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CORPORATE  
OVERVIEW 

Mukand Limited, a Bajaj Group company, is a leading 
manufacturer of specialty steel long products and heavy 
machinery in India. With a legacy of engineering excellence 
and innovation, Mukand is known for producing high-quality 
stainless steel and alloy steel wire rods, bars, and billets 
tailored for critical applications across automotive, industrial 
machinery, oil & gas, construction, and infrastructure sectors. 
The company’s integrated manufacturing facilities at Kalwe 
and Hospet are equipped with advanced technologies that 
ensure stringent quality control and process efficiency. 
What sets Mukand apart is its ability to deliver customized 
metallurgical solutions, deep customer engagement, and a 
commitment to sustainability and operational excellence, 
making it a trusted partner in the global steel and engineering 
space.
 
Company Name:		
Mukand Limited					   

Year of Incorporation:		
1937	

Business:
Alloy Steel | Stainless Steel | Industrial Machinery

Share Listing:		
BSE, NSE	

Authorized Capital:	
₹210.10 crore		

Paid-up Capital:
₹150.14 crore

COMPANY STRATEGY 
& STRATEGIC POLICY 

Mukand Limited is charting a path of sustainable growth 
through a focused strategy of modernization, value-added 
product expansion, and operational efficiency. In the coming 
year, the company aims to enhance capacity utilization, deepen 
its presence in high-growth sectors such as automotive and 
infrastructure, and strengthen its portfolio of specialty steel. 
With a customer-centric approach, Mukand is investing in 
technology upgrades, digital transformation, and supply chain 
optimization to improve agility and responsiveness.

Sustainability is at the core of Mukand’s strategic vision. 
The company is committed to reducing its environmental 
footprint through energy-efficient practices, waste reduction, 
and responsible resource management. By aligning its 
growth with ESG (Environmental, Social, and Governance) 
principles, Mukand continues to build long-term value for all 
stakeholders while contributing positively to the communities 
and environment in which it operates.
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MUKAND NETWORK 

Canada
Mexico
Brazil
Germany
Poland
Switzerland
Portugal

Austria
Italy
Turkey
Middle East
India
China
Japan

Australia
Indonesia
Korea
Spain
Taiwan
Thailand
Ukraine

130+
Customers

25+  
Countries
Locations

2000+
Employees 
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OUR VISION 
Building a brighter tomorrow for our customers, employees and communities through best-in-class engineering products that 
inspire innovation, quality and excellence.

OUR MISSION 
To manufacture and deliver world-class steel products, equipment and solutions using cutting-edge technology that surpass 
quality benchmarks, develop an empowered and progressive work environment and make a positive impact in communities 
around us.

OUR CULTURE 
Creating the future begins with building & sustaining a work 
environment where the industry’s most qualified professionals 
drive the workforce, share ideas, and conquer some of the 
world’s toughest challenges.

1.	 BUILD ENTREPRENEURIAL SPIRIT

We demonstrate owners’ mindset by actively seeking 
out new avenues, embracing change and strive for 
excellence in everything we do, even during trying times.

2.	 ENCOURAGE INCLUSIVITY

We seek passionate people, with diversity of thought 
and experiences, to build an ecosystem that respects 
and values different perspectives and caters to their 
unique needs.

3.	 LEAD WITH ACCOUNTABILITY

We hold ourselves and our teams accountable for 
results in the face of success or failure and push our 
boundaries each day.

4.	 OBSESS OVER CUSTOMER SUCCESS

We preempt the needs of our customers and aim to 
delight them in every interaction through unmatched 
experiences.

5.	 NURTURE TRANSPARENCY

We communicate information, ideas and decisions, that 
need an impact and foster an environment of open 
exchanges across the organization.

6.	 GROW THROUGH COLLABORATION

We learn and grow together in boundary- less 
environment, by trusting implicitly, sharing readily and 
working cohesively to achieve overall success.
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FINANCIAL  
HIGHLIGHTS 
The financial year under review was a period of steady 
performance and strategic consolidation for Mukand Limited. 
Despite a marginal decrease in total revenue from operations, 
the company stayed focused on maintaining operational 
efficiency and financial discipline. Stable demand in core 
sectors such as automotive, infrastructure, and engineering 
supported consistent volumes, while cost optimization and a 
sharper product mix helped sustain profitability. Prudent capital 
allocation and a disciplined approach to debt management 
further strengthened the balance sheet. These results reflect 
Mukand’s resilience and commitment to long-term value 
creation, even amid a challenging business environment.

PAT

₹ 86.95 
CRORE

DIVIDEND

20%

PRODUCTION
STAINLESS STEEL

PRODUCTION
ALLOY STEEL

EXPORTS

1,49,071 MT 3,50,169 MT

₹ 397.32 
CRORE6 7
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KEY HIGHLIGHTS

Note: Figures of FY 2023-24 are Restated on account of Scheme of Arrangement
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ABOUT MUKAND 
ROOTED IN HERITAGE. DRIVEN BY  
INNOVATION.

Mukand Limited, a name synonymous with engineering 
excellence and metallurgical innovation, has been at the heart 
of India’s industrial journey for over eight decades. Established 
in 1937, Mukand has transformed from a modest manufacturing 
unit into a nationally respected enterprise, known for its 
unwavering commitment to quality, performance, and 
customer satisfaction. As a proud member of the esteemed 
Bajaj Group—one of the top five business conglomerates in 
India today by market capitalization—Mukand stands tall on 
the foundation of trust, integrity, and progressive thinking.

The Bajaj Group’s legacy of nation-building and 
entrepreneurship echoes through every facet of Mukand’s 
operations. This affiliation has given the company the vision 
and strength to scale new heights and innovate across all 
aspects of steel production and engineering solutions. From its 
early days as a steel re-roller to becoming a fully integrated 
steel and industrial machinery manufacturer with facilities 
in Kalwe and Hospet, Mukand’s journey is a testament to 
resilience, continuous improvement, and the spirit of Indian 
manufacturing.

Today, Mukand is proud to be recognized as one of the 
leading producers of stainless steel long products in India. Our 
stainless steel and alloy steel products are widely used in high-
performance applications across sectors such as automotive, 
construction, oil & gas, engineering, infrastructure, and defense. 
With a focus on precision engineering and deep metallurgical 
expertise, Mukand caters to both domestic and international 
markets, meeting the most stringent industry requirements 
with excellence.

In addition to our leadership in the steel segment, Mukand has 
carved a niche in the manufacturing of heavy-duty industrial 
cranes and custom-engineered equipment. Our EOT cranes, 
gantry cranes, and special-purpose handling systems are vital 
assets in shipyards, ports, steel plants, engineering workshops, 
and power sectors. These machines are built to perform in 
the most demanding environments, backed by robust design, 
safety, and technological reliability.

Mukand’s philosophy is grounded in continuous innovation, 
quality assurance, and customer-centric solutions. The 
company’s in-house R&D and metallurgical expertise have 

been instrumental in developing grades tailored to specific 
industry requirements. A robust quality management system 
and adherence to global standards have helped Mukand 
earn the trust of customers in over 25 countries. At Mukand, 
we don’t just manufacture steel and machinery—we engineer 
solutions that shape the future. Our teams, driven by integrity 
and excellence, are committed to building strong and lasting 
relationships with customers, partners, and communities.

While Mukand continues to uphold its legacy of strength and 
performance, it also embraces the responsibility of shaping 
a sustainable future. The company is actively aligning its 
operations with global environmental goals and the company 
is working on reducing its carbon footprint significantly by 2030 
through energy-efficient production methods and renewable 
energy adoption. 

Through its rich heritage, dynamic capabilities, and a 
forward-looking mindset, Mukand Limited remains not just 
a manufacturer, but a partner in progress—for industries, 
communities, and the nation. With every ton of steel we produce 
and every machine we deliver, we reaffirm our promise: to build 
a stronger, sustainable, and self-reliant India.

OUR PRODUCTS 
ALLOY STEEL

At Mukand Limited, our commitment to engineering excellence 
is exemplified by our comprehensive range of wire rods, 
bars, bright bars, and wires. These Alloy Steel products are 
meticulously crafted from carefully sourced blooms and billets, 
exclusively procured from Mukand Ltd., ensuring unrivalled 
quality and reliability. These are manufactured at our advanced 
steelmaking facility located in Hospet, Karnataka, which stands 
as a benchmark for operational efficiency, technological 
innovation, and stringent quality control. 

The Hospet plant is equipped with state-of-the-art 
infrastructure and is operated by a team of highly experienced 
metallurgists and technicians. Every stage of production—from 
the selection of raw materials to the final dispatch—is subject 
to rigorous quality assurance protocols. This ensures that our 
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alloy steels not only meet but consistently exceed industry 
benchmarks for mechanical strength, fatigue resistance, and 
dimensional accuracy.

Mukand’s alloy steel plays a pivotal role in the automotive 
sector, supplying critical inputs for the manufacture of two-
wheeler and four-wheeler components. Our bars and wire 
rods are used in the production of vital automotive parts such 
as gears, axles, crankshafts, connecting rods, transmission 
shafts, suspension springs, and fasteners. These components 
are foundational to vehicular performance and safety, and 
demand material integrity of the highest standard.

The product portfolio encompasses a wide range of customized 
grades, each designed to serve specific engineering 
applications. Our alloy steels are supplied to a diverse client 
base, including leading Original Equipment Manufacturers 
(OEMs) and Tier 1 suppliers across the country. The continued 
preference for Mukand’s alloy steel by India’s foremost 
automotive manufacturers is a strong affirmation of our 
product quality, delivery reliability, and technical capabilities.

With the automotive industry undergoing a paradigm shift 
towards higher efficiency and sustainability, Mukand remains 
strategically positioned to support this transformation. Through 
continued investments in technology, process optimisation, 
and product innovation, we aim to further strengthen our 
leadership in the domestic alloy steel segment while expanding 

our presence in select global markets.

STAINLESS STEEL

Mukand Limited stands among India’s leading producers of 
stainless steel long products, a distinction earned through 
decades of technological advancement, metallurgical 
expertise, and unwavering commitment to quality. Our 
stainless steel portfolio reflects the company’s ability to meet 
the evolving needs of industries that demand performance, 
precision, and durability.

Manufactured at our advanced facility in Kalwe, Thane, with 
an annual melting capacity of 180,000 metric tons, Mukand’s 
stainless steel long products—including bars, wire rods, and 
rebars—are engineered to meet the highest global benchmarks 

of quality, consistency, and performance. The manufacturing 
process, driven by an integrated steelmaking route and state-
of-the-art finishing lines, ensures a consistently superior 
product across a broad range of grades and applications.

Mukand’s stainless steel offering encompasses a wide range 
of austenitic, ferritic, martensitic, and duplex grades, including 
high-performance variants like 304, 316, 410, 420, 430, and 
2205, as well as custom-developed alloys for specialized 
applications. These materials are known for their corrosion 
resistance, high strength, excellent formability, and aesthetic 
appeal, making them the preferred choice for a wide spectrum 
of critical industries.

Our stainless steel products are extensively used in sectors 
such as oil and gas, power, pharmaceuticals, chemical and 
petrochemical, nuclear energy, shipbuilding, architecture, 
kitchenware, and food processing. Whether it is components 
in offshore drilling equipment, pressure-handling vessels, 
hygienic food-grade surfaces, or high-precision construction 
frameworks, Mukand’s stainless steel delivers exceptional 
value and reliability.

In particular, the marine and aerospace sectors depend on 
our stainless steel for its resistance to corrosion and superior 
mechanical properties under harsh environmental conditions. 
Similarly, the food and beverage industry benefits from our 
hygienic, non-reactive, and easy-to-clean material surfaces—
supporting compliance with stringent safety regulations. In 
construction and infrastructure, architects and engineers rely 
on our stainless steel’s aesthetic finish and long-term durability 
for both form and function.

Mukand’s strategic emphasis on sustainability further enhances 
the value proposition of our stainless steel. Our production 
processes are designed to minimize environmental impact 
through efficient resource utilization, energy conservation, 
and responsible waste management. As a fully recyclable 
material, stainless steel plays a critical role in advancing green 
manufacturing across the industrial value chain—supporting 
both our customers’ environmental goals and our own 
objective of achieving Net Zero emissions by 2030.

With a growing footprint in international markets—including 
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Europe, Southeast Asia, the Middle East, and the Americas—
Mukand continues to expand its global presence while 
reinforcing its leadership in the domestic market. Our stainless 
steel products are not merely raw materials; they are enablers 
of innovation, performance, and sustainability across the 
industries that define modern life.

At Mukand Limited, stainless steel is not just a product we 
manufacture—it is a strategic solution that drives progress, 
supports infrastructure, enhances safety, and elevates 
the everyday. Through continuous investment in research, 
technology, and process excellence, we remain committed to 
setting new benchmarks and delivering enduring value to our 
stakeholders and customers worldwide.

INDUSTRIAL MACHINERY DIVISION

Mukand Limited’s Industrial Machinery Division (IMD) represents 
the Company’s deep-rooted expertise in heavy engineering 
and capital equipment manufacturing. With a legacy 
spanning more than six decades, the division has earned a 
formidable reputation for delivering precision-engineered, 
high-performance machinery that supports critical sectors of 
the Indian economy.

Based at our Kalwe facility in Thane, the division is equipped 
with state-of-the-art infrastructure capable of designing, 
engineering, manufacturing, and commissioning complex 
heavy machinery. This division plays a pivotal role in 
extending Mukand’s core competencies beyond steel into 
specialized industrial applications—reinforcing the Company’s 
commitment to engineering excellence and innovation.

A key highlight of the division is the design and manufacture 
of heavy duty cranes like Electric Overhead Travelling (EOT) 
Cranes, Gantry Cranes, Level Luffing Cranes including custom-
built cranes for extremely demanding applications. These 
cranes are known for their robust construction, precision 
control systems, and reliability, making them a preferred  
choice across a range of sectors such as steel, power, 
shipbuilding, railways, automotive, construction, ports, and 
heavy engineering.

In addition to cranes, the division manufactures a wide array of 
material handling systems, and special purpose equipment—
each tailored to meet the specific requirements of our clients. 
Our in-house design and engineering capabilities enable us 
to develop turnkey solutions, ensuring complete control over 
quality and customization.

The division has also been a trusted partner to several 
government agencies, public sector undertakings, and 
private enterprises, delivering equipment that is essential to 
India’s industrial infrastructure. Over the years, the division 
has successfully executed projects of national significance, 
further cementing Mukand’s position as a leader in the heavy 
machinery segment.

Mukand’s Industrial Machinery Division is a testament to our 
engineering capabilities and our relentless pursuit of quality. 
Through continued investment in design tools, process 
automation, and skill development, we are preparing to meet 
the evolving challenges of Industry 4.0. At the same time, 
we remain aligned with our broader organizational goals of 
sustainability, safety, and value creation.

With its diversified portfolio, project management excellence, 
and focus on customer-centric innovation, the Industrial 
Machinery Division continues to strengthen Mukand’s presence 
in India’s Heavy Equipment manufacturing sector—while also 
laying the foundation for new opportunities in global markets.
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CORPORATE SOCIAL  
RESPONSIBILITY  
ENRICHING LIVES, EMPOWERING  
COMMUNITIES

At Mukand Limited, Corporate Social Responsibility (CSR) is not 
just a statutory obligation—it is a deeply embedded value that 
reflects our commitment to inclusive and sustainable growth. 
Guided by our belief in nation-building through meaningful 
social interventions, we continue to work towards uplifting 
communities, promoting education, ensuring health and 
nutrition, and fostering sustainable development in the regions 
where we operate.

Our CSR initiatives are aligned with the Sustainable 
Development Goals (SDGs) and focus on creating long-
term value for society. During the year under review, Mukand 
intensified its efforts in key focus areas, especially in education, 
healthcare, nutrition, and rural development, with impactful 
programs designed to benefit underserved and vulnerable 
sections of the society.

NOURISHING YOUNG MINDS THROUGH MID-DAY 
MEALS

In collaboration with The Akshaya Patra Foundation, Mukand 
Limited continued its initiative of providing mid-day meals to 
students in government schools. Currently covering over 1,600 
students across 16 schools, the program ensures that children 
from economically disadvantaged backgrounds receive 
nutritious, hygienic, and balanced meals every school day. This 
initiative not only addresses malnutrition but also encourages 
school attendance and retention—contributing to better 
educational outcomes.

PROMOTING HEALTH AND WELLNESS

As part of our ongoing commitment to child welfare, we 
introduced the Healthy Snacks Distribution Program in schools 
located near our operational areas. This program aims to 
supplement daily nutrition by providing iron-rich, protein-
packed snacks to children, fostering both physical and 

cognitive development. In addition, health awareness and 
screening camps were organized for school children and local 
communities to promote preventive healthcare practices.

EMPOWERING STUDENTS THROUGH SPORTS

Mukand Limited strongly believes in the role of sports in shaping 
character and discipline. Through our flagship initiative—the 
Mukand Shahapur Road Race—we have been encouraging 
young athletes from rural and semi-urban schools to embrace 
physical fitness and competitive spirit. The latest edition 
witnessed overwhelming participation and has now become a 
much-anticipated event for schools in the region.

