies Act, 2013 are not applicable to the Company.

XVI. (a) The provisions of Section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to
the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable to the
Company;

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtaining a
valid Certificate of Registration (COR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934;

(c) The Company is not a Core Investment Company as defined in the regulations made by the Reserve Bank of India.
Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not applicable to the Company;

(d) As represented by the management, the Group does not have any Core Investment Company as part of the
Group as per the definition of Group contained in the Core Investment Companies (Reserve Bank) Directions, 2016
and hence the reporting under Clause 3 (xvi)(d) of the Order is not applicable.

XVII. The Company has incurred cash losses in the current financial year and in the immediately preceding
financial year;

XVIII. There has been no resignation of the statutory auditors of the Company during the year and accordingly
reporting under clause 3(xviii) of the order is not applicable to the Company;

XIX. On the basis of the financial ratios disclosed in note 41(a) to the Standalone Ind AS Financial Statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying Standalone Ind AS Financial Statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting the assumptions, there is
material uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of Balance sheet as and when they fall due within a period of one year from the
balance sheet date.

XX. As per the information and explanations given to us and on basis of books and records examined by us, we
report that since the Company has average net losses during the immediately preceding three financial
years, it is not required to spend any money under sub-section (5) of section 135 of the Act and accordingly,
any reporting under clause 3(xx) of the Order is not applicable to the Company for the year;

XXI. The requirement to report on clause 3(xxi) of the Order is not applicable to the Standalone Ind AS Financial
Statements of the Company.
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Annexure - B to Independent Auditors’ Report

(Referred to in our report of even date)

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

We have audited the internal financial controls over financial reporting of VALLABH STEELS LTD. as of 31st March,
2024 in conjunction with our audit of the standalone Ind AS financial statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (‘ICAI’).

These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India.

Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of standalone Ind AS financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of standalone Ind AS
financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with Authorizations of management and directors of the company;
and (3) provide reasonable Assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the standalone Ind AS financial statements.
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Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur and
not be detected.

Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and according to the explanations given to us, the company has, in all
material respects Except for the matters described in the Basis of Qualified Section an adequate internal financial
controls system over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31st March 2024, based on the internal control over financial reporting criteria established by the
company considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For K.R. Aggarwal & Associates
Chartered Accountants
FRN: 030088N

CA Vivek Aneja
Place: Ludhiana (Partner)
Date: 30/05/2024 Membership No: 544757

UDIN: 24544757BKACCW4955
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CIN: L27109PB1980PLC004327
BALANCE SHEET AS AT 31st MARCH, 2024

(Rs. in Lacs)
|Particulars Note As at 31 March 2024 As at 31 March 2023
ASSETS
Non-current assets
a)Property, Plant and Equipment 3a 900.80 1,029.62
b)Capital work in progress 3b 88.25 88.25
c)Financial Assets
i) Investments 5a 9.35 9.35
i) Security Deposits 5b 3.72 3.72
d)Other non current assets 6 1,220.93 1,220.93
2,223.05 2,351.87
Current assets
a)Inventories 7 49.75 59.01
b)Financial Assets
i)Trade receivable 8a 241.27 277.87
ii)Cash and cash equivalents 8b 5.34 2.35
iif)Loans 8¢ 0.24 0.24
c)Current tax assets 9 33.42 33.32
d)Other current assets 10 30.81 38.69
360.83 411.48
Total Assets 2,583.88 2,763.35
Equity and Liabilities
Equity
Equity Share Capital 11 495.00 495.00
Other Equity 12 -2560.90 -2382.10
Total Equity (2,065.90) (1,887.10)
Liabilities
Non-current liabilities
a)Financial Liabilities
i)Borrowings 13a 572.27 572.27
ii)Other Financial Liabilities 13b 10.28 10.28
b) Provisions 14 8.52 8.72
¢)Deferred tax liabilities (net) 15 (60.64) (57.87)
d)Other non current liabilities 16 - -
530.43 533.40
Current liabilities
a)Financial Liabilities
i)Borrowings 17a 4,060.73 4,060.73
ii)Trade payables
Total outstanding dues of micro enterprises and smal
Total outstanding dues of creditors other than
micro enterprises and small enterprises 17b 13.28 13.62
iif)Other Financial Liabilities 17¢ 42.46 39.78
b)Other current liabilities 18 242 242
c)Provisions 19 0.47 0.50
4,119.35 4,117.05
Total Equity and Liabilities 2,583.88 2,763.35
The accompanying notes are an integral part of these financial
statements 1 to 39
As per our separate report of even date attached
For KR AGGARWAL AND ASSOCIATES, -sd- -sd-
Chartered Accountants (Kapil Kumar Jain) (Suman Jain)
FRN: 030088N Chairman & Managing Director
-sd- DIN: 00755228 DIN: 07841463
CA Vivek Aneja
Partner -sd- -sd-
M. No. 544757 (Komal Bhalla) (Ajit Kumar Jha)
UDIN NO : Company Secretary) Chief Financial Officer
Place : Ludhiana
Dated : 30.05.2024
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2024

(Rs. in Lacs)

Current Year As on  Previous Year As on

Particulars Notes 31.03.2024 31.03.2023
I Revenue from Operations 20 - A
IT Other Income 21 0.03 0.61
III Total income(I+II) 0.03 0.61
IV EXPENSES
Cost of materials consumed 22 - 18.17

Change in inventories of finished goods, stock in trade and work -in-

progress 24 - 2.19

Employee benefit expense 25 18.51 54.68

Finance costs 26 - 0.00

Depreciation and amortisation expense 3 128.82 157.65

Other expenses 27 34.27 779.79
Total expenses(IV) 181.60 1,012.48

V Profit/(loss) before tax (III-IV) (181.57) (1,011.87)
VI Tax expense
(1) Current tax -

MAT credit entitlement -

(2) Deferred tax (2.77) (5.35)
VII Profit/ (loss) for the period (V-VI) (178.80) (1,006.52)

VIII Other Comprehensive Income (OCI)
A Ttems that will not be reclassified to profit or loss
(i) Re-measurement gains (losses) on defined benefit plans - -
(ii) Net (loss)/gain on FVOCI equity securities - -
B Items that will be reclassified to profit or loss - -

Total Other Comprehensive Income - -

IX Total Comprehensive Income for the period
(VII+VIII)(Comprising Profit (Loss) and Other Comprehensive
Income for the period) (178.80) (1,006.52)

X Basic and diluted earnings per equity share (Face value of equity
share “10 each) 31 -3.61 -20.33

The accompanying notes form an integral part of these financial
statements 1 to 39

As per our separate report of even date attached

For KR AGGARWAL AND ASSOCIATES, For and on behalf of board

Chartered Accountants

FRN: 030088N -sd- -sd-

-sd- (Kapil Kumar Jain) (Suman Jain)
Chairman & Managing

CA Vivek Aneja Director Director

Partner DIN: 00755228 DIN: 07841463
M. No. 544757

-sd- -sd-
UDIN NO: (Ajit Kumar Jha) (Komal Bhalla)