PROMOTING EDUCATION AND SKILL DEVELOPMENT

Mukand continues to support students by creating better 
learning environments through upgraded school infrastructure 
and the provision of essential learning materials. The aim 
is to bridge the educational divide and empower the next 
generation with opportunities for academic and professional 
growth. By addressing gaps in basic facilities and access to 
resources, we aim to help students learn more comfortably, 
stay motivated, and pursue their education with confidence.

Mukand’s CSR programs are carefully designed in consultation 
with community stakeholders and are implemented through 
reputed NGOs and foundations with established credibility. 
Regular monitoring and impact assessments ensure that each 
initiative delivers measurable and meaningful outcomes.

As we look ahead, Mukand remains committed to strengthening 
its role as a responsible corporate citizen. Our focus will remain 
on deepening impact, scaling successful initiatives, and 
aligning our CSR agenda with national priorities to contribute 
to a more equitable and resilient India.
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Notice

MUKAND LIMITED  

(CIN: L99999MH1937PLC002726) 
 
 
 
 
 

To the Members, 

NOTICE 87th ANNUAL GENERAL MEETING MUKAND LIMITED

ORDINARY BUSINESS:

1.

2.

3. Rs

4.

5.

Ordinary Resolution:

 “RESOLVED THAT 

 “RESOLVED FURTHER THAT 

SPECIAL BUSINESS:

6. Appointment of M/s. Anant B Khamankar & Co., Practicing Company Secretaries, as Secretarial Auditors of the 

Company.

Special Resolution:

 “RESOLVED THAT



Mukand Limited 87th Annual Report 2024-25

Ordinary Resolution:

 “RESOLVED THAT 

(

 RESOLVED FURTHER THAT 

8. General approval for issue of Redeemable Non-convertible Debentures on private placement basis

Special Resolution:

 “RESOLVED THAT

 RESOLVED FURTHER THAT

 RESOLVED FURTHER THAT

 
MUKAND LIMITED

 
Rajendra Sawant  

 

NOTES:

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ABOVE MEETING IS ENTITLED TO APPOINT ONE OR MORE 

PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF / HERSELF AND A PROXY NEED NOT BE A MEMBER OF 

THE COMPANY. THE INSTRUMENT OF PROXY DULY FILLED, STAMPED, SIGNED MUST BE DEPOSITED AT THE 

REGISTERED OFFICE OF THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE MEETING. A PERSON CAN ACT 

AS A PROXY ON BEHALF OF MEMBERS NOT EXCEEDING FIFTY (50) MEMBERS AND HOLDING IN AGGREGATE 

SHARES NOT MORE THAN 10 PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING VOTING 

RIGHTS. FURTHER, A MEMBER HOLDING MORE THAN TEN PERCENT OF THE TOTAL SHARE CAPITAL OF THE 

COMPANY CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS A PROXY AND SUCH PERSON 

SHALL NOT ACT AS A PROXY FOR ANY OTHER PERSON OR SHAREHOLDER.
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inter alia

2013

 

 A. VOTING THROUGH ELECTRONIC MEANS (E-VOTING):
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The remote e-voting period commences on August 5, 2025 at 9.00 A.M. (IST) and ends on August 7, 2025 

at 5.00 P.M. (IST). During this period, Members of the Company holding shares either in physical form or in 

dematerialized form, as on “Cut-off date” i.e., August 1, 2025 may cast their vote electronically. The remote 

e-voting module shall be disabled by KFintech for voting thereafter. A person who is not a member as on the 

cut-off date should treat Notice of this Meeting for information purposes only.

LOGIN METHOD FOR REMOTE E-VOTING FOR INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN 

DEMAT MODE:

  

  I. Access to Depositories e-voting system in case of individual Members holding shares in demat mode.

Type of Member Login

1.

2. Existing Internet-based Demat Account Statement (“IDeAS”) facility Users:

MUKAND LIMITED

3. Those not registered under IDeAS:
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Type of Member Login

MUKAND LIMITED 

1. Existing user who have opted for Electronic Access To Securities Information 

(“Easi/ Easiest”) facility:

2. User not registered for Easi / Easiest

3. Alternatively, by directly accessing the e-voting website of CDSL

MUKAND LIMITED

  Important note: 
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  Helpdesk for Individual Members holding securities in demat mode for any technical issues related to login 

through Depository i.e., NSDL and CDSL.

Login type Helpdesk details

1800 102 0990 

1800 22 4430

 
022-62343625, 022-62343626, 022-62343259 

  II. Access to KFin e-voting system in case of members holding shares in physical and non-individual 

members in demat mode.

   

 B. VOTING AT ANNUAL GENERAL MEETING:
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 C. GENERAL INSTRUCTIONS:

21. Dividend related information for equity and preference shares:

 

  Closure of Register of Members/Share Transfer Books: 

  Record date for dividend: 

  Credit of Dividend:

  

 Resident Shareholders:
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 Non-resident Shareholders:

 Other consideration in case of other types of shareholdings of a shareholder (both resident as well as non-resident)
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MUKAND LIMITED

 

Rajendra Sawant 

Annexure to the Notice 

EXPLANATORY STATEMENT

[Pursuant to section 102(1) of the Companies Act, 2013 Read with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 the following explanatory statement sets out all material facts relating to business 
mentioned under the accompanying Notice].

Item No. 5

1
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2

Item No. 6

1

2

Item No. 7
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Item No. 8

MUKAND LIMITED 

Rajendra Sawant 
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Annexure to the Notice 

 

Name of Director Arvind M Kulkarni

--

inter-se
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1

2. Financial Results

(Rs. in crore)

Description Financial Year 

2024-25  

4,929.74

299.55

170.39

129.16

(42.21)

86.95

(5.22)

81.73

6.02

4. Dividend & Transfer to reserve

 

5. Demerger of Subsidiary Company 

6. Joint Venture and Subsidiaries

 Mukand Sumi Special Steel Limited (MSSSL)

 

 Mukand Sumi Metal Processing Limited (MSMPL)

 Mukand Heavy Engineering Limited (MHEL)
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7. Finance

 Share Capital

 Material Changes & Commitments 

 Fixed Deposits

 Credit Rating

Facility Amount (Rs. In Crore) Outstanding rating

 Corporate Social Responsibility (CSR)

Annexure-1.

 Statutory Disclosures

 Management Discussion and Analysis

Annexure-2.

 Business Responsibility and Sustainability Report

Annexure-3.

 Corporate Governance Report

Annexure-4.
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 Annual Return

 Statement on declaration given by Independent Directors

 

Annexure-5

 Particulars of Loans, Guarantees and Investments

 Related Parties Transactions

Annexure-6.

 Conservation of Energy, technology absorption, imported technology, Foreign Exchange earnings and outgo

Annexure-7



29

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

 Report on the subsidiaries, associates and joint venture Companies, names of Companies which have become or 

ceased to be its Subsidiaries, Joint Venture or Associate Companies

Annexure-8.

 

 Details of Directors or KMP who are appointed / re-appointed or have resigned/retired (including by rotation) 

during the year

 Changes in Key Managerial Personnel

 Performance evaluation of the Board

 Number of meetings of the Board

 Committees of the Board
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 Risk management

 Vigil Mechanism

 Details relating to Remuneration of Directors, Key Managerial Personnel and Employees

Annexure-9

 Safety, Health and Environment

 Consolidated Financial Statements (CFS)

 Disclosure as per Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 

 Transfer of unclaimed/unpaid amounts to the Investor Education and Protection Fund (“IEPF”)

 Auditors
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Annexure - 10.

 

 

 Details in Respect of Frauds Reported by Auditors Pursuant to Section 143(12) of the Companies Act, 2013

 Details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016

 Acknowledgement

 

 Niraj Bajaj 
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Annexure-1

ANNUAL REPORT ON CSR ACTIVITIES

(For the Financial Year ended 31st March 2025)

1.  Brief outline on CSR Policy of the Company:

2.  Composition of CSR Committee:

Sr. 

No.

Name of Director Designation / Nature of 

Directorship

Number of meetings of 

CSR Committee held 

during the year

Number of meetings of 

CSR Committee attended 

during the year  

1 2 2

2 2 2

3 2 1

2 1
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3.  Web-links where composition of CSR Committee, CSR Policy and CSR Projects approved by the Board:

4.  Executive Summary along with web links of Impact Assessment of CSR Projects carried out in pursuance of sub 

rule (3) of rule 8, if applicable: 

6.  (a)  CSR amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): 

7.  Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: 

8.  Whether any capital assets have been created or acquired through Corporate Social Responsibility amount for the 

preceding three Financial Years:

(5) of Section 135:

Niraj Bajaj
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Annexure-2

Management Discussion and Analysis for the Annual Report 2024-25

Global Steel Industry Overview

Indian Steel Industry Overview
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Operational Highlights of Steel Division

• Total Steel Production:

• Alloy Steel Production:
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• Technological Upgradation -

• 

• Product Portfolio and Value Addition:

• 

• Customer Engagement and Market Development:

• Sustainability and Environment Management:

Operational Highlights of Industrial Machinery Division
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• 

• Manufacturing of CDQ System for the Steel Industry -

• Innovative EOT Crane with Moving Cabin - 

• First Export Order from the USA:

• Tailor-Made Solutions:

• Cross-Sector Expertise:

• 

• Timely Project Execution Strengthening Customer Trust: 
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Future Outlook
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Annexure-3

BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORT

SECTION A: GENERAL DISCLOSURES

I. Details of the listed entity :

  Corporate Identity Number (CIN) of the Listed Entity - L99999MH1937PLC002726

  Name of the Listed Entity –

 Year of incorporation - 1937

 Corporate address -

 E-mail - 

 Telephone -

 Website - 

 Financial year for which reporting is being done – 

 Name of the Stock Exchange(s) where shares are listed :

Name of the Exchange Stock Code

Paid-up Capital - 

 Name and contact details (telephone, email address) of the person who may be contacted in case of any 

queries on the BRSR report –

 Reporting boundary - Are the disclosures under this report made on a standalone basis (i.e. only for the 

entity) or on a consolidated basis (i.e. for the entity and all the entities which form a part of its consolidated 

Name of assessment or assurance provider - 

15. Type of assessment or assurance obtained - 

II. Products/services

Details of business activities (accounting for 90% of the turnover):

Sr. 

No.

Description of Main Activity Description of Business Activity % of Turnover of the entity

Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

Sr. 

No.

Product/ Service NIC Code % of Turnover 

contributed



Mukand Limited 87th Annual Report 2024-25

III. Operations

Location Number of plants Total

2 1 3
0 0 0

  Note:

Markets served by the entity:

Locations Number

IV. Employees

Details as at the end of Financial Year:

Sr. 

No.

Particulars Total (A) Male Female

No. (B) % (B / A) No. (C) % (C / A)

EMPLOYEES

20
0

3. Total employees (D + E) 657 637 96.96 20 3.04

WORKERS

0
0 0 0

6. Total workers (F + G) 847 847 100.00 0 0.00

Sr. 

No

Particulars Total (A) Male Female

No. (B) % (B / A) No. (C) % (C / A)

DIFFERENTLY ABLED EMPLOYEES

0 0 0
0 0 0

3. Total differently abled employees (D + E) 0 0 0
DIFFERENTLY ABLED WORKERS

0 0 0
0 0 0

6. Total differently abled workers (F + G) 0 0 0

   Note:



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

Participation/ Inclusion/ Representation of women

Total (A) No. and percentage of Females

No. (B) % (B / A)

6 1
0

Turnover rate for permanent employees and workers (in percent)

FY 2024-25 FY 2023-24 FY 2022-23

Male Female Total Male Female Total Male Female Total

V. Holding, Subsidiary and Associate Companies (including joint ventures)

(a)  Names of holding / subsidiary / associate companies / joint ventures

Sr. 

No.

Name of the holding/ subsidiary/ 

associate companies/ joint 

ventures (A)

Indicate whether 

holding/ 

Subsidiary/ 

Associate/ Joint 

Venture

% of shares 

held by 

listed entity

Does the entity indicated 

at column A, participate 

in the Business 

Responsibility initiatives 

of the listed entity?  

(Yes/No)

VI. CSR Details

Whether CSR is applicable as per section 135 of Companies Act, 2013

VII. Transparency and Disclosures Compliances

Complaints/Grievance on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible 

Business Conduct:

Stakeholder 

group from 

whom 

complaint is 

received

Grievance Redressal 

Mechanism in Place (Yes/ 

No)

FY 2024-25 FY 2023-24

(If Yes, then provide web-

link for grievance redress 

policy)

Number of 

complaints 

the year

Number of 

complaints 

pending 

resolution 

at close of 

the year

Remarks Number of 

complaints 

the year

Number of 

complaints 

pending 

resolution 

at close of 

the year

Remarks
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0 0 0 0

0 0 0 0

6 6 0

0 0 0 0

- 0 692

0 0 0 0
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matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to 

S. 

No.

Material issue Indicate 

whether 

risk or 

opportunity 

(R/O)

Rationale for identifying the 

risk/ opportunity

In case of risk, approach to adapt 

or mitigate

Financial 

implications 

of the risk or 

opportunity 

(Indicate positive 

or negative 

implications)

1

2

3

2

2
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S. 

No.

Material issue Indicate 

whether 

risk or 

opportunity 

(R/O)

Rationale for identifying the 

risk/ opportunity

In case of risk, approach to adapt 

or mitigate

Financial 

implications 

of the risk or 

opportunity 

(Indicate positive 

or negative 

implications)

3
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S. 

No.

Material issue Indicate 

whether 

risk or 

opportunity 

(R/O)

Rationale for identifying the 

risk/ opportunity

In case of risk, approach to adapt 

or mitigate

Financial 

implications 

of the risk or 

opportunity 

(Indicate positive 

or negative 

implications)

6
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S. 

No.

Material issue Indicate 

whether 

risk or 

opportunity 

(R/O)

Rationale for identifying the 

risk/ opportunity

In case of risk, approach to adapt 

or mitigate

Financial 

implications 

of the risk or 

opportunity 

(Indicate positive 

or negative 

implications)

7

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

Policy and management processes

Sr. 

No.

Name of policy Link to Policy Which Principles each 

policies goes into

1
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Sr. 

No.

Name of policy Link to Policy Which Principles each 

policies goes into

2 P1

3

6

7 P1

P1

9

10

11 P1

12 P1

13

P1

P1

16

17

19

20 P9

21 P3

22 P9
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Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

 

 

Governance, leadership and oversight

 Environmental Responsibility 

 Social Responsibility -
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Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

 Governance Excellence - 

Subject for Review Indicate whether review was under taken 

by Director / Committee of the Board/ 

Any other Committee

Frequency 

(Annually/ Half yearly/ Quarterly/ Any 

other – please specify)

P1 P2 P3 P4 P5 P6 P7 P8 P9 P1 P2 P3 P4 P5 P6 P7 P8 P9

P1 P2 P3 P4 P5 P6 P7 P8 P9
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Questions P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE 1: Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, 

Transparent and Accountable.

Essential Indicators

Segment Total Number 

of training and 

awareness 

programmes held

Topics/ principles covered under the  

training and its impact

% age of persons 

in respective 

category covered 

by the awareness 

programmes

2
2

Behavioural Training: 

Compliance Training:

Safety Training:

Technical Training:
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)

Monetary

NGRBC 

Principle

Name of the regulatory/

enforcement agencies/

judicial institutions

Amount  

(in INR)

Brief of 

the Case

Has an appeal 

been preferred? 

(Yes/No)

Penalty/Fine

Settlement

Compounding Fee

Non-Monetary

Imprisonment

Punishment

Case Details Name of the regulatory/enforcement agencies/judicial institutions

FY 2024-25 FY 2023-24

FY 2024-25 FY 2023-24

Number Remarks Number Remarks
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FY 2024-25 FY 2023-24

Parameter Metrics FY 2024-25 FY 2023-24

2 2

Leadership Indicators

Total number of awareness 

programmes held

Topic/principles covered 

under the training

% of value chain partners (by value of business 

done with such partners) that were assessed
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PRINCIPLE 2: Businesses should provide goods and services in a manner that is sustainable and safe

Essential Indicators

2024-25 2023-24 Details of Improvements in environmental and 

social impacts

R&D -
Capex
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Leadership Indicators

NIC 

Code

Name of 

Product/

Service

% of total 

Turnover 

Contributed

Boundary for which the Life Cycle 

Perspective / Assessment was 

conducted

Whether 

conducted 

by 

independent 

external 

agency  

(Yes/No)

Results 

communicated 

in public domain 

(Yes/No) If yes, 

provide the  

web-link.