Place : Ludhiana Chief Financial Officer ~ Company Secretary)
Dated : 30.05.2024
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2024

(Amt. in Lacs)

CURRENT YEAR PREVIOUS YEAR
2023-24 2022-23

Particulars

(A)  Cash Flow from Operating Activities
Net profit before Tax (181.57) (1,011.87)
Adjustment for:
Amortization of Financial assets and Liabilities - -
Deferred Tax - -
Loss on sale of Investment - -
Loss on sale of shares - -
Profit on sale of Fixed Assets - -
Profit on sale of Land - -
Depreciation 128.82 157.65
Finance Cost - -
Remeasurement of defined benefit plan

Income Tax Adjustment Of Earlier Year

Operating Profit before Working Capital Changes (52.75) (854.22)
Adjustment for

Trade and Other Receivables 36.60 30.80
Inventories 9.26 776.95
Trade and Other Payables (0.35) (0.69)
Movement in Short term loans or advances 7.55 15.15
Other Current Liabilities 2.68 32.01
Cash Generated from operations 2.99 854.22
Direct Taxes - -
Net Cash from Operating Activities -A 2.99 854.22

(B)  Cash Flow from Investing Activities
Payments for capital goods - -
Sales of Fixed Assets - -
Purchase of Investments - -
Sales of Investment -

Net cash Flow in Investing Activities- B - -

(C.) Cash Flow from Financing Activities
Financial Expenses - -
Movement in Long-term borrowings - -

Movement in Working Capital Borrowings - -

Net Cash flow in Financing Activities -C - -

Net Change in Cash & Cash Equivalents (A+B+C) 2.99 -
Cash & Cash Equivalents at the beginning of the year 2.35 2.35
Cash & Cash Equivalents at the end of the year 5.34 2.35

Notes :

Previous yeat's figures have been regrouped/rearranged wherever
considered necessary, to make them comparable with current year's figures.

N

Figures in brackets represent payments.

As per our separate report of even date attached For and on behalf of board
For KR AGGARWAL AND ASSOCIATES, -sd- -sd-
Chartered Accountants (Kapil Kumar Jain) (Suman Jain)
Chairman & Managing
FRN: 030088N Director Director
-sd- DIN: 00755228 DIN: 07841463
CA Vivek Aneja
Partner -sd- -sd-
M. No. 544757 (Ajit Kumar Jha) (Komal Bhalla)
Chief Financial Officer Company Secretary)

Place : Ludhiana
Dated : 30.05.2024
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Statement of Changes in Equity for the period ended 31 March 2024

Annual Report 2023-24

(Amt. in Lacs)

Attributable to the equity holders of the parent
Reserves and surplus
. . Capital . | Contingent .
Note Issnfed Shefre Reta}ned General Capital Redempti Liability Secur{ues Total Equity
capital forfeited earnings reserve Reserve on Premium
Reserve Reserve
As at 1 April 2022 495.00 - -2,008.34 457.14 - - 175.61 -880.59
Issue of share capital
Dividends
‘Transactions with owners 495.00 - -2,008.34 457.14 - - 175.61 -880.59
Profit/ (loss) for the period -1,006.51 -1,006.51
Remeasurement gain/(Loss) on Defined
benefit plan
Other Comprehensive Income - -
Income tax adjustemnts of earlier year - -
‘Total comprehensive income -1,006.51 -1,006.51
Grand Total as at 31 March 2023 495.00 - -3,014.84 457.14 - - 175.61 -1,887.09
As at 1 April 2023 495.00 - -3,014.84 457.14 - - 175.61 -1,887.10
Issue of share capital
Dividends
‘Transactions with owners 495.00 - -3,014.84 457.14 - - 175.61 -1,887.10
Profit/ (loss) for the period -178.80 -178.80
Remeasurement gain/ (Loss) on Defined
benefit plan
Other Comprehensive Income - -
Income tax adjustemnts of earlier year -
Income tax adjustemnts of the year
'Total comprehensive income -178.80 -178.80
Grand Total as at 31 March 2024 495.00 - -3,193.64 457.14 - - 175.61 -2,065.90
For and on behalf of board
As per our separate report of even date attached
For KR AGGARWAL AND ASSOCIATES, -sd-
Chartered Accountants (Kapil Kumar Jain) (Suman Jain)
FRN: 030088N Chairman & Managing Director Director

CA Vivek Aneja
Partner
M. No. 544757

Place : Ludhiana
Dated : 30.05.2024

DIN: 00755228

sd-

(Ajit Kumar Jha)

Chief Financial Officer

DIN: 07841463

sd-

(Komal Bhalla)
Company Secretary)
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Notes to Financial Statements for the year ended 31st March, 2024
1. Background
Vallabh Steels Limited is a Public incotporated on 25 November 1980. It is classified as Non-govt company and is registered at Registrar of

Companies, Chandigath. Its authorized share capital is Rs. 50,000,000 and its paid up capital is Rs. 49,500,000.1t is inolved in Manufacture of
Basic Iron & Steel.

It is an established name Nationally & Internationally as one of the leading manufacturer of Galvanized Coils /Sheets, Pre-Painted
Galvanized Coils and sheets, Galvanized Steel Tubes, Precision Steel Tubes, Galvanized Steel Pipes, Steel Square Tube, Galvanized & Pre-
Painted Corrugated Sheets, Pre- painted Trapezoidal / Tile Profile Sheets and PUF Panels etc.

2. Significant accounting policies

The significant accounting policies applied by company in the preparation of financial statements are listed below such policies have been
consistently applied to all the years presented.

a) Basis of Preparation
(i) Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 read with rules of the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act.

(ii) Historical Cost Convention
The financial statements have been prepared on a historical cost basis, except for the following:
()Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments) and

(i) Employee’s Defined Benefit Plan as per actuarial valuation.

(iii)Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to two decimals places to the nearest lacs as per the
requirement of Schedule III, unless otherwise stated.

b) Fair Value Measurement

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

In the principal market for the asset or liability, or in the absence of a principal market, in the most advantageous market for the asset or
liability.
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the
asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the citcumstances and for which sufficient data are available to measure fair
value, maximizing the use of relevant observable inputs and minimizing the use of unobsetrvable inputs.

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

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

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period or each case.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
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This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.
Disclosures for valuation methods, significant estimates and assumptions
Quantitative disclosures of fair value measurement hierarchy
Investment in unquoted equity shares

Financial instruments

c) Current versus non-current classification

All assets and liabilities have been classified as current or non current as per company’s normal operating cycle and other criteria set out in the
Schedule III to the Act.

d) Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at historical cost less depreciation and
impairment, if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

On transition to Ind AS, the Company has adopted optional exemption under Ind AS 101 to measure Property, Plant and Equipment at
previous GAAP carrying value. Consequently, the previous GAAP carrying value has been assumed to be deemed cost of Property, Plant and
Equipment.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the Written Down Value Method to allocate their cost, net of their residual values, over their useful lives. The
Company depreciates its propetty, plant and equipment over the useful life in the manner prescribed in Schedule II of the Act. The residual
values are not more than 5% of the original cost of the asset.

e) Impairment of Non-financial assets

The impairment assessment for all assets is made at each reporting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU’s recoverable
amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s
recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not
exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss
been recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss.

f) Inventories

Raw materials and stores, work in progress, traded and finished goods are stated at the lower of cost and net realisable value. Cost of raw
materials and stores & spares at the weighted average cost, Cost of work in progress and finished goods comprises direct materials, direct
labour and an appropriate proportion of variable and fixed overhead expenditure, the latter being allocated on the basis of normal operating
capacity. Cost of inventories also include all other costs incurred in bringing the inventories to their present location and condition. Costs of
purchased inventory are determined after deducting rebates and discounts.

g) Borrowing costs
General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are

capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale. Qualifying assets are assets
that necessarily take a substantial period of time to get ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted
from the borrowing costs eligible for capitalisation. Other borrowing costs are expense in the period in which they are incurred.

h) Provisions, Contingent liabilities and Contingent Assets

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable that an
outflow of resources will be required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for
future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present obligation at the
end of the reporting period.
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A present obligation that arises from past events where it is neither probable that an outflow of resources will be required to settle nor a
reliable estimate of the amount cannot be made, is disclosed as a contingent liability. Contingent liabilities are also disclosed when there is a
possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non -occurrence of one or
more uncertain future events not wholly within the control of the Company. Contingent assets are not recognised in financial statements since
this may result in the recognition of income that may never be realised. However, when the realisation of income is virtually certain, then the
related asset is not a contingent asset and is recognised.

i) Foreign currency translation

Items included in the financial statements of each of the Company’s entities ate measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’). The financial statements are presented in Indian rupee (INR), which is
Vallabh Steels Limited functional and presentation currency.

Foreign currency translations are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are generally recognised in profit or loss.

j) Revenue recognition
Revenue is measured at the fair value of the consideration received or receivables. Amounts disclosed as revenue ate inclusive of excise duty
and net of returns, trade allowances, rebates, discounts, value added taxes.

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that future economic benefits will flow
to the Company and specific criteria have been met for each of the Company’s activities as described below.

Sale of goods

Sales are recognised when substantial risk and rewards of ownership are transferred to customer as per the terms of the contract, there is no
continuing managerial involvement with the goods. The Company retains no effective control of the goods transferred to a degree usually
associated with ownership and no significant uncertainty exists regarding the amount of the consideration that will be derived from the sale of
goods., in case of domestic customer, sales take place when goods are dispatched or delivery is handed over to transporter, in case of export
customers, sales takes place when goods are shipped onboard based on bill of lading.

Revenue from Services

Revenue from setvices is recognised in the accounting period in which the services are rendered.

Other operating revenue - Export incentives

Revenue in respect of export incentives is recognised when such incentives accrue upon export of goods.

k) Income Tax

The income tax expense or credit for the petiod is the tax payable on the current period’s taxable income based on the applicable income tax
rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax
losses.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements. Defetred income tax is determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the reporting petiod and are expected to apply when the related deferred income tax asset is
realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the
deferred tax balances relate to same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable
right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income
or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

1) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash in hand and other bank balances.

m) Trade receivables
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Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method, less
provision for impairment if any. The EIR is the rate that discounts estimated future cash income through the expected life of financial
instrument.

n) Financial instruments

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

Initial Recognition:

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss and
ancillary costs related to borrowings) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate,
on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through
profit or loss are recognised immediately in Statement of Profit and Loss.

Classification and Subsequent Measurement: Financial Assets

The Company classifies financial assets as subsequently measured at amortised cost, fair value through other comprehensive income
(“FVOCI”) or fair value through profit or loss (“FVTPL”) on the basis of following:

* the entity’s business model for managing the financial assets and

* the contractual cash flow characteristics of the financial asset.

Amortised Cost:

A financial asset shall be classified and measured at amortised cost if both of the following conditions are met:

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

* the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

Fair Value through OCI:
A financial asset shall be classified and measured at fair value through OCI if both of the following conditions are met:

* the financial asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial
assets and

* the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

Fair Value through Profit or Loss:

A financial asset shall be classified and measured at fair value through profit or loss unless it is measured at amortised cost or at fair value
through OCIL.

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the classification
of the financial assets.

Classification and Subsequent Measurement: Financial liabilities:

Financial liabilities are classified as either financial liabilities at FVTPL or ‘other financial liabilities’.

Financial Liabilities at FVTPL:

Financial liabilities are classified as at FVIPL when the financial liability is held for trading or are designated upon initial recognition as
FVTPL:

Gains or Losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Other Financial Liabilities:

Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at amortised cost using the effective
interest method.
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The effective interest method is 2 method of calculating the amortised cost of a financial liability and of allocating interest expense over the
relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees and points paid
or received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter period, to the net carrying amount on initial recognition.

Impairment of financial assets:

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the end of each reporting period. The Company
assesses on a forward looking basis the expected credit losses associated with its assets. The impairment methodology applied depends on
whether there has been a significant increase in credit risk. In case of trade receivables, the Company follows the simplified approach
permitted by Ind AS 109 — Financial Instruments for recognition of impairment loss allowance. The application of simplified approach does
not require the Company to track changes in credit risk. The Company calculates the expected credit losses on trade receivables using a
provision matrix on the basis of its historical credit loss experience.

Derecognition of financial assets:

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the risks and rewards of ownership of the asset to another party. If the Company neither transfers nor
retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Company recognises its retained
interest in the asset and an associated liability for amounts it may have to pay. If the Company retains substantially all the risks and rewards of
ownership of a transferred financial asset, the Company continues to recognise the financial asset and also recognises a collateralised
borrowing for the proceeds received.

o) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset
the recognised amounts and thete is an intention to settle on a net basis or realise the asset and settle the liability simultaneously.

p) Employee benefits

i) Short term obligations

Liabilities for wages and salaries, short term compensated absences and ex-gratia short terms compensated absences and ex-gratia including
non-monetary benefits that are expected to be settled wholly within 12 months after the end of the petiod in which the employees render the
related service are recognised in respect of employees’ setvices up to the end of the reporting period and ate measured at the amounts
expected to be paid when the liabilities are settled. The liabilities ate presented as current employee benefits obligations in the balance sheet.
ii) Post-employment obligations

The liability recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined benefit obligations
at the end of the reporting period. The defined benefit obligation is calculated annually by actuaries using the projected unit credit method.