Name of Product/ Service Description of the risk/ concern Action Taken

Indicate input material Recycled or re-used input material to total material

FY 2024-25 FY 2023-24

FY 2024-25 FY 2023-24

Re-Used Recycled Safely 

Disposed

Re-Used Recycled Safely 

Disposed

Indicate product category Reclaimed products and their packaging materials (as percentage of products 

sold) for each product category
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PRINCIPLE 3: Businesses should respect and promote the well-being of all employees, including those in their value 

chains

Essential Indicators

% of employees covered by

Total 

(A)

Health Insurance Accident 

Insurance

Day Care facilities

Number 

(B)

% (B/A) Number 

(C)

% (C/A) Number 

(D)

% (D/A) Number 

(E)

% (E/A) Number 

(F)

% (F/A)

Permanent Employees

0 0 0
20 20 20 20 0 0

Total* 599 599 100.00 599 100.00 20 100.00 579 100.00 0 0.00

Other than Permanent Employees

0 0 0 0 0
0 0 0 0 0 0

Total 58 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

% of workers covered by

Total 

(A)

Health Insurance Accident 

Insurance

Day Care facilities

Number 

(B)

% (B/A) Number 

(C)

% (C/A) Number 

(D)

% (D/A) Number 

(E)

% (E/A) Number 

(F)

% (F/A)

Permanent Workers

0 0 0
0 0 0 0 0 0

Total 847 847 100.00 847 100.00 0 0.00 0 0.00 0 0.00

Other than Permanent Workers

0 0 0 0 0 0
0 0 0 0 0 0

Total 0 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

FY 2024-25 FY 2023-24

FY 2024-25 FY 2023-24

No. of 

employees 

covered as 

a % of total 

employees

No. of 

workers 

covered as 

a % of total 

workers

Deducted 

and 

deposited 

with the 

authority 

(Y/N/N.A.)

No. of 

employees 

covered as 

a % of total 

employees

No. of 

workers 

covered as 

a % of total 

workers

Deducted 

and 

deposited 

with the 

authority 

(Y/N/N.A.)

PF
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Permanent Employees Permanent workers

Gender Return to work rate Retention rate Return to work rate Retention rate

Yes/ No (If Yes, then give details of the mechanism in brief)
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Category FY 2024-25 FY 2023-24

Total 

employees 

/ workers 

in 

respective 

category 

(A)

No. of employees/

workers in 

respective 

category, who 

are part of 

association(s) or 

Union (B)

% (B / A) Total 

employees / 

workers  

in respective 

category (C)

No. of employees/

workers in 

respective 

category, who 

are part of 

association(s) or 

Union (D)

% (D / C)

Total 

Permanent 

Employees

599 0 0 585 0 0.00

0 0 0
20 0 0 21 0

Total 

Permanent 

Worker

847 847 100.00 881 881 100.00

0 0 0 0

FY 2024-25 FY 2023-24

Total

(A)

On Health and 

Safety measures

On Skill 

upgradation

Total

(D)

On Health and 

Safety measures

On Skill 

upgradation

No. (B) % (B/A) No. (C) % (C/A) No. (E) % (E/D) No. (F) % (F/D)

Employees

637
20 19 21 3 3

Total 657 518 78.84 306 46.58 585 55 9.40 585 100.00

Workers

10
0 0 0 0 0 0

Total 847 526 62.10 10 1.18 881 165 18.72 168 19.06

Category FY 2024-25 FY 2023-24

Total (A) No. (B) % (B/A) Total (C) No. (D) % (D/C)

Employees

637
20 20 21

Total 657 554 84.32 670 566 84.48

Workers

0
0 0 0 0

Total 847 0 0.00 881 881 100.00
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Safety Incident/Number Category FY 2024-25 FY 2023-24

0 0
2 9
0 0
0 2
0 0
0 0
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FY 2024-25 FY 2023-24

Filed during 

the year

Pending 

resolution at 

the end of year

Remarks Filed 

during the 

year

Pending 

resolution at the 

end of year

Remarks

authorities or third parties)

Leadership Indicators

Total no. of affected employees/workers No. of employees/workers that are rehabilitated 

and placed in suitable employment or whose 

family members have been placed in suitable 

employment

FY 2024-25 FY 2023-24 FY 2024-25 FY 2023-24

0 0 0 0
0 0 0 0
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% of value chain partners (by value of business done with such partners) that 

were assessed

PRINCIPLE 4: Businesses should respect the interests of and be responsive to all its stakeholders

Essential Indicators

Stakeholder 

Group

Whether 

Vulnerable & 

Marginalized 

Group (Yes/

No)

Channels of 

Communication 

(Email, SMS, 

Newspaper, Pamphlets, 

Advertisement, 

Community, Meetings, 

Notice Board, Website, 

Other)

Frequency of 

engagement 

(Annually/ 

Half yearly/ 

Quarterly/ 

others 

– please 

specify)

Purpose and scope of engagement 

including key topics and concerns 

raised during such engagement

Leadership Indicators
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PRINCIPLE 5: Businesses should respect and promote human rights

Essentials Indicators

Category FY 2024-25 FY 2023-24

Total (A) No. of 

employees/ 

workers 

covered (B)

% (B/A) Total (C) No. of 

employees/ 

workers 

covered (D)

% (D/C)

Employees

Total Employees 657 657 100.00 670 520 77.61

Workers

0 0 0 0
Total Workers 847 847 100.00 881 287 32.57

Category FY 2024-25 2023-24

Total (A) Equal to Minimum 

Wage

More than 

Minimum Wage

Total (D) Equal to Minimum 

Wage

More than 

Minimum Wage

No. (B) % (B/A) No. (C) % (C/A) No. (E) % (E/D) No. (F) % (F/D)

Employees

Permanent 599 0 0.00 599 100.00 585 0 0.00 585 100.00

0 0
20 0 20 21 0 21

Other than 

Permanent
58 0 0.00 58 100.00 85 0 0.00 85 100.00

0 0
0 0 0 0 0 0

Workers

Permanent 847 0 0.00 847 100.00 881 0 0.00 881 100.00

0 0
0 0 0 0 0 0

Other than 

Permanent

0 0 0.00 0 0.00 0 0 0.00 0 0.00

0 0 0 0 0 0
0 0 0 0 0 0
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Male Female

Number Median remuneration/ Salary / 

Wages of respective category

Number Median remuneration 

/ Salary / Wages of 

respective category

1 -
0 -

20

0 -

FY 2024-25 FY 2023-24

FY 2024-25 FY 2023-24

Filed 

during the 

year

Pending 

resolution at the 

end of the year

Remarks Filed 

during 

the year

Pending 

resolution at the 

end of the year

Remarks

1 0 1 0

0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
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FY 2024-25 FY 2023-24

1 1

1 1

or statutory authorities or third parties)

Leadership Indicators

% of value chain partners (by value of business done with such 

partners) that were assessed
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PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment

Essential Indicators

Parameter FY 2024-25 

(In Gigajoules)

FY 2023-24 

(In Gigajoules)

From renewable sources

Energy consumption through other sources (C) 

From non-renewable sources

Total electricity consumption (D)  6,85,477.81 8,97,560.73 

Energy consumption through other sources (F)

Total Energy consumption from non-renewable sources (D+E+F)

Total energy consumed (A+B+C+D+E+F)

Energy intensity per rupee of turnover

(Total energy consumption/ Revenue from Operations) – GJ/Rupees

                                                                                                                        

Energy intensity per rupee of turnover adjusted for Purchasing Power 

Parity (PPP) 

(Total energy consumed / Revenue from operations adjusted for PPP) – 

GJ/Rupees

                                                                                                                              

Energy intensity in terms of physical output – GJ/MT

Energy intensity (optional) – the relevant metric may be selected by the 

entity – GJ/employee
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Parameter FY 2024-25 FY 2023-24

Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 23,92,245.00 13,35,279.00 

Total volume of water consumption (in kilolitres) 14,88,632.00 13,00,318.00 

Water intensity per rupee of turnover

KL/Rs

                                                                                                                      

Water Intensity per rupee of turnover adjusted for Purchasing Power 

Parity (PPP)                                                                                                                            

Water intensity in terms of physical output

Water intensity (optional) – the relevant metric may be selected by the 

entity  - KL/employee

Parameter FY 2024-25 FY 2023-24

Water discharge by destination and level of treatment (in kilolitres)

Total water discharged (in kilolitres) 
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Parameter Please specify unit FY 2024-25 FY 2023-24

 

- -   - 
-   - 

:

Parameter Unit FY 2024-25 FY 2023-24

(Break-up of the GHG into CO
2
, CH

4
, N

2
O, HFCs, 

PFCs, SF
6
, NF

3
, if available) 

CO2

(Break-up of the GHG into CO
2
, CH

4
, N

2
O, HFCs, 

PFCs, SF
6
, NF

3
, if available) 

CO2

(Total Scope 1 and Scope 2 GHG emissions 

/ Revenue from operations)

CO2

17  CO2

CO2

CO2
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Parameter FY 2024-25 FY 2023-24

Total Waste generated (in metric tonnes)

GI sheet scrap 0.00  11.94 

GM Scrap Pad 0.30 0.49 

Waste intensity per rupee of turnover adjusted for Purchasing Power 

Parity (PPP)

(Total waste generated / Revenue from operations adjusted for PPP) –

MT/Rupees

0.0010

Waste intensity in terms of physical output - MT/MT 0.30

Waste intensity (optional) - the relevant metric may be selected by the 

entity - MT/employee

368.43

For each category of waste generated, total waste recovered through recycling, re-using or other recovery 

operations (in metric tonnes)
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Parameter FY 2024-25 FY 2023-24

Category of waste - Plastic, E-waste, Battery Waste, Hazardous waste and Non-Hazardous waste

(i) Recycled – Plastic,E-waste and Used oil, Acidic Residue, Battery 

waste, Used Jumbo/Cement bags

3,760.11

(ii) Re-used – EOF slag, LRF slag, Thickener sludge, Autogrinding scrap, 

scales and cut ends and LRF FES dust, Packing wood scrap, GM scrap 

pad, Used magnesite bricks, used SEN pipes, used slidegate, GI sheet 

scrap and Mill scale

70,116.11

(iii) Other recovery operations – Reprocessed and recovered (Used Oil) 6.59

Total 73,882.81

For each category of waste generated, total waste disposed by nature of disposal method (in metric tonnes)

Category of waste – Bio-medical, Hazardous waste and Non-Hazardous waste

(i) Incineration – Waste Containing oil, Biomedical waste 15.44

wastewater, furnace slag and refractories, cement sheets (asbestos)

39,961.04

(iii) Other disposal operations – EOF slag and LRF slag (used for land 

levelling) and Empty Drums sold for decontamination

94,242.52

Total 1,34,219.00

 For Hospet, balance wastes are stored within the plant premises at the designated locations for both the reporting 

years as follows:

 FY 23-24: 

 EOF slag: 218950 MT

 LRF slag: 103327 MT

 Thickener sludge: 13989 MT

 FY 24-25:

 EOF slag: 250080.01 MT

 LRF slag: 5130.16 MT

 Thickener sludge: 11685.51 MT

 Note:

 Hospet Unit:
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Sr. No. Location of Types of 

operations

Whether the conditions of environmental approval / 

clearance are being complied with? (Y/N) If no, the reasons 

thereof and corrective action taken, if any.

Name and brief 

details of project No.

Date Whether conducted by 

independent external 

agency (Yes / No)

Results 

communicated 

in public domain 

(Yes / No)

Relevant 

Web link

Serial 

Number

Specify the law 

/ regulation / 

guidelines which was 

not complied with

Provide details 

of the non- 

compliance

by regulatory agencies such as 

pollution control boards or by 

courts

Corrective taken, 

if any action

Leadership Indicators

Parameter FY 2024-25 FY 2023-24

Water withdrawal by source (in kilolitres)
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Parameter FY 2024-25 FY 2023-24

Water discharge by destination and level of treatment (in kilolitres)

Total water discharged (in kilolitres) 

Parameter Unit FY 2024-25 FY 2023-24

(Break-up of the GHG into 

CO
2
, CH4, N2O, HFCs, PFCs, SF6, NF3, if available) CO2                 

CO2

CO2
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Sr. 

No.

Initiative undertaken Details of the initiative (Web-link, 

if any, may be provided along-with 

summary)

Outcome of the initiative

1

 

 
 

6
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is responsible and transparent 

Essential Indicators

Sr. 

No.

Name of the trade and industry chambers / associations Reach of trade and industry chambers/ 

associations (State/ National)

1
2
3

6
7

Name of authority Brief of the case Corrective active 

taken

Leadership Indicators

Sr. No. Public policy 

advocated

Method 

resorted for 

such advocacy

Whether 

information 

available in 

public domain? 

(Yes/No)

Frequency of Review 

by Board (Annually/ 

Half yearly/ Quarterly 

/ Others – please 

specify)

Web Link, If 

available

PRINCIPLE 8: Businesses should promote inclusive growth and equitable development

Essential Indicators

Name and 

Brief details 

of project

No.

Date of Whether conducted by 

independent external 

agency (Yes/No)

Results 

communicated 

in public domain 

(Yes/No)

Relevant Web 

Link

Sr. 

No.

Name of Project 

for which R&R is 

ongoing

State District No. pf Project 

Affected Families 

(PAFs)

5 of PAFs covered 

by R&R

Amounts paid to 

PAFs in the FY (in 

INR)
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FY 2024-25 FY 2023-24

Location FY 2024-25 FY 2023-24

Leadership Indicators

Corrective action taken

Sr. No. State Aspirational District Amount spent (In INR)

Sr. No. Intellectual Property 

based on traditional 

knowledge

Owned/ Acquired  

(Yes/No)

 

(Yes / No)

Basis of calculating 
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Name of authority Brief of the case Corrective Action taken

Sr. 

No.

CSR Project

projects vulnerable and marginalized 

groups

1

2

PRINCIPLE 9: Businesses should engage with and provide value to their consumers in a responsible manner

Essential Indicators

As a percentage to total turnover

FY 2024-25 Remarks FY 2023-24 Remarks

Received 

during the 

Year

Pending 

resolution at 

end of year

Received 

during the 

Year

Pending 

resolution at 

end of year

Number Reasons for recall

NIL
NIL



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

Leadership Indicators
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Annexure-4

Corporate Governance Report

Corporate Philosophy:

1. THE BOARD OF DIRECTORS

 1.1 Composition and size of the Board

 1.2 Board Meetings

Sr.

No.

Name & DIN of 

Director

Category No. of 

Board 

meetings 

attended / 

held during 

their tenure

Whether 

attended 

last AGM 

held on 

August 05,

2024

No. of positions held in listed and unlisted 

public limited companies (including this 

Company)

Directorships As member 

(including as 

Chairman)

As 

Chairman

1  1 -

3 2 1

1 2 1

- - -

 
2 - -

6 2 1

7 2 -

1 2 1

9
 

1 1 -
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 Directorship in other listed companies excluding Mukand Limited as on March 31, 2025, is tabulated hereunder

Sr. 

No.

Name of the Director Name of listed entities Category

1

2 - -
3 - -

- -
6 - -

 Skills/ Expertise/ Competencies of the Board of Directors

Name Core Skills/ Expertise/ Competencies
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Information supplied to the Board
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Orderly succession to the Board and Senior Management

Review of legal compliance reports

Maximum tenure of independent directors

Formal letter of appointment to Independent directors

Appointment / Re-appointment of Directors

Familiarisation Programme

2. AUDIT COMMITTEE

Name of Member Nature of Membership Meetings Attended / Held
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  Terms of reference: 

3. NOMINATION AND REMUNERATION COMMITTEE

Name of Member Nature of 

Membership

Meetings Attended / 

Held

 Terms of reference: 

 Performance Evaluation
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 Remuneration Policy for Directors, Key Managerial Personnel and other employees

 Brief summary of Remuneration Policy for Directors, Key Managerial Personnel and other Employees, inter-alia, 

is as follows:

 A. Non-Executive Directors (NEDs)

 

 

 B. Managing Director, Key Managerial Personnel & Employees

Remuneration Package Niraj Bajaj 

(Rs. in crore)

Nirav Bajaj

(Rs. in crore)

- -

-
Total 1.98 0.50
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Sr. 

No.

Name of the Director Gross Sitting Fees  

(In Rs.)

Equity Shareholding

1 --
2
3

6 -
7 -

 
Name of Member Nature of Membership No. of Meetings Attended / Held

 

 Terms of Reference:  

Opening Balance at  

01-04-2024

Received in FY: 2024-25 Resolved in FY: 2024-25 Remain unresolved at  

31-03-2025

NIL 6 6 NIL
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5. RISK MANAGEMENT COMMITTEE

Name of Member Nature of Membership No. of Meetings Attended / Held

 Terms of reference: 

6. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

 

Name of Member Nature of Membership No. of Meetings Attended / Held

7. GENERAL BODY MEETINGS

AGM Date & time of AGM Venue of AGM

 

No. of AGM Date & Time of AGM Description of Special Resolution
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 iii) Details of Postal Ballot conducted during the year:

  Postal Ballot Notice dated August 5, 2024

Total no. of valid votes polled Total no. of votes -in favour 

(%)

Total no of votes - against 

(%)

  Postal Ballot Notice dated February 10, 2025

Total no. of valid votes polled Total no. of votes -in favour 

(%)

Total no of votes - against 

(%)

Total no. of valid votes polled Total no. of votes -in favour 

(%)

Total no of votes - against 

(%)
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8. Related Party Transactions

 

9. Compliance with Regulations

 

10. Risk Management

11. Commodity price risk or foreign exchange risk and hedging activities

 11.1 Commodity prices

 11.2 Foreign Exchange Risk and hedging activities
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Other Disclosure

details of establishment of Vigil Mechanism along with details of web link are given in Annexure-5.

and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the SEBI LODR, 2015.

14. Disclosure as required by item 10(f) of Part C of Schedule V of the SEBI LODR, 2015 with respect to demat 

suspense account/unclaimed suspense account is as follows:

Particulars No. of Equity 

Shareholders

No. of Equity Shares

2 626

2 626

10329

event of any treatment being different from that prescribed in Ind-AS.