Remeasurement gains and losses arising from expetience adjustments and changes in actuarial assumptions are recognised in the petiod in
which they occut, ditectly in other comprehensive income. They are included in retained earnings in the statement of changes in equity and in
the balance sheet

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in
profit or loss as past service cost.

q) Segment reporting

The Company operates only in one segment. i.e. Iron and steel.

r) Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The
amounts are unsecured and ate usually paid within the credit period allowed. Trade and other payables are presented as current liabilities
unless payment is not due within 12 months after the reporting period. Long term trade payables ate recognised initially at their fair value and
subsequently measured at amortised cost using the effective interest method.

s) Borrowings
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Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost.
Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of
the borrowings using effective interest method. Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan
to the extent that it is probable that some or all of the facility will be drawn down. To the extent there is no evidence that it is probable that
some or all of the facility will be drawn down, the fee is capitalised as a prepayment for liquidity servicesand amortised over the period of the
facility to which it relates.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at
least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on or before the
end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not classify the
liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements for issue, not to demand
payment as a consequence of the breach.

t) Earnings per share

i) Basic earnings per share
Basic earnings per share is calculated by dividing:

The profit attributable to owners of the Company by the weighted average number of equity shares outstanding during the financial year,
adjusted for bonus elements in equity shares issued during the year and excluding treasury shares.

ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:

The after income tax effect of interest and other financing costs associated with dilutive potential equity shates, and the weighted average
number of additional equity shates that would been outstanding assuming the conversion of all dilutive potential equity shares.

Note: 2.1 Critical estimates and judgements
The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results.

Management also needs to exercise judgement in applying the Company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to
be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about
cach of these estimates and judgements is included in relevant notes together with information about the basis of calculation for each affected
line item in the financial statements.

Critical estimates and judgements
The areas involving critical estimates or judgements are:

Estimation of defined benefit obligation — Note 36

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, including expectations of
future events that may have a financial impact on Company and that are believed to be reasonable under the circumstances.
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Property, Plant and Equipment DEPRICIATION CHART COMPANIES ACT 2023-24 (Rs. in Lacs)
GROSS BLOCK DEPRECIATION NET BLOCK
Particulars As at Additions Sales/ As at As at  For the Sales Adjustment/ As at As at As at
01-04-2023 Adjustment 31-03-2024| 01-04-2023 Period Depreciation Written back  31-03-2024] 31-03-2024 31-03-2023
Land 121.13 - 121.13 - - - - - 121.13 121.13
Building 539.03 - 539.03 410.11 12.03 - - 422.14 116.89 128.92
Plant & Machinery 6,296.41 - 6,296.41 5,520.25 116.66 - - 5,636.91 659.50 776.16
Furniture & Fixtures 3231 - 32.31 30.52 0.10 - - 30.62 1.69 1.79
Vehicle 47.01 - 47.01 45.39 0.03 - - 45.42 1.59 1.62
Total 7,035.89 - 7,035.89 6,006.27 128.82 6,135.09 900.80 1,029.62
Capital Work in Progress 88.25 - 88.25 - - - - - - -
Grand Total 7,124.14 - 7,124.14 6,006.27 128.82 - - 6,135.09 900.80 1,029.62
Previous Year 7,124.14 - 7,124.14 5,848.63 157.64 - - 6,006.27 1,029.62 1,187.25
Total
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Notes to Financial Statements for the year ended 31st March, 2024

(Rs. in Lacs)

As at 31 March As at 31
Particulars 2024 March 2023

Capital Work-in-Progress

Building under construction - -

Machinary under erection 88.25 88.25
Total 88.25 88.25

Capital Work-in-Progress includes project development expenditure, cost of construction materials, machinery, interest & other
expenses.

Investments

Investment in Equity Instrument
Investments at fair value through OCI
Investments in others (Quoted)

DMC education limited 0.47 0.47
67200 (Previous Year 67200) Equity Shares of Rs.5/- each.

Sub Total 0.47 0.47
Investment in Equity Instrument
Investments at fair value through OCI
Investments in Others (Unquoted)
Associated Leasing Limited 8.88 8.88
26000 (Previous Year 26000) Fully paid up Equity shares of Rs.
10/- each.
Sub Total 8.88 8.88
TOTAL (i+ii) 9.35 9.35
1. Market Value of Quoted Investment 0.47 0.47
2. Aggregate amount of Unquoted Investment 8.88 8.88
3. Aggregate amount of Total Investment 9.35 9.35
Other Financial Assets
(Unsecured considered good)
Security Deposit 3.72 3.72
Total 3.72 3.72

Security Deposit includes electricity security and transporter security etc

Other Non-Current Assets
Capital Advances 1,220.93 1,220.93

Prepaid Expense - -

Total 1,220.93 1,220.93
Capital Advances are towards Haryana State Industrial Development Corp.

Inventories

(As taken, valued and approved by management)

Raw Materials - -
Work-in-Progress - -
Finished Goods 8.45 8.45

Stores and Spares 41.31 50.56
Total 49.75 59.01

Trade receivables
Unsecured, considered good 241.28 277.88
Total 241.28 277.88
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Trade Receivables Aging Schedule as on 31st March 2024

Outstanding for followin,

g periods from the due date of payment

Less than 6

More than

Particulars Not Due|months 1-2 year 2-3 year 3 years Total
(i) Undisputed Trade Receivables - considered good - - - - 241.28 241.28
(if) Undisputed Trade Receivables - which have a significant
increase in credit risk - - - - - -
(iii) Undisputed Trade Receivables- credit impaired - - - - - -
(iv) Disputed Trade Receivables - considered good - - - - - -
(v) Disputed Trade Receivables- which have a significant
increase in credit ris - - - - - -
(vi) Disputed Trade Receivables- credit impaired - - - - - -
Trade Receivables Aging Schedule as on 31st March 2022

Outstanding for following periods from the due date of payment
Less than 6 More than
Particulars Not Due[months 1-2 year 2-3 year 3 years Total
- - - - 277.88 277.88

(i) Undisputed Trade Receivables - considered good

(if) Undisputed Trade Receivables - which have a significant
increase in credit risk

(iif) Undisputed Trade Receivables- credit impaired

(iv) Disputed Trade Receivables - considered good

(v) Disputed Trade Receivables- which have a significant
increase in credit ris

(vi) Disputed Trade Receivables- credit impaired

8b Cash and cash equivalents
Balances with banks - current accounts
Cash-in-Hand

8c Loans

Advances to employees

9 Current tax assets

Income Tax

Advance Income Tax (Previous Years)

10
Other current assets
Advances to suppliers
Balance with government authorities
Prepaid expenses
Others

Total

Total

Total

Total

1.63 1.32
3.71 1.03
5.34 2.35
0.24 0.24
0.24 0.24
- 0.06
3342 33.26
33.42 33.32
15.78 24.39
8.85 8.00
- 0.12
6.19 6.19
30.81 38.69
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As at 31 March 2024

As at 31 March

Particulars 2023
11 Equity Share Capital
Authorised, issued, subscribed and paid-up share capital and par value per share
Authorised
4950000 equity shares of Rs. 10 each 495.00
Total
Issued, subscribed and fully paid up
4950000 equity shares of Rs. 10 cach 495.00 495.00
(Amount originally paid up) 495.00 495.00
11a Reconciliation of the number of equity Shares outstanding :
At the beginning of the year 49,50,000.00 49,50,000.00
Outstanding at the end of year 49,50,000.00 4950000.00
11b Terms/rights attached to equity shares :
The company has only one class of Equity Shares having face value of Rs.10/- each. Each holder of equity share is entitled to only one vote per share.
11c Detail of Shareholders holding more than 5% shares :
Name of the shareholders As at 31 March 2024 As at 31 March 2023
No. of shares % of Holding No. of shares % of Holding
Mr. Rahul Jain 280000 5.66% 280000 5.66%
Mr. Vikram Jain 300200 6.06% 300200 6.06%
M/s Vardhman Industires Ltd 295000 5.96% 295000 5.96%
M/s Adhinath Investments P. Ltd 798600 16.13% 798600 16.13%
M/s Hind Leasing & Finance Ltd 547400 11.06% 547400 11.06%
M/s Associated Leasing Ltd 411500 8.31% 411500 8.31%
11d Detail of Shareholding of Promoters in Equity Shares
As At 31st March, 2024 As At 31st March, 2023 change
Number of Number of during
Promoter Name Shares % of holding Shares % of holding the Year
Rahul Jain 2,80,000.00 5.66% 2,80,000.00 5.06%| -
Vikram Jain 3,00,200.00 6.06% 3,00,200.00 6.06%] -
Kapil Kumar Jain 2,32,000.00 4.69% 2,32,000.00 4.69%] -
Associated Leasing Limited 4,11,500.00 8.31% 4,11,500.00 8.31% -
Adhinath Investments Private Limited 7,98,600.00 16.13% 7,98,600.00 16.13% -
Hind Leasing and finance limited 5,47,400.00 11.06% 5,47,400.00 11.06% -
12 Other Equity
Securities Premium Reserve
Balance as per last Balance Sheet 175.61 175.61
General Reserve
Balance as per last Balance Sheet 457.14 457.14
Retained Earnings 3,193.65 3,014.84
(2,736.51) (2,557.70)
Retained Earnings - -
Balance as per last Balance Sheet (3,014.85) (2,008.33)
Add: Profit for the year (178.80) (1,006.51)
Add: Remeasurement gain/(loss) on defined benefit plan - -
Add: Other Comprehensive income - -
Add: Ind AS Adjustments - -
Less : Transfer to General Reserve - -
Less : Income Tax adjustments of earlier years - -
Balance transferred to General Reserve (3,193.65) (3,014.84)
Total (2,560.90) (2,382.12)
TOTAL EQUITY (2,065.90) (1,887.09)
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13a Borrowings
From Banks

Term loans (Secured)
From Others

Loans and advances from Related parties (Unsecured)

Annual Report 2023-24

As at 31 March
2024

As at 31 March
2023

572.27

572.27

Total 572.27

572.27

There was default in the repayment of borrowings and interest thereon. Accoedingly, accounts of the Company in bank has been classified as sub

standard.

13a.1 Repayment terms and security disclosure for the outstanding long-term borrowings (including current maturities) as on 31 March, 2024

In view of default in payment of interest/repayment of installments, no separate disclosure for current maturities and for repayment schedule has been

given.

Term loan of PNB is secured by first charge on the block of asset of the company & second charge on entire current assets situated at G.T. Road,

Sahnewal, Ludhiana & personally

13b Other Financial Liabilities

guaranteed by a director of the company.

Security Deposit 10.28 10.28
Total 10.28 10.28
Security Deposit includes security received from transporters and contractors etc.
14 Provisions
Provision for Gratuity 8.52 8.72
Total 8.52 8.72
15 Deferred Tax Liabilities (net)
Deferred Tax Liabilities (60.64) (57.87)
Total (60.64) (57.87)
16 Other Non-current Liabilities
Deferred Income - -
Total - -
17a Borrowings
From Banks
Loans repayable on demand from PNB 4,060.73 4,060.73
Current Maturities - -
Total 4,060.73 4,060.73
17a.1 Working capital loans from banks are primarily secured by hypothecation of entire present and future tangible current asset of the company and
personally guaranteed by a director of the company. It is further secured by second charge on block of assets of the company.
17b Trade Payables
Micro Small and Medium Enterprises - -
Trade Payables 13.28 13.62
Due to others - -
Total 13.28 13.62

17b.1

The Company has not received any communication from all of it’s suppliers/service providers in response to letters issued by the Company,

confirming whether or not they are registered under the Micro, Small and Medium Development Act, 2006. In the absence of any positive

confirmation from the suppliers/service providers, the information as required to be disclosed under the Micro, Small and Medium Development Act,

2006 could not be determined.

Trade payable ageing schedule as on 31 March, 2024 (' in Lacs)
Outstanding For Following Periods From Due Date Of Payment
Particulars Not Due 1-2 2-3 Years
Years More Than 3 years|Total
(i) MSME
(i) Others - - 2.72 10.56 13.28

(iif) Disputed dues - MSME

(iv) Disputed dues-Others

Total
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Trade payable ageing schedule as on 31 March, 2022 (' in Lacs)
Outstanding For Following Periods From Due Date Of Payment
Particulars Not Due 1-2|2-3 Years | More Than 3 years
Years Total
(i) MSME
(i) Others - - 3.06 10.56 13.62
(iif) Disputed dues - MSME
(iv) Disputed dues-Others
Total
17¢ Other Financial Liabilities
Expenses Payable 42.46 39.78
Cheque issued but not presented for payment - -
Total 42.46 39.78
Other current Liabilities
18 Statutory dues payables - -
Advance from customers 2.41 241
Deferred Income - -
Others - -
Total 2.42 2.42
Provisions
19 Provision for Employee benefits 0.47 0.50
Total 0.47 0.50
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Revenue from operations
Sale of products
Total

Other Income

Interest income
Rental income
Profit on sale of Fixed Assets
Others
Total

Cost of materials consumed
Opening stock

Add : Purchases (Net)
Le

Closing Stock
Total

Detail of Cost of Material Consumed

H.R. COILS

Purchases of stock-in-trade

VALLABH STEELS LIMITED Annual Report 2023-24

Notes to Financial Statements for the year ended 31st March, 2024

Change in inventories of finished goods, stock in trade and work -in-progress

Opening stock
Work-in-Progress

Finished Goods / Stock in Trade

Less: Closing Stock

Work-in-Progress
Finished Goods / Stock in Trade
Total

Employee benefit expense

Salary, Wages and other Allowances
Staff Recruitment &Development expenses
Contribution to Provident and other funds
Gratuity & Ex Gratia

Staff Welfare Expenses

Total
Finance cost
Interest Expense
Other Borrowings Cost

Total

Other expenses

Manufacturing Expenses
Consumption of Stores,consumables & spare parts
Power and Fuel

Machinery Repairs and Maintenance

Other manufacturing x

Sub-Total
Administrative & Other Expenses
Rates & Taxes
Insurance
Legal & Professio

Expenses
Travelling & Conveyance
Repairs and Maintenance
Payment To Auditor
Postage & telecommunication exp
Miscellancous Expenses
Sub-Total
Selling Expenses