16. Code of Conduct

17. Code for Prevention of Insider Trading

 

19. Means of Communication

 

 20.1 87th Annual General Meeting
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 20.2 Tentative Financial calendar

 20.3 Book Closure and Payment of dividend

  20.3.1 Register of Members/Share Transfer Books

  20.3.2 Dividend and record date of payment of dividend

.

 20.4 Stock Exchange Listing

 20.5 Share Transfer Agent

 20.6 Unclaimed Dividend & Transfer of shares to IEPF
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 20.7 Share Transfer System

 20.8  Distribution of Shareholding

  a) Equity Shares:

Sr. no. Category (Shares) No. of Shares % To Equity No.of Holders % To Holders

1
2
3

6 367
7

Total 14,44,95,563 100.00 53,234 100.00

  b) Shareholding pattern of the Equity Shares as on March 31, 2025 is as under

Sr. 

No.

Category of Shareholders No. of Shares % of total Equity 

Shareholding

1
2
3

6 39
7

9
10

Total 14,44,95,563 100.00

  c) Shareholding pattern of the 8% Cumulative Redeemable Preference Shares as on March 31, 2025 is as 

under

Category No. of shares Percentage

0

   20.9   Dematerialization of Shares and liquidity
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   20.10  Plant locations

   20.11  Address for Correspondence

  (i) Physical Shares

   Share Transfer Agents

  (ii) Demat Shares:

  (iii) Company - Shares & Fixed Deposits

   20.12  Changes/Revisions in Credit Ratings

Particulars Amount  

(Rs. in crore)

Rating  

FY 2024-25

Regulation 32 (7A)

 

21. ADOPTION OF MANDATORY & NON-MANDATORY REQUIREMENTS

 21.1 Mandatory

 21.2 Non-mandatory
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23. Details of fees paid to Statutory Auditors

Particulars of Auditors remuneration Fees (Rs. in crore)

Total 1.110

24. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013

25. Loans and advances in which directors are interested.

26. Disclosure in relation to material subsidiaries

On behalf of the Board of Directors,

Niraj Bajaj
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under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Mukand Limited

Mukand Limited 

Opinion

Restriction on Use

For DHC and Co.

Pradhan Dass
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

MUKAND LIMITED

CIN: L99999MH1937PLC002726

Mukand 

Limited CIN: L99999MH1937PLC002726

Company

Sr. No. Name of Director DIN Date of appointment at current designation 

in the Company

10690130

FOR ANANT B KHAMANKAR & CO.

ANANT B. KHAMANKAR

PROPRIETOR
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CEO / CFO CERTIFICATION

Niraj Bajaj Dhanesh K Goradia

Chairman & Managing Director

DECLARATION BY CHIEF EXECUTIVE OFFICER (CEO)

Niraj Bajaj

Chairman & Managing Director 
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Annexure-5

 

III) performance evaluation of the Board, Committees and Directors, IV) on Materiality of Related Party Transactions,  

V) Risk Management, VI) for Determining Material Subsidiaries and VII) Whistle Blower/Vigil Mechanism.

independence, etc.

(II) Remuneration Policy for Directors, Key Managerial Personnel and other employees

 i) Non-Executive Directors (NEDs)

 

 ii) Managing Directors, Key Managerial Personnel & Other Employees

 
 

(III) Performance Evaluation

 1. For Board & Committees of the Board
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 2. For Directors

(IV) Policy on Materiality of Related Party transactions

(V) Risk Management Committee & Risk Management Policy of the Company

(VI) Policy for determining Material Subsidiaries

 

(VII) Whistle Blower Policy/Vigil Mechanism
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On behalf of the Board of Directors,

Niraj Bajaj
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Annexure -6

FORM NO. AOC-2

Name of related party and 

nature of relationship

Nature of contracts/ arrangements 

/ transactions

Duration of the contracts/ 

arrangements / transactions

(d) Salient terms of the contracts or 

arrangements or transactions 

including the value, if any

(e) Date(s) of approval by the Board

(f) Amount paid as advances, if any -- -- --

On behalf of the Board of Directors,

Niraj Bajaj
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Annexure - 7

Disclosure of particulars with respect to Conversion of Energy, Technology, Absorption and 

Foreign Exchange Earnings and outgo as required under Companies Act, 2013. 

A) Conservation of Energy

 i) Energy Conservation Measures taken during FY 2024-25:

  Steel Plant:

  a) For reduction in consumption of Electrical Energy: 

   

   

   

   

   

  b) For reduction in Fuel Consumption 

   

   

   

   

   

 ii) Capital Investment on Energy Conservation Equipment:

Sr. 

No.

Item Description (Rs.  in crore) Planned for 

Year

Status

1

2

3

iii) Energy Measures Planned for Financial Year 2025-26

 Steel Plant:

 a) For reduction in consumption of Electrical Energy: 

  

  
  
  
  
 b) For reduction in Fuel Consumption: 
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B) Imported technology:

 

C) Expenditure on R&D:

Description 2024-25  

(Rs. in crore)

 
(Rs. in crore)

 0.02 -
 - -

Total 0.02 -
- -

D) Foreign Exchange Earnings and Outgo:

Sr. No. Description 2024-25  

(Rs. in crore)

 

406.47

1,102.42

0.93
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Annexure - 8

Salient features of Financial Statements of Subsidiaries / Associate Companies / Joint Ventures

Form AOC-I

Part - “A”: Subsidiaries

Sr. 

No

Description Indian Subsidiaries

Mukand Sumi Metal 

Processing Limited

Mukand Heavy 

Engineering Limited

1 1-4-2024 to 

31-03-2025

1-4-2024 to 

31-03-2025

2 - -

3

6
7 -

9
10 - -
11
12 - -
13

Notes

Part “B”:

Associates and Joint Ventures Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate 

Companies and Joint Ventures

Name of Associates/Joint Ventures Bombay Forgings Ltd Hospet Steels Ltd

1
2

 
 

3

6 - -
- -
- -
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1. Mukand Sumi Metal Processing Limited (MSMPL)

2. Hospet Steels Ltd (HSL)

 

3. Mukand Heavy Engineering Limited (MHEL)

On Behalf of the Board of Directors,

Niraj Bajaj Dhanesh K Goradia Rajendra Sawant



102

Mukand Limited 87th Annual Report 2024-25

Annexure-9

Disclosure of Managerial Remuneration under Section 197 of Companies Act, 2013 read with Rule 5(1) and (2) of 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

1.1 The ratio of the remuneration of each Director to the median remuneration of the employees of the company for 

the Financial Year ending 31.03.2025 and the percentage increase in remuneration of each director, Chief Financial 

Name & Designation Ratio of remuneration of 

Directors with respect to median 

remuneration of employees

Percentage increase in 

remuneration over last 

Financial Year

Managing Directors:

Whole-time Director:

Key Management Personnel:

 -

 -

1.2 The percentage increase in the median remuneration of employees in the Financial Year:

1.3 The number of permanent employees on the roll of the Company as on March 31, 2025 - 

1.4 The average percentile increase already made in the salaries of employees other than the managerial personnel 

remuneration:

Rs. Rs.
Rs. Rs.

1.6 Details of top 10 or such employees in terms of remuneration drawn during the year, where employed throughout 

and where employed for any part of the year, at a rate which, in the aggregate, was not less than Rs. 8,50,000/- per 

month:

Sr. 

No. 

Employee Name Designation Educational Age Experience in years Gross 

Remuneration 

in F.Y. 2024-25

(Rs. In crore)

Previous 

Employment 

& 

Designation

(A) Employed through-out the year

1 70
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(B) Employed for part of the year

1

2 61 

 

On Behalf of the Board of Directors,

Niraj Bajaj
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Annexure-10

FORM NO. MR - 3

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025

MUKAND LIMITED

CIN: L99999MH1937PLC002726

Mukand Limited 
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OTHER APPLICABLE LAWS:

We further report that:

We further report that during the period under audit, as per above referred laws, rules, regulations and standards, 

following are the events/actions:

 

FOR ANANT B KHAMANKAR & CO.

ANANT B KHAMANKAR

PROPRIETOR

DATE:

PLACE:
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MUKAND LIMITED

CIN: L99999MH1937PLC002726

Disclaimer

FOR ANANT B KHAMANKAR & CO.

ANANT B KHAMANKAR

PROPRIETOR

DATE:

PLACE:
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Independent Auditor’s Report

To the Members of Mukand Limited

Report on the Audit of the Standalone Financial Statements 

Opinion

Basis for Opinion

Key Audit Matters

Key audit matter(s)

1. Revenue recognition

How our audit addressed the Key Audit Matter(s):



108

Mukand Limited 87th Annual Report 2024-25

2. Business Combination under Common Control/Scheme 

of Arrangement

Other Information

Responsibilities of Management and Those Charged with Governance for the Standalone Financial Statements

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements
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Report on Other Legal and Regulatory Requirements
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For DHC & Co

Pradhan Dass
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT

 (Rs. in crores)

Sr. 

No.

Particulars Loans

1 Aggregate amount granted / provided  during the year

a

Balance outstanding as at March 31, 2025 in respect of above cases

a
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Name of the Entity Nature Amount  

(Rs. in crores)

Due Date

Particulars No. of Cases Amount

Name of the Parties Aggregate  amount of 

dues renewed  

(Rs. in crores)

% of the aggregate to the total loans 

granted (including renewed) during the year

Nature of non-

compliance

Name of Company Amount 

Involved

Balance as at 

March 31, 2025

Remarks
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Statement of Disputed Dues

Name of the statute Nature of dues Amount

(Rs. in Crore)

Period to which the 

amount relates

Forum where dispute is 

pending
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For DHC & Co

Pradhan Dass



Mukand Limited 87th Annual Report 2024-25

ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT 

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of sub-section 3 of 

section 143 of the Companies Act, 2013 (“the Act”)

Management’s Responsibility for Internal Financial Controls

Auditors’ Responsibility

Meaning of Internal Financial Controls with reference to Financial Statements

Inherent Limitations of Internal Financial Controls with reference to Financial Statements
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Opinion

For DHC & Co

Pradhan Dass
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Particulars Note No. 31-Mar-25  

Rs. in crore

 

I ASSETS

(A) Non-Current Assets

(1) Property Plant & Equipment, Capital Work-in-Progress & Intangible Assets 

 528.80 

 33.06 

 0.65 

 562.51 

(2) Financial Assets

 29.71 

 126.02 

 17.07 

 172.80 

(3) Deferred Tax Assets (net) 7  25.24 

(4) Income Tax Assets (net) 8  37.01  
(5) Other Non-Current Assets 9  39.39  
 Total (A)  836.95 

(B) Current Assets 

(1) Inventories 10  2,007.77 

(2) Financial Assets 

11  434.07 

 21.49 

 4.11 

 25.60 

 72.49 

 35.77 

Total (2)  567.93 

(3) Other Current Assets  114.52 

Total (B)  2,690.22 

(C) Assets Held for Sale  7.57 

Total - Assets  3,534.74 

II EQUITY AND LIABILITIES 

(A) Equity 

17  144.51 

18  815.31 

 959.82 

(B) Liabilities 

(1) Non-Current Liabilities 

(a) Financial Liabilities 

19  107.25 

 0.37 

Total (a)  107.62 

(b) Provisions  58.93 

Total (1)  166.55 

(2) Current Liabilities 

(a) Financial Liabilities 

 1,452.04 

 22.77 

 571.57 

 594.34 

 48.71 

Total (a)  2,095.09 

(b) Other Current Liabilities  306.58 

(c) Provisions  6.70 

Total (2)  2,408.37 

Total Equity & Liabilities  3,534.74 

 

Balance Sheet as at 31st March, 2025

For and on behalf of the Board of Directors 

For DHC & Co.
Niraj Bajaj R Sankaran 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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Particulars Note 

No.

  2024-25  

Rs. in crore 

 
 

I Revenue from Operations  4,911.61 

II Other Income  18.13 

III Total Income (I) + (II)  4,929.74 

IV Expenses

 3,212.59 

-

 (141.69)

 225.65 

 129.63 

 50.62 

 1,323.78 

-

Total Expenses  4,800.58 

V  129.16 

VI Tax Expense: 

 (42.21)

VII  86.95 

VIII Other Comprehensive Income (net of tax) 

 (6.98)

 1.76 

 (5.22)

IX Total Comprehensive Income for the year  81.73 

 6.02 

For and on behalf of the Board of Directors 

For DHC & Co.
Niraj Bajaj R Sankaran 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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Statement of Changes in Equity
A. Equity Share Capital

 Rs. in crore

Particulars 31-Mar-25

 144.51 

 144.51 

B. Other Equity

Rs. in crore

Particulars Capital 

Reserve# 

Capital 

Redemption 

Reserve

Securities 

Premium

General 

Reserve

Retained 

Earnings

Equity 

Instruments 

through Other 

Comprehensive 

Income

Remeasurement 

 

obligations

Total

As at (Restated)* 31-Mar-24  (34.01)  3.00  100.22  238.56 455.28  0.02  (4.78) 758.29

1

   

As at 31-Mar-25  (34.01)  3.00  100.22  238.56  517.52  0.02  (10.00)  815.31 

1 

As at (Restated)*

For and on behalf of the Board of Directors 

For DHC & Co.
Niraj Bajaj R Sankaran 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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Cash Flow Statement for the Year Ended 31st March, 2025

 Rs. in crore

Particulars  2024-25  2024-25 

A Cash Flow arising from Operating Activities 

 129.16 

Add back :

 50.62 

 10.32 

 119.77 

 (6.98)

 173.73 

 302.89 

Deduct :

 0.35 

 4.05 

 4.40 

 298.49 

Adjustments for Working Capital Changes

 94.54 

 (126.02)

 0.24 

 (14.82)

 (43.82)

 24.10 

 (18.17)

 (1.91)

 (417.68)

 155.03 

 11.99 

 197.80 

 -   

Net Working Capital changes  (138.72)

Cash Flow from Operations  159.77 

Less : Direct taxes paid (net of refunds)  8.65 

 168.42 

Add : Exceptional items  -   

 168.42 

B Cash Flow arising from Investing Activities

 20.27 

 0.35 

 -   

 20.62 

125.19

 17.76 

142.95

(122.33)
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 Rs. in crore

Particulars  2024-25  2024-25 

C Cash Flow arising from Financing Activities

 70.11 

 70.11 

 -   

 28.82 

 116.26 

 145.08 

 (74.97)

Net Increase / (Decrease) in Cash/Cash Equivalents (28.88)

Add : Balance at the beginning of the year  50.37 

Cash/Cash Equivalents at the close of the year (Refer Note 12.1) 21.49

Note : 

For and on behalf of the Board of Directors 

For DHC & Co.

Niraj Bajaj R Sankaran 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant

Cash Flow Statement for the Year Ended 31st March, 2025
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Notes Forming Part of Standalone Financial Statements

(1) BACKGROUND OF THE COMPANY

(2) MATERIAL ACCOUNTING POLICIES FOLLOWED BY THE COMPANY

 (a) Basis of preparation

  I

    •

 (b) Property, Plant and Equipment (PPE)
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Notes Forming Part of Standalone Financial Statements (Contd.)
  Depreciation methods, estimated useful lives and residual value

  

 (c) Intangible Assets

  Amortisation

 

 (d) Leases

 (e)  Borrowing costs

 (g) Financial instruments

  

   (I) Financial Assets
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Notes Forming Part of Standalone Financial Statements (Contd.)

   Initial Recognition & Measurement

   Subsequent Measurement

   Debt instruments at amortised cost

   a) Business Model Test:

   

   Debt instruments at fair value through OCI

   a) Business Model Test:

   

   Debt instruments at FVTPL
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Notes Forming Part of Standalone Financial Statements (Contd.)
   Equity Instruments

  (II) Equity & Financial Liabilities

    (i) Equity Instruments

   (ii) Financial liabilities

     Initial recognition and measurement

    Subsequent measurement

    Financial liabilities at amortised cost
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Notes Forming Part of Standalone Financial Statements (Contd.)

  (III) Financial guarantees contracts

 (h) Fair value measurement

  •

 (i) Inventories
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Notes Forming Part of Standalone Financial Statements (Contd.)
 (j) Taxes

 (k) Provisions and Contingencies

  Provisions

  Contingent Liabilities & Contingent Assets

  (i) Short-term obligations
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Notes Forming Part of Standalone Financial Statements (Contd.)

  (iii) Post-employment obligations

   Gratuity Obligations

 (m) Segment Reporting

 (n) Cash and Cash Equivalents

 (o) Cash Flow Statement

 (p) Earnings Per Share

  Basic earnings per share

  Diluted earnings per share

and
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Notes Forming Part of Standalone Financial Statements (Contd.)
 (q) Non-current assets held for sale

 (r) Dividend distribution to equity shareholders

 (s) Foreign currencies

 (t) Revenue Recognition
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Notes Forming Part of Standalone Financial Statements (Contd.)