Forwarding and Octroi

Commission & Brokerage
Advertisement
Rebate & Discount
Other Sclling Expenscs
Sub-Total

Total (a+brc)
Payment To Auditor
i) Audit F
i) In Other Capacity

s

iif) Reimbursement of Expenses

CONTINGENT LIABILITIES NOT PROVIDED FOR :

NIL

Capital Commitment
NIL

As at 31 March As at 31 March
2024 2023

0.03 0.61
0.03 0.61
- 18.17
- 18.17
- 122
- 942
- 8.45
- 2.19
10.04 3553
- 1.05
8.47 18.09
18.51 54.68
- 0.00
- 0.00
9.26 756.83
17.72 12.85
26.98 769.68
3.58 3.26
0.12 097
0.81 2.80

0.00 -
0.96 129
0.50 0.50
111 1.01
- 0.01
7.08 9.86
022 025
0.22 0.25
34.27 779.79
0.50 0.50
0.50 0.50

IN THE OPINION OF THE MANAGEMENT THE CURRENT ASSETS AND LOANS AND ADVANCES HAVE A VALUE ON REALISATION IN THE ORDINARY COURSE OF BUSSINESS AT LEAST

EQUAL TO THE VALUE AT WHICH THEY ARE STATED IN THE FOREGOING BALANCE SHEET, UNLESS OTHERWISE STATED.
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Earnings Per Share (EPS) (Ind_AS-33)

2023-24

2022-23

Profit/(loss) after Tax (Rs. in Lacs)
Weighted average no. of ordinary shares
Wieighted average no. of diluted shates
Nominal value of ordinary share (*)
Basic / Diluted Earning Per Shate ()

-178.80

4950000
4950000

10

HHHH HHHE

HABHERHHAERY
4950000

4950000

10

HiH#HE HiHH

Company operates in only one segment viz iron and steel

Related Party Disclosures as required by IND AS-24 issued by the ICAI are as under:
Disclosure of Related Parties and relationship between the parties.

1 Key Management Personnel
a) Mr.Kapil Kumat Jain

b) Mr. Ajit Kumar Jha

) Ms. Komal Bhalla

2 Enterprises in which Key Management Personnel and relative of such personnel is able to exercise significant influence or control
Detail of

entered into with related parties during the year: (Rs. In Lacs)

Enterprises in which Key
Management Personnel and
relative of such personnel is able
to exercise
Particulars influence or control .

Key Personnel (KMP)

23-24
597

22-23
5.26

23-24 22-23

Short Term Benfits TO KMP

of KMP

As at
31st March, 2024

As at

PARTICULARS 31st_March, 2023

(Rs. in Lacs)
5.97
5.97

(Rs. in Lacs)

(i) Short Term Bencfits* 5.26

Total

Expenditure in Foreign Currency

As at
31st March, 2024

As at

PARTICULARS 31st_March, 2023

(Rs. in Lacs) (Rs. in Lacs)
a) Value of Import on CIF basis
(i) Raw Material - -
(i) Capital Goods & Stores - -
Value of Imported and

Raw Material, C Spare Parts, Components & Store Consumed.

As at

As at
PARTICULARS 31st_March, 2024 31st_March, 2023

(Rs. in Lacs) (%age) (Yage)

(i) Raw Material
Imported -

Indigenous 100.00% 100.00%

ii) Consumables, Stores, Spares Parts & Components
Imported

Indigenous 9.26 100.00% 756.83 100.00%

to make estimates and

The preparation of the Company’s financial
disclosures, and the disclosure of o

requires
liabilities. Uncerts

ptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
and estimates could result in outcomes that require 2 material adjustment to the carrying amount of assets ot liabilities affected in future

v about these
periods.
Judgements

In the process of applying the Company’s accounting policies, management has made the following judgements, which have the most significant effect on the amounts recognised in the financial statements:
Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year, are described below. The Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing and about future d , however,
may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes ate reflected in the assumptions when they oceur.

Defined benefit plans (gratuity benefits)

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

Impairment of non-financial assets

Impairment exists when the carrying value of an assct or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation is
based on available data from binding sales transactions, conducted at arm’s length, for similar assets or observable market prices less incremental costs for disposing of the asset. The value in use calculation is based on a DCF model. The
cash flows are derived from the budget for the next five years and do not include restructuring activitics that the Company is not yet committed to or significant future investments that will enhance the asset’s performance of the CGU
being tested. The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for extrapolation purposes.

Post Retirement Benefits Plan (Ind AS 19)
Defined Benefit Plan

“The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972, Employees who ate in continuous service for a period of 5 years ate cligible for gratuity. The amount of gratuity payable on
retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of service.

Asat Asat
PARTICULARS 31st March, 2024 31st March, 2023
(Rs. in Lacs) (Rs. in Lacs)
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Changes in defined benefit obligation
Present value obligation as at the start of the year
Interest cost

Current service cost

Actuarial loss/ (Gains)

Bencfits paid

Present value obligation as at the end of the year

Breakup of Actuarial gain/loss:
Actuarial (gain)/loss on arising from change in financial assumption
Actuarial (gain)/loss on arising from experience adjustment

Return on plan assets (greater) /less than discount rate

Net Asset/(Liability) recognized in Balance Sheet

Present value obligation as at the end of the year
Fair value of plan asscts as at the end of the year
Net Asset/(Liability) in Balance Sheet

Amount recognized in the statement of profit and loss

Current service cost
Interest cost
Interest Income on plan assets

(Income)/Expense recognised in the statement of profit and loss

in the
of Other Comprehensive Income (OCI)

ixperience Adjustments

“hanges in Financial Assumptions
Return on plan assets (greater)/lesser then discount Rates
Net Loss /(Gain) recognised in other
comprehensive income

Actuarial assumptions

Discount rate

Salary Escalation Rate

Employee turnover Rate
(18 to 30 Years)
(30 to 44 Years)
(44 to 60 Years)

Mortality Rate

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount factors are determined close to cach year.

that have terms to maturity approximating to the terms of the related obligation. Other arc based on ’s historical

Sensitivity analysis for gratuity liability
The sensitivity of the overall plan obligations to changes in the weighted key assumptions are :

- 0.00
- 0.00
- 0.00
- 0.00
6.75% 6.75%
5.00% 5.00%
5.00% 5.00%
3.00% 3.00%
2.00% 2.00%
TALM 2006-08 TALM 2006-08
Ultimate Ultimate

~end by reference to government bonds of relevant economic markets and

Impact of the change in discount rate 2023-24 2022-23
) Impact due to increase of 1.00% -
b) Impact due to decrease of 1.00% -
Impact of change in salary Escalation Rate
) Impact due to increase of 1.00% -
b) Impact due to decrease of 1.00% -
Impact of change in Employee turnover Rate
) Impact due to increase of 1.00% -
b) Impact due to decrease of 1.00% -
determined based on a method that extrapolates
Expected Future cash flow
The expected future cash flow in respect of gratuity as at 31st March, 2024 were as follows:
Expected contribution
NIL
Weighted average duration of defined plan obligation (based on discounted cash flow)
Gratuity 12 Years 14 Years
The following are the expected future benefits for the defined benefit plan :
As at Asat

PARTICULARS 31st March, 2024 PARTICULARS 31st March, 2023

(Rs. in Lacs) (Rs. in Lacs)
Description Description
March 31,2021 E March 31,2020 E
March 31, 2022 1.86 March 31, 2021 1.86
March 31,2023 0.84 March 31,2022 0.84
March 31, 2024 0.40 March 31, 2023 0.40
March 31,2025 035 March 31,2024, 035
March 31, 2026. 239 March 31, 2025. 239
March 31, 2026 onwards 843 March 31,2025 onwards 843

Current Liability (*Expected payout in next year as per schedule IIT of the companies Act 2013):

Period As at: 31-03-2024 As at: 31:03-2023
Current Liability (Short Term) 0.00 0.00
Non Current Liability (Long Term) 0.00 0.00
Total Liability 0.00 0.00
Fair value measurement
(a) Financial instruments by category and hierarchy
For amortised cost ents, carrying value represents the best estimate of fair value.
Asat Asat
PARTICULARS 31st March, 2024 31st March, 2023
(Rs. in Lacs) (Rs. in Lacs)
FVIPL FVOCI __ Amortised Cost FVTPL FVOCI_Amortised Cost
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Financial assets

Equity instruments - 935 - - 935 -
Security Deposit - - 372 - - 372
Trade receivables - - 24128 - - 277.88
Cash and cash equivalents - - 5.34 - - 235
Loans - - 0.24 - - 0.24
Total - 9.35 250.58 - 9.35 284.19
Financial assets_and liabilities at fair value - recurring fair value
As at As at
PARTICULARS 31st March, 2024 31st_March, 2023
(Rs. in Lacs) (Rs. in Lacs)
FVTPL FVOCI cost EFVTPL FVOCI Cost
Financial liabilities
Borrowings - - 572.27 - - 57227
Sccurity deposit - - 1028 - - 1028
Current Borrowings - - 4060.73 - - 4060.73
Trade payable - - 1328 - - 13.62
Cheque issued but not presented for payment - - 0.00 - - 0.00
Current Maturities - - 0.00 - - 0.00
Total - - 4656.56 - - 4656.90
(b) Fair value hierarchy
“The Company has classified its financial instruments into the three levels prescribed under the Indian accounting standards. (Ind AS 107)
An of each level follows under the table.
As at As at
PARTICULARS 31st March, 2024 31st_March, 2023
(Rs. in Lacs) (Rs. in Lacs)
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial assets
Equity 0.47 - 8.88 0.47 - 8.88
Total 0.47 - 8.88 0.47 - 8.88
Financial assets_and liabilities at i cost for which fair values are disclosed
As at As at
PARTICULARS 31st March, 2024 31st March, 2023
(Rs. in Lacs) (Rs. in Lacs)
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial assets
Sceurity Deposit - - 3.72 - - 3.72
Trade Recievables - - 241.28 - - 277.88
Cash and cash equivalents - - 5.34 - - 235
Loans - - 0.24 - - 0.24
Total - - 250.58 - - 284.19
As at As at
PARTICULARS 31st March, 2024 31st_March, 2023
(Rs. in Lacs) (Rs. in Lacs)
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial liabilities
Borrowings - - 572,27 - - 572,27
Sccurity deposit - - 1028 - - 1028
Current Borrowings - - 4060.7 - - 4060.73
Trade payable - - 1328 - - 13.62
Expenses Payable - - 4246 - - 39.7
Cheque issued but not presented for payment - - 0.00 - - 0.00
Current Maturities - - 0.00 - - 0.00
Total - - 4699.02 - - 4696.68

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments. The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing
price as at the reporting period.

Level 2 : The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity specific estimates.
If all significant inputs required to fair value an are observable, the is inlcuded in Level 2

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity securities, ” and asset included in

level 3

The carrying amounts of trade receivables, trade payables and cash and cash equivalents are considered to be the same as their fair values, due to short term nature. Security deposits are classified as level 3 fair values in the fair value
hierarchy duc to the inclusion of unobservable inputs including counterparty credit risk. The fair values of non-current borrowings are based on discounted cash flows using a current borrowings rate. They are classsified as level 3 fair
values in the fair value hierarchy due to the use of unobservable inputs, including own credit risk. For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

Financial risk management objectives and policies:

The Company's principal financial liabilitics comprise loans and borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the Company's operations and to support its operations. The Company's
financial assets include investment, loans, trade and other receivables, and cash & cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The company's senior management oversces the management of these risks. The company's senior management is supported by a financial risk committee that advises
on financial risks and the appropriate financial risk governance framework for the Company. This financial risk committee provides assurance to the Company's senior management that the Company's financial risk activities are governed
by appropriate policies and procedure and that financial risks are identified, measured and managed in accordance with the Company's policies and risk objectives. The Board of Directors reviews and agrees policies for managing cach
risk, which are summarised as below:

(A) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises two types of risk: interest rate risk & other price risks.

a) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's exposure to the risk of changes in market interest rates relates primarily
to the Company's long term debt obligations with floating interest rates. The Company is carrying its borrowings primarily at variable rate. As the accounts of the company has been classified as sub standard quantam of risk associated
cannot be acertained.

b) Foreign currency risks
The company has no foreign exchange exposure hence, there is currency risk involved.

(B)Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade
receivables) and from its financing activites, including loans to related parties, deposits with banks and financial institutions and other financial instruments.

Credit risk management

“The Company assesses and manages credit risk based on internal credit rating system. Internal credit rating is performed for cach class of 'financial with different
ratings to each class of financial assets based 'on the assumptions, inputs and factors specific to the class of financial assets.

(i) Low credit risk on reporting date

(ii) Moderate credit risk

(iii) High credit risk

The Company assigns the following credit
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Financial assets that expose the entity to credit risk: —

As at As at
PARTICULARS 31st March, 2024 31st_March, 2023
(Rs. in Lacs) (Rs. in Lacs)

Low credit risk on reporting date

Cash and cash equivalents 5.34 235
Trade receivables 24128 277.88
Investments 9.35 9.35
Sceurity Deposit 372 3.72
Loans(current) 0.24 0.24

Moderate credit risk - -
High credit risk - -

Cash & cash equivalents and bank deposits

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks across the country.

Trade receivables

The company closely monitors the credit-worthiness of debtors through internal system that are configured to define eredit limits of customers, thereby, limiting the credit risk to pre-calculated amounts. Further there has never been bad

debts in the company since its inception,

Gross carrying amount of trade receivables

Asat Asat

PARTICULARS 31st March, 2024 31st_March, 2023

(Rs. in Lacs) (Rs. in Lacs)
Ageing
Not due
0-180 days - -
more than 180 days 241.27 277.88
(C) Liquidity risk

As the accounts of the company has been classified as sub standard , quantam of risk associated cannot be acertained.