  Export incentives

  Interest Income :

  Dividend Income:

 (u) Exceptional Items

 (v) Events after the reporting period

 

  i. Useful lives of property, plant and equipment
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Notes Forming Part of Standalone Financial Statements (Contd.)

  v. Allowances for uncollected accounts receivables

   

  vi. Allowance for inventories

  viii. Contingencies

  ix. Leases
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Notes Forming Part of Standalone Financial Statements (Contd.)
  x. Provision for income tax and deferred tax assets

  xi. Business combination

  xii. Recent Indian Accounting Standards (Ind AS) issued
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Notes Forming Part of Standalone Financial Statements (Contd.)
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Notes Forming Part of Standalone Financial Statements (Contd.)
(3)  Property Plant & Equipment, Capital Work-in-Progress & Intangible Assets

 a Ageing of CWIP as on 31st March 2025

Rs. in crore

Particulars Amount in CWIP for a period of Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Total  14.63  6.36  1.08  10.99  33.06 

Rs. in crore

Particulars

 b  Details of Capital Work-in-Progress whose completion is overdue as compared to its original timeline as at 

31st March 2025

Rs. in crore

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Total  15.92  -    -    -    15.92 

 c  Details of Capital Work-in-Progress which has exceeded its cost compared to its original budget as at 31st 

March 2025

Rs. in crore

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Total  7.47  -    -    -    7.47 

 d Ageing of CWIP as on 31st March 2024

Rs. in crore

Particulars Amount in CWIP for a period of Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Rs. in crore

Particulars
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Notes Forming Part of Standalone Financial Statements (Contd.)
 e  Details of Capital Work-in-Progress whose completion is overdue as compared to its original timeline as at 

31st March 2024

Rs. in crore

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

 f  Details of Capital Work-in-Progress which has exceeded its cost compared to its original budget as at  

31st March 2024

Rs. in crore

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

4. NON-CURRENT INVESTMENTS

Particulars  31-Mar-25  

Rs. in crore

 

I Investments in Equity Instruments :

A In Subsidiaries (Unquoted) : [At FVTOCI]

(i) Mukand Sumi Metal Processing Ltd.

 1.32 

(ii) Mukand Heavy Engineering Ltd. 

 0.10 

Sub-total A  1.42 

B In Joint Venture (Unquoted) : [At FVTPL]

(i) Hospet Steels Ltd. 

 0.10 

Sub-total B  0.10 
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Notes Forming Part of Standalone Financial Statements (Contd.)

Particulars  31-Mar-25  

Rs. in crore

 

C In Associate  [At amortised cost] : (Unquoted) 

 Unquoted 

(i) Bombay Forgings Ltd.

 

 0.20 

 (0.20)

Sub Total C -

D-1 In Others (Quoted) : [At FVTPL]

(i) ICICI Bank

 1.30  

(ii) Bajaj Holdings & Investment Ltd.

 1.06 

Sub Total D-1   2.36 

D-2 In Others (Unquoted) : [At FVTPL]

(i) Credit Capital Finance Corpn. Ltd.

 

(ii) The Greater Bombay Co-operative Bank Ltd.

 

(iii) NKGSB Co-operative Bank Ltd.

 

(iv) TP Samaksh Ltd.

paid up

 17.77 

(v) Amplus Phoenix Energy Private Ltd.

 8.06 

Sub-total D-2 - Others (Previous year Rs. 40,270/-)  25.83 

Sub Total D  28.19 

II Investment in Preference instrument [At amortised cost] :

Total Non Current Investments  29.71 

 Book Value

 2.36 

 27.35 

 29.71 

 Market Value

 2.36 

Notes:
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Notes Forming Part of Standalone Financial Statements (Contd.)
(5) LOANS - NON CURRENT

Particulars  31-Mar-25  

Rs. in crore

 

 126.02 

 126.02 

(6) OTHER FINANCIAL ASSETS - NON CURRENT

Particulars  31-Mar-25  

Rs. in crore

 

 17.07 

 17.07 

(7) DEFERRED TAX ASSET / (LIABILITY) 

Particulars  31-Mar-25  

Rs. in crore

 

 59.09  

 (33.85)  

 25.24 

 25.24 

DEFERRED TAX MOVEMENT:

Rs. in crore

Particulars As at  

31-Mar-24

PL 

FY 2024-25

OCI 

FY 2024-25

Reserves 

FY 2024-25

Movement 

FY 2024-25

As at 

31-Mar-25

A Deferred Tax Asset

1

Total Assets  107.18  (48.09)  -    -    (48.09)  59.09 

B Deferred Tax Liability

1

Total Liability  41.49  (5.88)  (1.76)  -    (7.64)  33.85 

Net Asset / (Liability)  65.69  (42.21)  1.76  -    (40.45)  25.24 
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Notes Forming Part of Standalone Financial Statements (Contd.)

DEFERRED TAX MOVEMENT:

Particulars As at  

31-Mar-23

PL 

FY 2023-24

OCI 

FY 2023-24

Reserves 

FY 2023-24

Movement 

FY 2023-24

As at 

31-Mar-24

A Deferred Tax Asset

1

Total Assets

B Deferred Tax Liability

1

Total Liability

Net Asset / (Liability)

(8) INCOME TAX ASSETS (NET)

Particulars  31-Mar-25  

Rs. in crore

 

 74.43 

 (37.42)

 37.01 

(9) OTHER NON-CURRENT ASSETS 

Particulars  31-Mar-25  

Rs. in crore

 

 
 30.52 

 $  8.87 

 39.39 
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Notes Forming Part of Standalone Financial Statements (Contd.)

(10) INVENTORIES

Particulars  31-Mar-25  

Rs. in crore

 

 667.54 
 138.53 

 806.07 

 275.80 
-

 275.80 
 16.87 

 782.01 
 33.60 

 815.61 
 88.73 

 2.98 
 91.71 

 1.39 

 0.32 

 2,007.77 

(11) TRADE RECEIVABLES

Particulars   31-Mar-25  

Rs. in crore

 

Unsecured

 434.07 

 56.89 

 490.96 

 (56.89)

 434.07 

(12) CASH & CASH EQUIVALENTS AND OTHER BANK BALANCES 

Particulars  31-Mar-25  

Rs. in crore

 

(12.1) Cash and Cash Equivalents

 21.46  

 0.03  

    21.49 

(12.2) Other Bank Balances

 0.17 

 0.38  

 0.35 

 3.21  

    4.11 

    25.60 
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(13)  LOANS - CURRENT 

Particulars   31-Mar-25  

Rs. in crore

 

 
-

 99.26 

 (26.77)

   72.49 

 Short Term Loans and Advances, Trade Receivables, non-current investments etc.

(14) OTHER FINANCIAL ASSETS - CURRENT 

Particulars   31-Mar-25  

Rs. in crore

 

-

 10.34 

 (5.44)

 4.90 

 33.18 

 (2.83)

  30.35 

 0.52 

   35.77 

(15) OTHER CURRENT ASSETS 

Particulars   31-Mar-25  

Rs. in crore

 

 5.50 

 55.31 

 53.71 

  114.52 
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(16) ASSETS HELD FOR SALE 

Particulars  31-Mar-25  

Rs. in crore

 

 5.91 

 1.66 

 7.57 

(17) SHARE CAPITAL 

Particulars  31-Mar-25  

Rs. in crore

 

Authorised:

 188.10 

 188.10 

Issued:

 149.36 

Total issued share capital: 149,363,636  Equity Shares of Rs.10/- each*  149.36 

Subscribed and fully paid up:

 144.50 

 144.50 

Add:  0.01 

Total subscribed and fully paid-up share capital: 144,495,563 Equity Shares 

of Rs.10/- each*

 144.51 

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

31-Mar-25

Number Rs. in crore

 144,495,563  144.50 

 -    -   

 144,495,563  144.50 

 b.  Terms / rights attached to equity shares:

 

 c. 

 d.
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Notes Forming Part of Standalone Financial Statements (Contd.)
 e. Details of shareholders holding more than 5% shares in the Company

Particulars 31 March 2025

No. of Shares % of holding

 28,780,252 19.92

 18,336,482 12.69

 14,956,818 10.35

 13,893,343 9.62

 11,945,461 8.27

 8,134,333 5.63

 f. Details of  Promoters/Promoter Group Shareholding 

Particulars 31 March 2025

Total nos. 

shares held

% of holding

A Companies

 28,780,252 19.92

 18,336,482 12.69

 14,956,818 10.35

 13,893,343 9.62

 8,134,333 5.63

 7,016,015 4.86

 2,244,898 1.55

 151,384 0.10

 7,000 

 7,000 

 7,000 

 7,000 

 7,000 

 6,692 

Sub-Total (A)  93,555,217 64.75

B Trust

 238,711 0.17

 238,711 0.17

 143,384 0.10

 143,384 0.10

 50,000 0.03

 50,000 0.03

 50,000 0.03

 50,000 0.03

 27,604 0.02

Sub-Total (B)  991,794 0.69

C Individuals/Hindu Undivided Family

 11,945,461 8.27

 711,596 0.49

 288,137 0.20

 199,404 0.14

 105,836 0.07

 29,127 0.02

 29,127 0.02

 29,127 0.02

 20,462 0.01

 19,711 0.01
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Notes Forming Part of Standalone Financial Statements (Contd.)

Particulars 31 March 2025

Total nos. 

shares held

% of holding

 11,634 0.01

 4,069 

 1,794 

 1,154 

Sub-Total (C)  13,396,639 9.27 

Total A+B+C  107,943,650 74.70

 g.

 h. 

 i.

(18) OTHER EQUITY

Particulars   31-Mar-25  

Rs. in crore

 

Capital Reserve :

 (34.01)

 (34.01)

Capital Redemption Reserve:    

 3.00 

Securities Premium :

 100.22 

General Reserve : 

 238.56 

Retained Earnings  : 

455.28

 86.95 

 4.17 

 (28.90)

 517.52 

Equity Instruments through Other Comprehensive Income 

 0.02 

-

 0.02 

Comprehensive Income  

 (4.78)

 (5.22)

 (10.00)

 815.31 

 1. Capital Reserve

 2. Capital Redemption Reserve

 3. Securities premium

 4. General Reserves

 5. Retained earnings
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(19) BORROWINGS - NON CURRENT

Particulars   31-Mar-25  

Rs. in crore

 

I UNSECURED LOANS
 1,400.00 

 (1,400.00)    
-

 27.36 
 (25.74)

 1.62 

-

1.62
- 100.00

 Total Unsecured Loans  101.62 
II Preference Share Liability [Unsecured]

 5.63 

 107.25 

 (I)

  a Details of shareholders holding more than 5% of 8% CRPS

8% CRPS of Rs. 10/- each, Rs. 10/- 

fully paid up:

 31-Mar-25 

Number % holding

 2,813,160 50

 2,813,160 50

  b Shareholding of the Promoters in 8% CRPS is as shown above

   

 (II)

 (III)

 (IV)

 (V) 

 (VI)
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Notes Forming Part of Standalone Financial Statements (Contd.)
(20) OTHERS FINANCIAL LIABILITIES - NON CURRENT

Particulars  31-Mar-25  

Rs. in crore

 

 0.37 

 0.37 

(21) PROVISIONS - NON CURRENT

Particulars  31-Mar-25  

Rs. in crore

 

 58.93 

 58.93 

(22) BORROWINGS - CURRENT

Particulars  31-Mar-25  

Rs. in crore

 

I  UNSECURED LOANS

 26.34 

  Total Unsecured Loans  26.34 

  
II  Current Maturities of long-term debt

  1,425.74 

  (0.04)

 1,425.70 

 1,452.04 

 

(23) TRADE PAYABLES

Particulars  31-Mar-25  

Rs. in crore

 

  22.77 

 
 0.07 

  571.50 

 571.57 

 594.34 

Particulars As at  

31-Mar-25

 

 22.77 

 -   

 -   

 -   

 -   

 -   

 -   
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Notes Forming Part of Standalone Financial Statements (Contd.)
(24) OTHER FINANCIAL LIABILITIES - CURRENT

Particulars  31-Mar-25  

Rs. in crore

 

 11.74 

 0.38 

 0.05 

 18.81 

 14.36 

 3.37 

 48.71 

(25) OTHER CURRENT LIABILITIES

Particulars  31-Mar-25  

Rs. in crore

 

 166.85 

 2.32 

 137.41 

 306.58 

(26) PROVISIONS - CURRENT

Particulars  31-Mar-25  

Rs. in crore

 

 4.83 

 1.87 

 6.70 

Particulars 31-Mar-25

 Rs. in crore

1.58 

2.02 

(1.73)

1.87 

(27) REVENUE FROM OPERATIONS

Particulars   2024-25 

 Rs. in crore

I Sale of Products and Services

 1,807.74 

 2,557.52 

 271.21 

 259.61 

  4,896.08 
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Notes Forming Part of Standalone Financial Statements (Contd.)

  2024-25 

 Rs. in crore

II  Other Operating Revenues

 6.57 

 6.01 

-

-

 2.93 

 0.02 

-

 15.53 

 4,911.61 

 (a)  Disclosure regarding Income from Contracts of Industrial Machinery Division to which Ind AS 115 applies :

Particulars 2024-25

 259.61 

 219.23 

 34.98 

 70.20 

 80.91 

Pending performance obligations on long term engineering contracts:

(b) Disaggregation of Revenue : Rs. in crore

 Revenue based on Geography 2024-25

 Domestic  4,498.76 

 397.32 

 Total  4,896.08 

(28) OTHER INCOME

Particulars   2024-25 

 Rs. in crore

 9.86 

 1.54 

 0.94 

 4.92 

 0.85 

 0.02 

 18.13 
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Notes Forming Part of Standalone Financial Statements (Contd.)
(29) RAW MATERIALS CONSUMED

Particulars   2024-25 

 Rs. in crore

 483.54 

 3,398.21 

 (1.62)

  3,396.59 

 667.54 

 3,212.59 

(30) CHANGES IN INVENTORIES OF FINISHED GOODS AND WORK-IN-PROGRESS /CONTRACTS IN PROGRESS

Particulars   2024-25 

 Rs. in crore

 967.07 

 1,108.76 

(Increase)/Decrease in Stocks  (141.69)

(31) EMPLOYEE BENEFITS EXPENSE

Particulars   2024-25 

 Rs. in crore

 189.75 

 20.75 

 15.15 

 225.65 

(32) FINANCE COSTS

Particulars   2024-25 

 Rs. in crore

 131.65 

 (2.33)

  129.32 

 0.31 

 129.63 

(33) OTHER EXPENSES:

Particulars   2024-25 

 Rs. in crore

 626.51 

 272.20 

 221.52 

 70.70 

 38.34 

 1.18 

 6.57 

 16.24 

 4.63 

 27.44 

 4.07 
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Notes Forming Part of Standalone Financial Statements (Contd.)

Particulars   2024-25 

 Rs. in crore

 3.21 

 12.27 

 6.97 

 0.42 

 1.26 

 (1.15)  

 0.11 

 2.31 

 0.48 

  0.39 

  (4.06)

  39.72 

  1,323.78 

(a)  Payment to Auditors 2024-25

 0.70 

 0.06 

 0.23 

 0.99 

(34) INCOME TAX EXPENSE

Particulars   2024-25 

 Rs. in crore

129.16 

25.17%

32.51 

Tax effect of :

-

 -   

9.70 

42.21 

(35) OTHER COMPREHENSIVE INCOME

Particulars   2024-25 

 Rs. in crore

 (6.98)

 1.76 

 (5.22)
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(36) EARNINGS PER SHARE (EPS)

Particulars   2024-25 

 Rs. in crore

 86.95 

-

 86.95 

 144,495,563 

 6.02 

(37) CAPITAL MANAGEMENT

Particulars 31-Mar-25

Rs. in crore

Borrowings

 1,559.34 

 (21.49)

-

 1,537.85 

 959.82 

 1.60 

(38) CONTINGENCIES AND COMMITMENT

 (a) Contingent Liabilities not provided for:

Particulars 31-Mar-25

Rs. in crore

4.50 

 -   

8.53 

151.00 

** In the matter of certain ex-parte assessments completed by Commercial 

12.14 

5.76 

 -   
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Notes Forming Part of Standalone Financial Statements (Contd.)

(b) Commitments 31-Mar-25

Rs. in crore

 14.16 

 0.62 

 0.12 

 -   

  Total  0.74 

 0.44 

 0.77 

 -   

  Total  1.21 

(39)

(a)  Earnings in Foreign Exchange: 2024-25 

Rs. in crore

 

 397.32 

 9.15 

 Total  406.47 
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(b)  Value of imports  (C.I.F. basis) (including in-transit): 2024-25 

Rs. in crore

 

 1,024.14 

 61.32 

 16.96 

 1,102.42 

(c) Expenditure in Foreign Currency: 2024-25 

Rs. in crore

 

0.19 

 0.22 

0.26 

0.26 

0.93 

(d)

(40)  RELATED PARTY DISCLOSURES

  (a) Relationship :

   (i) Subsidiaries 

   (ii) Associate :

   (iii) Joint Venture 

   (iv) Key Management Personnel

 

   (vi)
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 (b)  (i) Details of transactions with the related parties referred in (a) above : 

 

Nature of transactions Related parties as referred in

a (i) 

above

a (ii) 

above

a (iii) 

above

a (iv) 

above

a (v) 

above

Total

1  -    -    -    -    41.54  41.54 

 23.46  -    -    -    1,793.00  1,816.46 

 -    -    -    -    -    -   

 4.08  4.08 

 -    -    -    -    -    -   

 -    -    75.25  -    22.23  97.48 

7  -    -    -    -    92.63  92.63 

8  -    -    -    4.15  -    4.15 

9  -    -   4.81 4.81

10 3.76  -    -    -   - 3.76

11  -    -    -    -    100.00  100.00 

  125.72  0.13  -    -    -    125.85 

   
 -    -    -    -    25.00  25.00 

 -    -    -    -    25.08  25.08 

 -    -    -    -    -    -   

 -    -    -    -    (106.51)  (106.51)

17  -    -    -    4.54  17.05  21.59 

18 Balances at the close of the year:

 7.73    -    -    -    23.25 30.98

 -    -    12.56  0.14  13.13  25.84 

   

advances
 128.59  0.37  -    -    -    128.96 

advances
 -    -    -    -    215.77  215.77 

   
 -    -    -    -    0.12  0.12 

    
   

  1,950.00  1,950.00 

Note :
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 (b) (ii) Details in respect of material transactions with related parties

Purchase of Goods:
 41.54 

Sale of Goods:
 1,793.00 

 23.46 

Purchase of Fixed Assets:
 -   

Sale of Fixed Assets
 4.08 

Sale of Investments:
 -   

Services Received:
 75.25 

 0.09 

 -   

 6.27 

 7.42 

 0.16 

 7.43 

 0.86 

Services Rendered:
 92.38 

 -   

 0.25 

Remuneration to Executive Directors & 
Other KMPs #

 3.53 

 0.20 

Remuneration to Non-Executive / 

Independent Directors
 0.42 

Interest Paid
4.34

 0.14 

 0.33 

Interest Received
3.76

Finance taken including equity / preference 

/ (re-payment of loans & advances)  - Net
 50.00 

 -   
 50.00 

   

Finance given including equity / (re-payment 
of loans & advances)  - Net

 0.13 

 125.72 

Investment in Mutual Fund

 25.00 

Redemption (including Gain) of Mutual 

Fund

 25.08 

Security Deposit received

 -   

Guarantees given/(adjusted) by the Company

 (106.51)

Dividend paid

 5.76 

 3.67 

 2.99 

 1.40 

 2.78 

 0.45 

 4.54 

Balances at the close of the year:

i) Amount Receivable (net of ECL/amount 

written off) 

 22.79 

 0.46 

 7.73 

ii) Amount payable

 0.06 

 12.56 

 -   

 0.14 

 13.07 
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Notes Forming Part of Standalone Financial Statements (Contd.)

Balances at the close of the year:

iii) Amount Receivable in respect of loans 

& advances

 0.37 

 128.59 

iv) Amount Payable in respect of loans & 

advances
 115.30 

 50.14 

 50.33 

v) Property deposit taken

 0.12 

 -   

Guarantees given by the Company

Guarantee given to the Company’s Banker

 1,950.00 

(41) PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS UNDER SECTION 186 OF COMPANIES ACT, 2013:

Particulars Purpose 31-Mar-25 

Rs. in crore

 

i) Loans:

 Name of the Party 

 8.18 

 0.44 

 0.38 

 18.72 

 7.55 

 13.49 

 5.30 

 126.02 

 5.50 

 3.70 

 10.00 

 10.00 

 5.00 

 1.00 

 5.00 

 5.00 

 
 (26.77)

ii) Guarantees:

 Name of the Party 

 5.76 

 -   

iii) Investments:
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Notes Forming Part of Standalone Financial Statements (Contd.)
(42) (I) 

 (II) Monetization of assets:

(43) EMPLOYEE BENEFITS

  
  

Particulars  2024-25 

Rs. in crore 

 

 8.00 

 1.65 

 0.42 

 0.05 

 0.03 

 3.10 

  

  Compensated Leave

 

  Gratuity

Particulars For the year ended 

 March 31, 2025 

Rs. in crore

 

Gratuity (funded)

I

during the year:

 2.75 

 0.29 

 2.83 

Total Expenses  5.87 

II Income / Expenses recognised in OCI

 1.84 

 5.23 
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Notes Forming Part of Standalone Financial Statements (Contd.)

Particulars For the year ended 

 March 31, 2025 

Rs. in crore

 

Gratuity (funded)

 (0.09)

Total Expenses  6.98 

III Net Asset /(Liability) recognised as at balance sheet date:

 (67.50)

 22.25 

 (45.25)

IV

 62.93 

 2.75 

 4.53 

 7.07 

 (9.78)

year

 67.50 

V Movements in fair value of the plan assets

 23.56 

 1.69 

 0.09 

 0.50 

 (3.59)

Closing fair value of the plan asset  22.25 

VI

 11.51 

 32.92 

 29.41 

 39.27 

VII

assumptions is as below:

1 

 (3.97)

 4.45 

 4.53 

  (4.10)

2 Sensitivity analysis method

 

VIII Actuarial Assumptions: As at  

March 31, 2025

 

6.75%

 4.00% p.a. 

2.00%

Indian Assured 

Lives Mortality 

(2012-14) Ultimate Ultimate

  Notes:
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Notes Forming Part of Standalone Financial Statements (Contd.)

    Risk exposure

   

   Interest Rate risk:

   Liquidity Risk:

   Salary Escalation Risk:

   Demographic Risk: 

   Regulatory Risk:

   Asset Liability Mismatching or Market Risk:

   Investment Risk:

(44) RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

Rs. in crore

Particulars Opening 

Balance

Cash 

Movement

Business 

Acquisition/ 

Disposals

Foreign 

exchange 

changes

Fair 

value 

changes

Others Total

March 31, 2025

Total  1,489.27  70.11  -    -    -    -    1,559.38 

March 31, 2024

Total
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Notes Forming Part of Standalone Financial Statements (Contd.)
(45) INTERESTS IN OTHER ENTITIES

Name of Entity Place of 

Business/ 

Country of 

Incorporation

Percentage of Ownership 

Interest as on

31-Mar-25

(a) Subsidiaries

100.00%

99.90%

(b) Joint Venture

39.00%

(c) Associate

33.17%

(46) FAIR VALUE MEASUREMENTS

  

Rs. in crore

 Carrying Amount  Fair Value

 FVTPL  FVTOCI Amortised 

Cost

 Total  Level 

1

 Level 

2

 Level  

3

 Total

1 Financial Assets and 

Liabilities as at March 31, 

2025: 

a Non-Current Financial 

Assets 

 29.71  29.71 

 126.02 

 17.07 

b Current Financial Assets

 434.07 

 21.49 

 4.11 

 72.49 

 35.77  -   

 28.29  1.42  711.02  740.73  2.36  -    27.35  29.71 

 c  Non-current Financial 

liabilities 

 107.25 

 0.37 

d  Current Financial liabilities

 1,452.04 

 594.34 -

 48.71  1.67 

 1.67  -    2,201.04  2,202.71  -    1.67  -    1.67 
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Rs. in crore

 Carrying Amount  Fair Value

 FVTPL  FVTOCI Amortised 

Cost

 Total  Level 

1

 Level 

2

 Level  

3

 Total

2

d  Current Financial liabilities 

 B. Measurement of fair value

  

 C. Fair Value Hierarchy

  Level 1:

  Level 2:

  Level 3:
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Notes Forming Part of Standalone Financial Statements (Contd.)

 D.  Reconciliation of Level 3 fair values:

Particulars 31-Mar-25 

Rs. in crore

 

Opening balance  9.59 

 17.76 

 -   

-

 -   

 -   

Closing balance  27.35 

(47)  Financial Risk Management

 

 

 A Credit risk

  i Trade and Other receivables
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Particulars 31-Mar-25 

Rs. in crore

 

Trade Receivable

 438.14 

 4.90 

 8.27 

 2.96 

 36.69 

Total  490.96 

 (16.98)

 (1.76)

 (2.98)

 (1.54)

 (33.63)

Total  (56.89)

 434.07 

  ii The following table summarizes the changes in loss allowances measured using life time expected credit 

loss model for trade and Other Receivables - 

Particulars 31-Mar-25 

Rs. in crore

 

 90.76 

 4.70 

 (3.53)

 91.93 

  iii Cash and bank balances

  

 B Liquidity risk

  

  

Rs. in crore

i

31 March 2025:

1 year or less 1-2 years More than 2 years Total

Non-Derivative

Total  2,095.13  1.87  105.75  2,202.75 
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Notes Forming Part of Standalone Financial Statements (Contd.)

Rs. in crore

i

31 March 2025:

1 year or less 1-2 years More than 2 years Total

Total  2,425.89  1.87  105.75  2,533.51 

  

ii  

 B The ageing analysis of trade payables  

Particulars 31-Mar-25 

Rs. in crore

 

 22.77 

 0.07 

 565.93 

 1.54 

 1.46 

 2.57 

 571.50 

 571.57 

Total  594.34 

 C Market risk

  

 D Interest rate risk

  

 E Interest rate risk exposure

  

Particulars 31-Mar-25 

Rs. in crore

 

 1,400.00 

 159.38 

 1,559.38 
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 F.  Sensitivity:

Particulars 31-Mar-25 

Rs. in crore

 

 10.48 

 (10.48)

 G Foreign Exchange Risk

  

 a. Derivative instruments outstanding:

Particulars As at 31-Mar-2025 

Rs. in crore

 

Foreign Currency Equivalent 

(in Rs.)

 

For Imports USD  2.34  204.62 USD
EURO  0.04  4.04 

For Exports USD  0.68  58.96 USD
EURO  0.69  63.14 

 b. Foreign Currency exposure that are not hedged by derivative instruments:

Trade 

Receivables

Equivalent 

Rs in crore

Trade 

Payables

Equivalent 

Rs in crore

Others Equivalent 

Rs in crore

Total Equivalent 

Rs in crore

USD
0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

0.0000 0.0000 0.1590 0.0996 0.0000 0.0000 0.1590 0.0996

 Total 2024-25  0.1590  0.10 

   

 c. Sensitivity if the Exchange rate moves upward / downward by Rs. 1/-

Liability Movement  Increase 

Rs. in crore

 Decrease 

Rs. in crore

 0.0018 

 (0.0018)

48 FINANCIALS RATIOS

Particulars Refer Note 31-Mar-25

 
 1.12 

 1.60 
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Notes Forming Part of Standalone Financial Statements (Contd.)

Particulars Refer Note 31-Mar-25

 8.36 

9.34%

 2.60 

 10.16 

 9.31 

 0.20 

1.66%

10.14%

3.23%

 Note :

(49) I Disclosure of transaction with struck off companies

Name of struck off Company Nature of transactions with 

struck-off Companies

Balance as on  

March 31, 2025

 (Amount in Rs)

Name of struck off Company No. of Share Held 

31-03-2025

 

80 800 
23 

20 

24 

80 800 
 - 

3 

 II 

 III



Mukand Limited 87th Annual Report 2024-25

Notes Forming Part of Standalone Financial Statements (Contd.)

 IV

 V

 VI

 VII

(50) ACCOUNTING FOR THE SCHEME OF ARRANGEMENT

Particulars Year ended 

31-Mar-2024 

Rs. in crore

Revenue from operations:

(51) 

For and on behalf of the Board of Directors 

For DHC & Co.
Niraj Bajaj R Sankaran

Pradhan Daas
Dhanesh K Goradia Rajendra Sawant
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Independent Auditor’s Report

To the Members of Mukand Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

Mukand Limited

statements”).

Basis for Opinion

statements. 

Key Audit Matters 

Key audit matter(s)

1. Revenue recognition

been passed to the customers.

How our audit addressed the Key Audit Matter(s):

relating to revenue recognition by comparing the same 

• Understood and evaluated the design and tested the 

terms and conditions relating to variations to the cost.
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Key audit matter(s)

complete the projects.

How our audit addressed the Key Audit Matter:

such revision.

Other Information

assurance conclusion thereon.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
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disclosures made by management. 

associate and joint venture to cease to continue as a going concern.

opinion.

Other Matters



Mukand Limited 87th Annual Report 2024-25

Report on Other Legal and Regulatory Requirements

Sr. 

No.

Name CIN Holding company / 

subsidiary / associate/ 

joint venture

Clause number of the 

CARO report which is 

1
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For DHC & Co

Pradhan Dass
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ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT

Mukand Limited

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of sub-section 3 of 

section 143 of the Companies Act, 2013 (“the Act”)

Management’s Responsibility for Internal Financial Controls

Auditor’s Responsibility

company and joint venture company.

Meaning of Internal Financial Controls with reference to Financial Statements

statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements
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Opinion

Other Matters

For DHC & Co

Pradhan Dass
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(Rs. in crore)

Particulars Notes As at 

 31st March, 2025

 
 

I ASSETS

1 NON-CURRENT ASSETS

(a)  536.74 

(b)  140.15 

(c)  2.65 

(d)  -   

(e)
i) Investments  28.19 

ii)  17.31 

6  25.24 

(g) 7  37.10 

(h)  47.97 

Total Non-Current Assets  835.35 

2 Current Assets

(a) Inventories 9  2,007.77 

(b)
i) Current Investment  1.19 

ii)  426.95 

iii) 11  21.60 

iv)  4.11 

v) Loans  72.49 

vi)  34.03 

(c) Other current assets  130.89 

Total Current Assets  2,699.03 

3 Asset Held For Sale  7.57 

Total Assets  3,541.95 

II. EQUITY AND LIABILITIES

Equity 

16  144.51 

17  805.11 

Total Equity  949.62 

Liabilities

1 Non-Current Liabilities

(a)
i)  107.25 

ii) 19  8.21 

(b)  58.96 

Total Non-Current Liabilities  174.42 

2 Current Liabilities

(a)
i)  1,452.04 

ii)
 22.81 

 572.15 

 56.82 

(b) Other Current Liabilities  307.35 

(c)  6.74 

Total Current Liabilities  2,417.91 

Total Equity and Liabilities  3,541.95 

1

Consolidated Balance Sheet as at 31st March, 2025

For and on behalf of the Board of Directors 

For DHC & Co.
Niraj Bajaj R Sankaran 

Director 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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(Rs. in crore)

Particulars Notes Year Ended  

31st March, 2025

 
 

I. Revenue from Operations  4,889.99

II. Other income  14.43 

III. Total Income (I + II)  4,904.42 

IV. Expenses:

(a)  3,194.04 

(b)  -   

(c)  (141.69)

(d)  226.36 

(e)  129.63 

 50.73 

(g)  1,328.59 

(h)  (1.54)

Total expenses  4,786.12 

V.  118.30 

VI. Tax expense:

 (42.21)

 (0.20)

Total Tax Expense  (42.41)

VII.  75.89 

VIII. Other Comprehensive income (net)

(i)  (6.98)

 1.76 

Total Other Comprehensive Income (net)  (5.22)

IX. Total Comprehensive Income for the year  (VII + VIII)  70.67 

X. Weighted average number of Equity Shares outstanding during the year 

(Face Value of Rs. 10 each)
 144,495,563 

 5.24  7.19 

1

For and on behalf of the Board of Directors 

For DHC & Co.
Niraj Bajaj R Sankaran 

Director 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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A. Equity share capital (refer Note No. 16)

(Rs. in crore)

Particulars As at 

 31st March, 2025

 
 

 144.51 

 144.51 

B. Other Equity (refer Note No. 17) (Rs. in crore)

Particulars Reserve and Surplus Other Comprehensive Income (OCI)

Securities 

Premium 

Reserve

Capital 

Redemption 

Reserve

Capital 

Reserve**

General 

Reserve

Retained 

Earnings

Foreign 

Currency 

Translation 

Reserve

Equity 

instruments 

through OCI

Remeasurement 

through OCI

Total

Balance as at 31st March, 2024  100.22  3.00  (34.01)  173.43  519.56  -    2.20  (4.13)  760.27 

Other comprehensive income (net 

consolidation

Balance as at 31st March, 2025  100.22  3.00  (34.01)  173.43  569.62  -    2.20  (9.35)  805.11 

Other comprehensive income (net 

consolidation

Balance as at 31st March, 2024 

(Restated)*

Consolidated Statement of Changes in Equity for the year ended 31st March, 2025

For and on behalf of the Board of Directors 

For DHC & Co.

Niraj Bajaj R Sankaran 

Director 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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(Rs. in crore)

Particulars For the year ended

31st March 2025  

A. CASH FLOW FROM OPERATING ACTIVITIES:

 118.30 

Adjustments for:

 50.73 

 (4.92)

 0.87 

 (0.94)

 123.53 

Dividend Income  -   

Credit balances appropriated  -   

 (0.02)

 5.49 

 0.29 

 4.08  (9.96)
 -    179.11 

Cash Generated from operations before working capital changes  297.41 

Adjustments for:

 (417.65)

 103.62 

 (22.55)

 (59.06)

 155.23 

 42.48 

 80.48 

 (7.01)  (124.46)

Cash generated from operations  172.95 

Taxes paid (net of refunds)  7.14 

Net cash generated from operating activities - [A]  180.09 

B. CASH FLOW FROM INVESTING ACTIVITIES:

 (126.06)

 19.72 

 (17.76)

 -   

 0.35 

Dividend Income  0.01 

Net cash (used in) / generated from investing activities - [B]  (123.74)

Consolidated Statement of Cash Flow for the year ended 31st March, 2025
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(Rs. in crore)

Particulars For the year ended

31st March 2025  

C. CASH FLOW FROM FINANCING ACTIVITIES:

 (28.82)

 70.10 

Interest paid  (127.04)

 (85.76)

Net (decrease) in cash and cash equivalents - [A+B+C]  (29.41)

Add: Cash and cash equivalents at the beginning of the year  51.01 

Cash and cash equivalents at the end of the year - (Refer Note No. 11)  21.60 

1

Note:

For and on behalf of the Board of Directors 

For DHC & Co.