Capital Management

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Company. The Company monitors capital using a gearing
tatio, which is net debt divided by total capital plus net debt. The Company includes within net debt, interest bearing loans and borrowings, trade payables, less cash and cash equivalents.

Asat Asat
PARTICULARS 31st March, 2024 31st March, 2023
(Rs. in Lacs) (Rs. in Lacs)
Borrowings 4633.00 4633.00
Trade payables 13.28 13.62
Less: Cash and cash equivalents 534 2.35
Net debt 4640.94 4644.27
Equity 495.00 495.00
Capital and net debt 5135.94 5139.27
Gearing ratio 90.36% 90.37%
Additional Regulatory Information :
(a) Ratio
31 March,2024 31 March,2023
Numerator (Rs in | Denominator(Rs in Numerator (Rs in

Particulars Formula Lacs) Lacs) Ratio| Lacs) Ratio| Variance %
Current ratio (in times) Current Assets / Current Liabilities 360.83 411935 0.09 41148 0.10 -
Debt-Equity Ratio (in times) Total Debt / Sharcholder's Equity 465045 495.00 939 465045 939 B

Earnings available for debt service / Debt

Debt Service Coverage Ratio (in times) Service -848.87 - - -848.87 - -

Net Profit/ (Loss) for the year less
Preference Dividend (if any) /Average
Return on Equity Ratio (in %) Shareholder's Equity -181.57 495.00 037 -1,011.87 204 -

Revenue from Operations/ Average

Inventory Turnover Ratio (in times) Inventory - 447.49 - - - -
Revenue from Operations / Average Trade

Trade Receivables Tusnover Ratio (in times) Receivables 5 293.27 5 - 5 5
Net Credit Purchases/ Average Trade

Trade Payables Turnover Ratio (in times) Payables - 13.96 - - - -
Revenue from Operations/ Working

Net Capital Turnover Ratio (in times) Capital - -3,278.30 - - - -
Net Profit/ (Loss) for the Period /Revenue

Net Profit Ratio (in %) from Operations -178.80 - - -1,006.52 - -
Earnings before Interest and Tax/ Capital

Return on Capital Employed (in %) Employed -181.57 -1,887.10 0.10 -1,011.87 115 -

Income Generated from Investments/
Return on Investment (in %) Average funds invested - - - 9.35 - -

The Schedule T to the Companies Act, 2013 has been amended in respect of certain regrouping/disclosures vide notification dated 24th March, 2021 which are applicable w.c.f Ist April 2021, the figures have
been presented in the above financial statement after considering the said amendments.

As per our separate report of even date attached

For KR AGGARWAL AND
ASSOCIATES,
Chartered Accountants (Kapil Kumar Jain) (Suman Jain)
FRN: 030088N Chairman & Managing Director Director
DIN: 00755228 DIN: 07841463
CA Vivek Aneja
Partner
M. No. 544757 (Komal Bhalla) (Ajit Kumar Jha)
Company Secretary) Chief Financial Officer

Place : Ludhiana
Dated : 30.05.2024



A2 VALLABH STEELS LIMITED

Regd. Off.: G.T. Road, Village Pawa, Sahnewal, Ludhiana-141 120(Punjab), India,
CIN: L27109PB1980PLC004327 Tel.:+91-161-2511413, Fax: +91-161-2511414,
E-mail: finho@vallabhgroup.com, website: www.vallabhsteelsltd.in

ATTENDANCE SLIP

[/We hereby record my/our presence at the 44th Annual General Meeting held on Monday, the 30th

day of September, 2024 at 10.00 a.m. at Registered Office of the Company at G.T. Road, Village Pawa,
Sahnewal, Ludhiana.

Name of the member(s): Registered Address:

D.P. ID*: Folio No. :

Client ID*: No. of Share(s) held:

Sr. No. Resolution [/We assent [/We dissent
to the to the

Resolution Resolution
For** Against**
Ordinary Business:
1. To receive, consider and adopt Balance Sheet and

Audited Financial Statements, Reports of the Board of
Directors and Auditors for the financial year ended 31st
March, 2024.
2. To appoint a Director in place of Mr. Kapil Kumar Jain,
who retires by rotation and being eligible, offers himself
for re-appointment as Director of the Company.
Special Business:

3. Regularisation of Additional Director Mr. Rohit Mittal
(DIN: 10733233) as an Independent Director of the
Company.

(SIGNATURE OF SHAREHOLDER/PROXYHOLDER)
Notes:

(i) Members/Proxy holders are requested to produce the attendance slip duly signed for admission to
the meeting hall.

(ii) Members are requested to bring their copy of Annual Report.

*Applicable for investors holding shares in electronic form.
** Please tick anyone.



Az VALLABH STEELS LIMITED

Regd. Off.: G.T. Road, Village Pawa, Sahnewal, Ludhiana-141 120(Punjab), India,
CIN: L27109PB1980PLC004327 Tel.:+91-161-2511413, Fax: +91-161-2511414,
E-mail: finho@vallabhgroup.com, website: www.vallabhsteelsltd.in

Form No. MGT-11
PROXY FORM
(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and
Administration) Rules 2014)

Name of the member(s): Registerd Address:
D.P. ID*: Folio No. :
Client ID*: No. of Share(s) held:

[/We, being the member/members of VALLABH STEELS LIMITED, hereby appoint:

1. Name 2. Name 3. Name
Address Address Address
E-mail id E-mail id E-mail id
Signature or failing him/her Signature or failing him/her Signature

as my/our proxy to attend and vote for me/us on my/our behalf at the 44t Annual General Meeting of the
Company to be held on Monday, the 30t Day of September, 2024 at 10:00 A.M at the registered office of the
company situated at G.T. Road, Village Pawa, Sahnewal, Ludhiana-141 120(Punjab), India and at any
adjournment thereof in respect of such resolutions as are indicated below:

Sr. No. Resolution [/We assentto | [/We dissent to
the Resolution | the Resolution
For** Against**

Ordinary Business:

1. To receive, consider and adopt Balance Sheet and Audited
Financial Statements, Reports of the Board of Directors and
Auditors for the financial year ended 31st March, 2024.
2. To appoint a Director in place of Mr. Kapil Kumar Jain, who
retires by rotation and being eligible, offers himself for re-
appointment as Director of the Company.
Special Business:

3. Regularisation of Additional Director Mr. Rohit Mittal (DIN:
10733233) as an Independent Director of the Company.

Affix
Revenue

Signed this ____ day of September, 2024. Signature Stamp
Notes:
(i) A Member entitled to attend & vote at the meeting is entitled to appoint a proxy to attend & vote on poll
instead of himself/herself.
(ii) The proxy form duly signed across the revenue stamp of Re. 1/- should reach the Company's Regd. Office at
least 48 hours before the scheduled time of the meeting.
*Applicable for investors holding shares in electronic form.
** Please tick anyone.
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