Niraj Bajaj R Sankaran 

Director 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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GROUP OVERVIEW

Note 1: Material Accounting Policies followed by the Group

(a) Basis of preparation

 (i) 

period.

(b) Basis of consolidation

 (i) Subsidiaries

Notes Forming Part of Consolidated Financial Statements.
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Notes Forming Part of Consolidated Financial Statements (Contd.)

transactions.

 (ii)  Loss of control

 (iii)  Equity accounted investees

 (iv)  Business combinations

securities.

(c) Property, Plant and Equipment (PPE)

balance sheet date.
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Notes Forming Part of Consolidated Financial Statements (Contd.)
 Depreciation methods, estimated useful lives and residual value

assets. 

(d) Intangible Assets

balance sheet date.

 Amortisation

 

a prospective basis.

(e) Goodwill

carried at cost less accumulated impairment losses.

(f) Leases

lease. 

(g) Borrowing costs
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Notes Forming Part of Consolidated Financial Statements (Contd.)
(i) Financial instruments

 (I) Financial Assets

  Initial Recognition & Measurement

  Subsequent Measurement

  Debt instruments at amortised cost

  a) Business Model Test: 

  Debt instruments at fair value through OCI

  a) Business Model Test:

 

  Debt instruments at FVTPL
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Notes Forming Part of Consolidated Financial Statements (Contd.)

  Equity Instruments

it may have to pay.

through other comprehensive income.

 (II) Equity & Financial Liabilities

  (i) Equity Instruments

issue costs.
  (ii) Financial Liabilities

   Initial recognition and measurement

   Subsequent measurement

   Financial liabilities at amortised cost
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Notes Forming Part of Consolidated Financial Statements (Contd.)

 (III) Financial Guarantees Contracts 

amount recognised less cumulative amortisation.
 (IV) Derivative Financial Instruments

 (V) Offsetting of Financial Instruments

(j) Fair value measurement

date.

indirectly observable.

(k) Inventories

consumption.

transactions.
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Notes Forming Part of Consolidated Financial Statements (Contd.)
(l) Taxes

asset and settle the liability simultaneously.

(m) Provisions and Contingencies

 Provisions

  Contingent liabilities & Contingent assets

 (i) Short-term obligations

the liabilities are settled.
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Notes Forming Part of Consolidated Financial Statements (Contd.)

 (iii) Post-employment obligations

  Gratuity Obligations

and Loss.

(o) Segment Reporting

(p) Cash and Cash Equivalents

(q) Cash Flow Statement

(r) Earnings Per Share

 Basic earnings per share 

 Basic earnings per share are calculated by dividing:
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Notes Forming Part of Consolidated Financial Statements (Contd.)
 Diluted earnings per share

 

(s) Non-current assets held for sale

(t) Dividend distribution to equity shareholders

(u) Foreign currencies

 Functional and presentation currency

 Transactions and balances

  Group Companies

(v) Revenue Recognition

and erection.

or services.
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Notes Forming Part of Consolidated Financial Statements (Contd.)

 Export incentives

 Interest income

rate applicable. 

 Dividend income

(w) Exceptional Items

(x) Events after the reporting period
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Notes Forming Part of Consolidated Financial Statements (Contd.)

 i. Useful lives of property, plant and equipment:

 

the customer.

 

 

 v. Allowances for uncollected accounts receivable and advances: 

 vi. Allowances for inventories:
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Notes Forming Part of Consolidated Financial Statements (Contd.)

 viii. Contingencies:

accuracy. 

 ix. Leases:

 x. Provision for income tax and deferred tax assets: 

period.

(z) Recent Indian Accounting Standards (Ind AS) issued
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Notes Forming Part of Consolidated Financial Statements (Contd.)
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**(2) PROPERTY PLANT & EQUIPMENT, CAPITAL WORK-IN-PROGRESS & INTANGIBLE ASSETS

 a. Ageing of CWIP as on 31st March, 2025

(Rs. in crore)

Particulars Amount in CWIP for a period of Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Total  121.72  6.36  1.08  10.99  140.15 

(Rs. in crore)

Particulars

 b. Details of Capital Work-in-Progress whose completion is overdue as compared to its original timeline as at 

31st March, 2025

(Rs. in crore)

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Total  15.92  -    -    -    15.92 

 c. Details of Capital Work-in-Progress which has exceeded its cost compared to its original budget as at  

31st March 2025. 

(Rs. in crore)

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Total  7.47  -    -    -    7.47 

 d. Ageing of CWIP as on 31st March, 2024

(Rs. in crore)

Particulars Amount in CWIP for a period of Total

Less than 1 

Year

1 - 2 Years 2 - 3 Years More than 3 

Years

Total 

(Rs. in crore)

Particulars

 11.97 
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 e. Details of Capital Work-in-Progress whose completion is overdue as compared to its original timeline as at  

31st March, 2024

(Rs. in crore)

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Year 2 - 3 Years More than 3 

Years

 11.97  11.97 

 f. Details of Capital Work-in-Progress which has exceeded its cost compared to its original budget as at  

31st March, 2024

(Rs. in crore)

Particulars To be Completed in Total

Less than 1 

Year

1 - 2 Year 2 - 3 Year More than 3 

Year

NOTE 3 A: INVESTMENTS IN JOINT VENTURES AND ASSOCIATES (EQUITY METHOD) - NON CURRENT

 (Rs. in crore)

Particulars As at 

31st March, 2025

 

Investments in Equity Instruments

(A) Investments in Joint Venture (Unquoted)

(i) Hospet Steels Limited  

paid up 
 0.10 

 (0.10)

 -   

Investment in Joint Ventures (A)  -   

(B) Investments in Associate (Unquoted)

(i) Bombay Forgings Limited 

paid up 
 0.19 

 (0.19)

 -   

Investment in Associates (B) -

Total investment in Joint Venture and  Associate  (A + B)  -   
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NOTE 3 B: NON-CURRENT INVESTMENT:

(Rs. in crore)

Particulars As at 

31st March, 2025

 

A) Investment in Equity Instruments

(i) 

Bajaj Holdings & Investment Limited

 1.06 

ICICI Bank Limited

 1.30 

(ii) 

TP Samaksh Limited

up
 17.77 

Amplus Phoenix Energy Private Limited

 8.06 

Total Non Current Investments  28.19 

 2.36  1.76 
 2.36  1.76 

 25.83 

NOTE 4: CURRENT INVESTMENTS

(Rs. in crore)

Particulars As at 

31st March, 2025

 

B) Investment in Mutual Funds 

 (i) HDFC Mutual Fund   1.19 

 1.19 

NOTE 5: OTHERS FINANCIAL ASSETS - NON CURRENT

(Rs. in crore)

Particulars As at 

31st March, 2025

 

Unsecured, considered good unless otherwise stated

 17.31 

Others  -   

Total  17.31 



Mukand Limited 87th Annual Report 2024-25

Notes Forming Part of Consolidated Financial Statements (Contd.)
NOTE 6: DEFERRED TAX ASSETS/LIABILITIES (NET)

 (Rs. in crore)

Particulars As at  

April 

 01, 2023

 Additions/ 

Adjustments on  

account of 

Scheme 

Arrangement

(Charged) / 

Credited to 

P & L

(Charged) / 

Credited to 

OCI

Reserve As at 

March  

31, 2024

(Charged) / 

Credited to 

P & L

(Charged) / 

Credited to 

OCI

Reserve As at 

March  

31, 2025

 19.66 

depreciation

Others  1.76 

Total  62.49  (42.21)  1.76  3.20  25.24 

(Rs. in crore)

Summary of Deferred Tax Asset/Liabilities : 31-Mar-25

 58.63 

 (33.39)

Total  25.24 

NOTE 7: INCOME TAX ASSETS (NET) (Rs. in crore)

Particulars As at 

31st March, 2025

 

 74.52 

 (37.42)

Total  37.10 

NOTE 8: OTHER NON-CURRENT ASSETS  (Rs. in crore)

Particulars As at 

31st March, 2025

 

 15.22 

 32.75 

Total  47.97 

departments.

a member. 

NOTE 9: INVENTORIES  (Rs. in crore)
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Particulars As at 

31st March, 2025

 

 806.07 

 275.80 

 815.61 

 91.71 

 0.32 

 16.87 

 1.39 

Total  2,007.77 

Included in inventories - goods in transit as follows :

 138.53 

 2.98 

 -   

 33.60 

Total  175.11 

NOTE 10: TRADE RECEIVABLES (Rs. in crore)
Particulars As at 

31st March, 2025

 

 426.95 

 56.91 

 (56.91)

 Total  426.95 

NOTE 11: CASH AND CASH EQUIVALENTS (Rs. in crore)

Particulars As at 

31st March, 2025

 

 21.57 

 -   

Cash on hand  0.03 

  21.60 
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NOTE 12: OTHER BANK BALANCES (Rs. in crore)

Particulars As at 

31st March, 2025

 

Balances with banks in

 0.17 

 0.38 

 0.35 

Deposit account  3.21 

Total  4.11 

NOTE 13: LOANS - CURRENT (Rs. in crore)

Particulars As at 

31st March, 2025

 

Loans to Others  99.26 

 (26.77)

Total  72.49 

a member.

NOTE 14: OTHER FINANCIAL ASSETS - CURRENT (Rs. in crore)

Particulars As at 

31st March, 2025

 

Unsecured, considered good unless otherwise stated

 33.18 

 (2.83)

 30.35 

 3.11 

 -   

 0.07 

Deposits  0.50 

Total  34.03 
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NOTE 15 A: OTHER CURRENT ASSETS (Rs. in crore)

Particulars As at 

31st March, 2025

 

Unsecured, considered good unless otherwise stated

 45.93 

 -   

 45.93 

 70.08 

 5.50 

Others  9.38 

Total  130.89 

NOTE 15 B: ASSET HELD FOR SALE (Rs. in crore)

Particulars As at 

31st March, 2025

 

Land  5.91 

 1.66  1.66 
Total  7.57 

NOTE 16: EQUITY SHARE CAPITAL

(a) Authorised & Issued Share Capital:

(Rs. in crore)

Particulars As at 

31st March, 2025

 

Authorised Share Capital  188.10 

 188.10 

Issued Share Capital

 149.36 

Total issued share capital: 149,363,636  Equity Shares of Rs.10/- each*  149.36 

 

(b) Subscribed and Paid Capital (Rs. in crore)

Particulars As at 

31st March, 2025

 

 144.50

0.01

Total subscribed and fully paid-up share capital: 144,495,563 Equity 

Shares of Rs.10/- each

 144.51 

(c) Reconciliation of Number of Equity Shares

Particulars 31 March, 2025

Number Rs. in crore

Balance as at the beginning of the year  144,495,563  144.50 

 -    -   

Balance as at the end of the year  144,495,563  144.50 
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(d)  Rights, preferences and restrictions attached to shares

held by the shareholders.

(e) Details of shareholders holding more than 5% shares in the Company

Particulars 31st March, 2025

No. of Shares % of holding

 28,780,252 19.92

 18,336,482 12.69

 14,956,818 10.35

 13,893,343 9.62

 11,945,461 8.27

 8,134,333 5.63

(f)  Details of Promoters/Promoter Group Shareholding

Particulars 31 March 2025

Total nos. 

shares held

% of holding

shares held
A. Companies

 28,780,252 19.92

 18,336,482 12.69

 14,956,818 10.35

 13,893,343 9.62

 8,134,333 5.63

 7,016,015 4.86

 2,244,898 1.55

 151,384 0.10

 7,000 

 7,000 

 7,000 

 7,000 

 7,000 

 6,692 

Sub-Total (A)  93,555,217 64.75

B. Trust

 238,711 0.17

 238,711 0.17

 143,384 0.10

 143,384 0.10
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(f)  Details of Promoters/Promoter Group Shareholding

Particulars 31 March 2025

Total nos. 

shares held

% of holding

shares held
 50,000 0.03

 50,000 0.03

 50,000 0.03

 50,000 0.03

 27,604 0.02

Sub-Total (B)  991,794 0.69

C. Individuals / Hindu Undivided Family

 11,945,461 8.27

 711,596 0.49

 288,137 0.20

 199,404 0.14

 105,836 0.07

 29,127 0.02

 29,127 0.02

 29,127 0.02

 20,462 0.01

 19,711 0.01

 11,634 0.01

 4,069 

 1,794 

 1,154 

Sub-Total (C)  13,396,639 9.27

Total A+B+C  107,943,650 74.70

(g)

(h)

(i)

shares.
(j)

NOTE 17 : OTHER EQUITY (Rs. in crore)

Particulars Note As at 

31st March 2025

 

(i)  (34.01)

(ii)  3.00 

(iii)  100.22 

(iv)  173.43 

(v)  569.62 

(vi)  2.20 

Comprehensive Income 
(vii)

 (9.35)

Total  805.11 
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(i) Capital Reserve

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 (34.01)

 -   

Balance at the end of the year  (34.01)

(ii) Capital Redemption Reserve 

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 3.00 

 -   

Balance at the end of the year  3.00 

(iii) Securities Premium 

(Rs. in crore) 
Particulars As at 

31st March, 2025

 

 100.22 

 -   

Balance at the end of the year  100.22 

(iv)   General Reserve 

   

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 173.43 

 -   

Balance at the end of the year  173.43 

(v) Retained Earnings 

 

(Rs. in crore)

Particulars As at 

31st March, 2025

 

519.56

 75.89 

 -   

 -   

 (28.90)

 3.07 

Balance at the end of the year 569.62
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(vi) Share of other Comprehensive Income of investments accounted for using the equity method

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 2.20 

 -   

 -   

Balance at the end of the year  2.20 

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 (4.13)

 (5.22)

Balance at the end of the year  (9.35)

NOTE 18: NON-CURRENT BORROWINGS (Rs. in crore)

Particulars As at 

31st March, 2025

 

Unsecured

 - 

100.00

 1.62 

-

 1.62 

Preference Share Liability (Unsecured)

 5.63 

 5.63 

Total  107.25 

 a. Shareholders holding more than 5% of 8% CRPS 

8% CRPS of Rs. 10/- each, Rs.10/-  fully paid up 31st March, 2025

No. of 

Shares

% holding in 

the class the class
 2,813,160 50.00%

 2,813,160 50.00%

 b. Shareholding of the Promoters in 8% CRPS is as shown above.

  

shares.
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NOTE 19: OTHERS FINANCIAL LIABILITIES - NON CURRENT (Rs. in crore)

Particulars As at 

31st March, 2025

 

 8.21 

Total  8.21 

NOTE 20: PROVISIONS - NON CURRENT (Rs. in crore)

Particulars As at 

31st March, 2025

 

 58.96 

Total  58.96 

 NOTE 21: BORROWINGS - CURRENT (Rs. in crore)

Particulars As at 

31st March, 2025

 

Unsecured

 26.34 

 1,425.70 

Total  1,452.04 

NOTE: 22: TRADE PAYABLES (Rs. in crore)

Particulars As at 

31st March, 2025

 

 22.81 

 0.07 

 572.08 

Total  594.96 

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 22.81 

 -   

Interest due thereon  -   

 -   

 -   

 -   

 -   

 -   
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NOTE 23: OTHER CURRENT FINANCIAL LIABILITIES (Rs. in crore)

Particulars As at 

31st March, 2025

 

 11.74 

 0.38 

 0.05 

 18.87 

 23.33 

Others  2.45 

Total  56.82 

NOTE 24: OTHER CURRENT LIABILITIES (Rs. in crore)

Particulars As at 

31st March, 2025

 

 3.06 

 166.85 

Other Liabilities  137.44 

Total  307.35 

NOTE: 25: PROVISIONS - CURRENT (Rs. in crore)

Particulars As at 

31st March, 2025

 

 4.87 

 1.87 

Total  6.74 

Note :

amounts.

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 1.58 

 2.02 

 (1.73)

Closing Balance  1.87 

NOTE 26: REVENUE FROM OPERATIONS (Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

i) Revenue from Operations

 1,807.74 

 2,557.52 

 271.21 

 237.99 

A  4,874.46 
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ii) Other Operating Revenue

 6.57 

 6.01 

 Insurance Claims etc. -

 Credit balances appropriated  -   

 0.02 

 -   

 2.93 

B  15.53 

 Total Revenue from Operations ( A + B)  4,889.99 

(a)  Disclosure regarding Income from Contracts of Industrial Machinery Division to which Indian Accounting Standard 

115 applies

(Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 237.99 

recognised losses) during the year
 219.23 

 34.98 

 70.20 

 80.91 

 Pending performance obligations on long term engineering contracts:

(b) Disaggregation of Revenue:

(Rs. in crore)

Revenue based on Geography For the  

Year Ended  

31st March, 2025

 
 

Domestic  4,477.14 

 397.32 

Total  4,874.46 

NOTE 27: OTHER INCOME  (Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 1.54 

 6.10 

Dividend Income  0.02 

 0.94 

 4.92 

Others  0.91 

Total  14.43 
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NOTE 28: COST OF MATERIALS CONSUMED (Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 483.54 

 3,379.66 

 (1.62)

 3,861.58 

 (667.54)

Total  3,194.04 

NOTE 29 : CHANGES IN INVENTORIES OF WORK-IN-PROGRESS, FINISHED GOODS AND 

CONTRACTS IN PROGRESS
(Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 967.07 

 (1,108.76)

 (141.69)

NOTE 30: EMPLOYEE BENEFITS EXPENSE (Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 190.41 

 20.80 

 15.15 

Total  226.36 

NOTE 31: FINANCE COSTS (Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 135.03 

 (5.71)

 0.31 

Total  129.63 

NOTE 32: DEPRECIATION AND AMORTISATION EXPENSE (Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 50.69 

 0.04 

Total  50.73 
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NOTE 33: OTHER EXPENSES (Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 626.51 

 272.78 

 221.52 

 71.05  69.97 
 38.34 

 4.18 

 6.57  1.61 
 16.24 

 4.63 

 4.07 

Insurance  3.37 

Commission  12.27 

 6.98 

 0.42 

 0.11 

 2.31 

Loss on assets sold  0.48 

 0.39 

 (4.06)

 40.43 

Total  1,328.59 

NOTE 34: INCOME TAX EXPENSES
(Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

 118.30 

25.17%

 29.78 

 -   

 0.20   

Others  12.43 

 42.41 
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NOTE 35: EARNINGS PER SHARE (EPS)

Particulars For the Year 

Ended  

31st March, 

2025

 

 75.89 

 144,495,563 

 -   

 144,495,563 

(a) Basic EPS in Rs.  5.24  7.19 
(b) Diluted EPS in Rs.  5.24  7.19 

NOTE 36: CAPITAL MANAGEMENT

 
shareholders.

Rs. in crore

Particulars As at 

31st March, 2025

 

Borrowings

 1,559.34 

 (21.60)

 (1.19) 

Adjusted net debt  1536.55 

Total Equity  949.62 

Adjusted net debt to adjusted equity ratio  1.62 

NOTE 37: CONTINGENT LIABILITIES NOT PROVIDED FOR Rs. in crore

Particulars As at 

31st March, 2025

 

i)
4.50 

 -   

8.71 

151.00 

** In the matter of certain ex-parte assessments completed by Commercial Tax 

that may arise will be determined after the matter is remanded to the Assessing 

same is not included herein.
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ii) 12.14 

arise in these matters. 
iii) 5.76 

iv)  -   

v)

at present.
vi)

vii)

NOTE 38 : COMMITMENTS (Rs. in crore)

Particulars As at 

31st March, 2025

 

 14.16 

NOTE 39 : LEASES 

As Lessee: 

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 0.62 

 0.12 

Total  0.74 
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As Lessor: 

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 0.44 

 0.77 

Total  1.21 

NOTE 40 :  

NOTE 41 :  STATEMENT OF VOTING POWER OF MUKAND LIMITED IN SUBSIDIARIES, JOINT VENTURE  AND 

ASSOCIATE:

Sr. 

No.

Name of the Company Nature of 

Relationship

Country of 

Incorporation

Principal Activity Proportion of Voting Power 

as at

31-Mar-25

1 India 100.00%

India 99.90%

Venture
India 39.00%

India 33.17%

NOTE 42: RELATED PARTY DISCLOSURES

(a) Relationship :

 (i) Associate :

 (ii) Joint Venture :

 (iii) Key Management Personnel :

 

the Company :

 (v)
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(b) (i) Details of transactions with the related parties referred in (a) above :

Sr. No. Nature of transactions a (i) above a (ii) above a (iii) above a (iv) above Total

1  -    -    -    41.54  41.54 

 -    -    -    1,793.00  1,793.00 

   
 -    -    -    -    -   

  4.08      4.08    

 -    -   

6  -    75.25  -    25.23  100.48 

7  -    -    -    92.63  92.63 

 -    -    4.19  -    4.19 

9  -    -    -    4.83  4.83 

 -    -    -    0.02  0.02 

11  -    -    -    100.00  100.00 

 -    -    4.54  17.05  21.59 

 0.13  -    -    -    0.13 

 -    -    -    25.00  25.00 

 -    -    25.08  25.08 

16  -    -    -    -    -   

 -    -    -   

17  -    -    -    (106.51)  (106.51)

 -    -    -    23.25  23.25

 -    12.56  0.14  13.40  26.11 

 9.69 

advances
 0.37  -    -    -    0.37 

 -    -    -    215.77  215.77 

 -    -    -   

 -    -    -    0.12  0.12 

 -    -    -   

Company
 -    -    -    -    -   

 -    -    -   

 1,950.00  1,950.00 
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Purchase of Goods:

 41.54 

Sale of Goods:

 1,793.00 

Purchase of Fixed Assets

 -   

Sale of Fixed Assets

 4.08 

Sale of Investments

 -   

Services Received:

 75.25 

 0.09 

 -   

 9.27 

 7.42 

 0.16 

Ltd.
 -   

 7.43 

 0.86 

Services Rendered:

 92.38 

Ltd.
 0.25 

Remuneration to Executive Directors & 

Other KMPs #

 3.53 

 0.20 

Remuneration to Non-Executive / 

Independent Directors

 0.46 

Interest Paid

 4.36 

 0.14 

 0.33 

Interest / Dividend Received

 0.02 

Finance taken including equity / 

preference / (re-payment of loans & 

advances)  - Net

 50.00 

 50.00 

   
Finance given including equity /  

(re-payment of loans & advances)  - Net

 0.13 

Investment in Mutual Fund

Ltd.
 25.00 

Redemption (including Gain) of Mutual 

Fund

Ltd.
 25.08 

Security Deposit received

Ltd.
 -   

Guarantees given/(adjusted) by the 

Company

 (106.51)

Dividend paid

 5.76 

 3.67 

 2.99 

 1.40 

 2.78 

 0.45 

 4.54 

Balances at the close of the year:

i) Amount Receivable (net of ECL/

amount written off)

 22.79 

 0.46 

ii) Amount Payable

 0.06 

ii) Details in respect of material transactions with related parties      (Rs. in crore)
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 12.56 

 9.69 
 -   

 0.14 

 13.34 

iii)  Amount Receivable in respect of loans 

& advances

 0.37 

iv) Amount Payable in respect of loans & 

advances

 115.30 

 50.14 

 50.33 

Guarantees given by the Company

 -   

Guarantee given to the Company's Banker

 1,950.00 

Property Deposit

Ltd.

 0.12 

NOTE 43: MONETIZATION OF ASSETS :

  

NOTE 44: EMPLOYEE BENEFITS 

(Rs. in crore)

Particulars For the  

Year Ended  

31st March, 2025

 
 

8.02

1.65 1.71
0.42

0.05

0.03

3.10

 Compensated Leave

 

 Gratuity

year as the same is not determinable.
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(Rs. in crore)

For the  

year ended

March 31, 2025

 
year ended 

Gratuity (funded)

I

Total Expenses  5.87 

II Expenses recognised in OCI

 7.76 

Total Expenses  6.98 

III Net Asset /(Liability) recognised as at balance sheet date

 (45.25)

IV

Interest Cost

Other adjustment  -    -   
 67.50 

V Movements in fair value of the plan assets

Investment income  1.69 

Closing fair value of the plan asset  22.25 

VI

VII

the end of the year
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(Rs. in crore)

2. Sensitivity analysis method

  

VIII Actuarial Assumptions: As at  

March 31, 2025

 

1. Discount rate 6.75%

 4.00% p.a. 

2.00%

Indian Assured 

Lives Mortality 

(2012-14) 

Ultimate Ultimate

Notes:

reporting period on government bonds.

 Risk exposure

 Interest Rate Risk: 

 Liquidity Risk:

 Salary Escalation Risk:

 Demographic Risk:

 Regulatory Risk:

 Asset Liability Mismatching or Market Risk:

 Investment Risk:

investment.
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NOTE 45: RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

(Rs. in crore)

Particulars Opening 

Balance

Cash 

Movement

Foreign 

exchange 

changes

Fair value 

changes

Others Closing 

Balance

March 31, 2025

 43.62  (16.21)  -    -    -    27.41 

 5.63  -    -    -    -    5.63 

 1,440.02  86.32  -    -    -    1,526.34 

Total  1,489.27  70.11  -    -    -    1,559.38 

March 31, 2024

NOTE 46 : FAIR VALUE MEASUREMENTS

 

(Rs. in crore)

Carrying Amount Fair Value

FVTPL FVTOCI Amortised 

Cost

Total Level 

1

Level 

2

Level 

3

Total

1. Financial Assets and 

Liabilities as at March 31, 2025 

a. Non-Current Financial 

Assets 

Investments in Quoted  28.19  28.19 

 17.31 

b. Current Financial Assets 

 426.95 

 21.60 

 4.11 

Loans   72.49 

 34.03 

Current Investment  1.19  1.19 1.19 1.19

Total  29.38  -    576.49  605.87 3.55  -    25.83 29.38

c. Non-Current Financial 

Liabilities 

 107.25 

 8.21 

d. Current Financial 

Liabilities 

 1,452.04 

 594.96 

1.67  56.82  1.67   1.67
Total 1.67  -   2,217.61  2,219.28  -   1.67  -   1.67
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Carrying Amount Fair Value

FVTPL FVTOCI Amortised 

Cost

Total Level 

1

Level 

2

Level 

3

Total

2.

a.

Investments in Quoted  1.76 

b.

Loans  

c.
Liabilities 

d.

B. Measurement of fair value

C. Fair Value Hierarchy

 Level 1: 

 Level 2:

 Level 3:
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NOTE 47 : FINANCIAL RISK MANAGEMENT

 

 

 (A) Credit risk

  

  i. Trade receivables

   

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 Trade Receivable

 431.04 

 4.90 

 8.27 

 2.96 

 36.69 

Total  483.86 
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(Rs. in crore)

Particulars As at 

31st March, 2025

 

 (17.00)

 (1.76)

 (2.98)

 (1.54)

 (33.63)

Total  (56.91)

 426.95 

    The following table summarizes the changes in loss allowances measured using life time expected credit 

loss model for trade and Other Receivables -

(Rs. in crore)

Particulars As at 

31st March, 2025

 

 90.76 

 4.73 

(3.53)

Closing provision  91.96 

  iii. Cash and bank balances

  iv.  Others

 (B) Liquidity risk

(Rs. in crore)

 

31st March 2025

1 year or less 1-2 years More than  

2 years

Total

Non-Derivative

 7.96 
Total  2,103.82  9.58  105.88  2,219.28 

Derivatives

Total  2,434.58  9.58  105.88  2,550.04 
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(Rs. in crore)

 

31st March 2024

1 year or less 1-2 years More than  

2 years

Total

      

Derivatives

 (ii) The ageing analysis of trade payables (Rs. in crore)

Particulars 31-Mar-25

 22.81 

 0.07 

 566.51 

 1.54 

 1.46 

 2.57 

 572.08 

Total Other than to Micro Enterprises and Small Enterprises  572.15 

Total  594.96 

C Market risk

 

 Interest rate risk

 

 (a) Interest rate risk exposure

  

(Rs. in crore)

Particulars 31st March, 2025

 1,400.00 

 159.34 

 Total borrowings  1,559.34 
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 (b) Sensitivity

(Rs. in crore)

Particulars 31st March, 2025

 10.48 

 (10.48)

  Foreign Exchange Risk

  

 i)  Derivative instruments outstanding:

Particulars
As at 31-Mar-2025

Equivalent   

(Rs. in crore)

USD  2.34  204.62 

EURO  0.04  4.04 

USD  0.68  58.96 

EURO  0.69  63.14 

 ii)  Foreign Currency exposure that are not hedged by derivative instruments:

Amount in crore

Trade 

Receivables

Equivalent 

Rs in crore

Trade 

Payables

Equivalent 

Rs in 

crore

Others Equivalent 

Rs in crore

Total Equivalent 

Rs in crore

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

0.0000 0.0000 0.1590 0.0996 0.0000 0.0000 0.1590 0.0996

Total 2024-25  0.1590  0.10 

   

 c)  Sensitivity if the Exchange rate moves upward / downward by Rs. 1/- 

 Rs. in crore

Liability Movement  Increase  Decrease

 0.0018 

 (0.0018) 
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NOTE 48: FINANCIALS RATIOS

Particulars Refer Note 2024-25

(b)  1.12 

(a)  1.61 

(d)  7.39 

 

(b) & (c) 8.18%

(b)  2.59 

6 Debtors turnover ratio (b)  10.19 

(b) 9.27  9.91 

(b)  0.20 

(c) 1.44%

(a) & (c) 10.11%

Investments)

(e) 3.27%

 Note :

year.

year.

NOTE 49 : SEGMENT INFORMATION FOR THE YEAR ENDED 31st MARCH, 2025

A. Primary Segment - (Business Segment) : 

(Rs. in crore)

Sr. 

No.

Particulars 2024-25  

1 Segment Revenue

 4,651.52 

 238.47 

 -     

Total Segment Revenue  4,889.99 

2 Segment Result

 213.87 

 38.42 

Others  (0.17)

 -     

Total Segment Result  252.12 
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Sr. 

No.

Particulars 2024-25  

 6.10 

Other Income  3.38  7.61 
 (13.67)

 247.93 

 (129.63)

 118.30 

3 Segment Assets / Liabilities  As at  

31-Mar-25 

 

(i) Segment Assets

 2,883.02 

 359.80 

 7.57 

 291.56 

Total Assets  3,541.95 

(ii) Segment Liabilities

 851.75 

 100.73 

 1,639.85 

Total Liabilities  2,592.33 

4 Total Net Capital Employed  949.62 

B.  Secondary Segment - (Information of Geographical Areas) : 

(Rs. in crore)

Particulars 2024-25

India  4,492.67 

 397.32 

 4,889.99 

India  764.61 

 -   

C.  Other Disclosure:

stainless steel.

reasonable basis.

 

(Rs. in crore)
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NOTE : 51

I Disclosure of transaction with struck off companies

Name of struck off company Nature of transaction 

with struck-off 

companies

Balance as on March 

31, 2025

(Amount in Rs)

Name of struck off company No’s of Share Held 

As on 31-03-2025

Paid up Capital 

As at March 31, 2025

80 800

23 230

20 200

24 240

80 800

 - 5000

3 30

II

III

IV

V

VI

VII  
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NOTE 52 : ACCOUNTING FOR THE SCHEME OF ARRANGEMENT

(‘Demerged 

Undertaking’)

(“Demerger”)

(“The Appointed Date”)

 Rs. in Crore

Particulars Year ended 

31-Mar-2024

Revenue from operations:

NOTE 53 : 

For and on behalf of the Board of Directors 

For DHC & Co.

Niraj Bajaj R Sankaran 

Director 

Pradhan Dass
Dhanesh K Goradia Rajendra Sawant
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Proxy Form

MUKAND LIMITED

(CIN No.: L99999MH1937PLC002726)

Proxy Form

Form No. MGT-11

CIN : L99999MH1937PLC002726

:

:  

:

:

:

:

 
 

Resl. 

No.

Details of Resolution Optional

Ordinary Business For Against

1.

2.

3.

Special Business

6.

7.
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Route map to the AGM Venue of:
MUKAND LIMITED
87th Annual General Meeting

at 11:30 a.m.

N

Wankhede
Stadium

InterContinental
Marine Drive-Mumbai

Mumbai Chatrapati
Shivaji Terminus

Azad Maidan

Churchgate
Railway Station

CHURCHGATE

Bombay High
Court

Mantralaya

Oval 
Maidan

Kamalnayan Bajaj Hall &
Art Gallery

Venue of AGM:
Kamalnayan Bajaj Hall,
Bajaj Bhavan, Jamnalal Bajaj Marg, 
Nariman Point,
Mumbai - 400021
Ph.: 022 6942 4200

Friday, August 08, 2025
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MUKAND LIMITED

(CIN: L99999MH1937PLC002726)

ATTENDANCE SLIP Serial No.

87th ANNUAL GENERAL MEETING HELD ON FRIDAY, AUGUST 08, 2025 AT 11.30 A.M.

Sr. No. Particulars Details

1. Folio No./DP ID No. /Client ID No.
2. Name of the Shareholder
3.

Names (s) of the Joint holders, if any
Details of Shareholding Class of Shares No. of Shares

Equity

(Signature of the Shareholder/Proxy/Representative*)

MUKAND LIMITED

(CIN: L99999MH1937PLC002726)

ATTENDANCE SLIP Serial No.

87th ANNUAL GENERAL MEETING HELD ON FRIDAY, AUGUST 08, 2025 AT 11.30 A.M.

Sr. No. Particulars Details

1. Folio No./DP ID No. /Client ID No.
2. Name of the Shareholder
3.

Names (s) of the Joint holders, if any
Details of Shareholding Class of Shares No. of Shares

Equity

(Signature of the Shareholder/Proxy/Representative*)





Mukand Limited

Bajaj Bhawan, Jamnalal Bajaj Marg, 
226, Nariman Point, Mumbai – 400 021, Maharashtra, India

w w w . m u k a n d . c o m
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