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Board’s Report 2025-26 
 

 
Dear Members, 
 
Your directors take pleasure in presenting the Fourteenth (14th) Annual Report on 
the business and operations of the Company along with the audited financial 
statements for the financial year ended on March 31, 2026. 
 
1. Financial Results 
 

The financial performance of the Company, for the financial year ended March 
31, 2026, is summarised below: 
 

Particulars 

Rs. in Lakhs 

2025-26 2024-25 

Total Income 213.73 6.10 

Earnings before Interest, 
Depreciation & Tax 

(12.11) (14.60) 

Profit/(Loss) Before Taxation (12.56) (10.85) 

Profit / (Loss) After Taxation (12.56) (30.65) 

Earnings Per Share (Rs.) (0.05) (0.11) 

 
2. Review of Operations 
 

During the financial year under review, revenue from operations for FY 2025-26 
was Rs.204.30 Lakhs whereas the revenue from operations for FY 2024-25 were 
NIL.  

 
3. Outlook for Financial Year 2026-27 
 

We expect that the markets shall remain steady during FY 2026-27 even though 
there are some uncertainties due to the War and upsurge in commodity prices 
and high inflation. The domestic market is expected to grow in line with the 
GDP growth of the country. The export market shall remain subdued due to 
various quota restrictions in the EU market.  

 
 

4. Subsidiaries/ Associates / Joint Venture 
 

The Company do not have any subsidiary, associate and joint ventures.  
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5. Dividend 
 

In view of reduced profits and the need to conserve funds for Capital 
Expenditure, the Directors have decided not to declare dividend for the year. 
 

6. Transfer to Reserves  
 

No amount has been transferred to Reserves during the year under review. 
 

7. Share Capital 
 

The paid-up Equity Share Capital of the Company was Rs. 2730 Lakhs as on 
March 31, 2026, which is same as in the previous year as on March 31, 2025. 

 
8. Deposits 

 

The Company has not accepted or renewed any amount falling within the 
purview of provisions of Section 73 of the Companies Act 2013 (“the Act”) read 
with the Companies (Acceptance of Deposit) Rules, 2014 during the year under 
review. 

 
9. Material Changes and Commitments 

 
The National Company Law Tribunal, Mumbai Bench, vide its order dated April 
29, 2025, sanctioned the Scheme of Demerger of Stainless Steel Cold Finished 
Bars and Wires Undertaking of Mukand Sumi Metal Processing Limited 
(Demerged Company), on a going concern basis into Mukand Limited (Holding 
Company) pursuant to Sections 230 to 232 read with Section 52 and other 
applicable provisions of the Companies Act, 2013. The said Scheme of Demerger 
was made effective on May 12, 2025, from Appointed Date i.e. April 01, 2024. 
 

10. Particulars of Loans, Guarantees and Investments 
 

The Company has given neither any loans/guarantees to any other entities 
during the financial year. 

 
11. Related Party Transactions 
 

There were no related party transactions entered into by the Company during 
the financial year which attracted the provisions of Section 188 of the 
Companies Act, 2013 as all related party transactions that were entered into by 
the Company during the year were on an arm’s length basis and were in the 
ordinary course of the Company's business. Hence there are no transactions 
which are required to be disclosed in Form AOC-2. 
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12. Director’s Responsibility Statement 
 

Pursuant to clause (c) of sub-section (3) of Section 134 of the Companies Act, 
2013, the Board of Directors of the Company hereby state and confirm that: 
 
i. in the preparation of the annual accounts, the applicable accounting 

standards have been followed and no material departures have been made 
there from; 
 

ii. the directors have selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the state of affairs of the 
Company for the financial year ended as at March 31, 2026, and of the 
profit of the Company for the said period; 
 

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

iv. the directors have prepared the annual accounts on a going concern basis; 
 

v. the Company being an unlisted public company, is not required to lay down 
internal financial controls to be followed by the Company; and 
 

vi. the directors have devised proper systems to ensure compliance with the 
provisions of all applicable laws and that such systems are adequate and 
operating effectively. 

 

13. Annual Return 
 

Pursuant to the provisions of Section 134(3)(a) of the Companies Act, 2013, 
Annual Return for the financial year ended March 31, 2026, is prepared as per 
the provisions of Section 92(3) of the Act, and Rule 12 of Companies 
(Management and Administration) Rules, 2014. The Company is required to host 
a copy of annual return on the website, if any of the Company and a web link of 
the same to be given in the Directors’ Report. Since the company doesn’t have 
any website hence the Company is not required to host the same.  
 

14. Board of Directors & Key Managerial Personnel 
 

A. Board of Directors: 
 

The Board of Directors of the Company consisted of Four (4) directors. The 
composition of Board of Directors on March 31, 2026, is as given in the table 
below.  
 

Sr. No. Name of the Director Category 

1 Mr. Arvind M. Kulkarni Director & Chief Executive Officer 

2 Mr. Vipul M. Mashruwala Non-Executive Director  

3 Mr. R. Sankaran Independent Director 

4 Mrs. Meeta Khalsa Non-Executive Director 
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Mr. Vipul M. Mashruwala retires by rotation and, being eligible, offers himself 
for reappointment. The Board recommends his reappointment. 
 

B. Key Managerial Personnel: 
 

 
Mr. Arvind M. Kulkarni, Chief Executive Officer, is not drawing up remuneration 
from the Company.  
 
Mr. Dhanesh K Goradia is Chief Financial Officer and Mr. Rajendra Sawant is the 
Company Secretary of the Company. 
 
Non- Executive Directors of the Company does not draw any remuneration from 
the Company. The sitting fees payable to the Directors for attending the 
meetings is as tabled below :- 
 

Sr. No. Nature of Meeting 
Sitting Fee 
per meeting 
(Rs.) 

1 Board Meeting 40,000/- 

3 Meeting of Independent Directors 10,000/- 

  
15. Declaration of Independence 

 

The Independent Directors of the Company have submitted their Declaration of 
Independence, as required under the provisions of Section 149(7) of the 
Companies Act, 2013 stating that they meet the criteria of independence as 
provided in Section 149(6) of the said Act. 

 
16. Board Meetings 

 

The Board of Directors of the Company met 5 times during the year under 
review on May 15, 2025, August 7, 2025, November 11, 2025, and February 11, 
2026. All the Directors attended all the meetings. The time gap between two 
Board Meetings was not more than the time prescribed by the law i.e. 120 days. 
 

 

17. Corporate Social Responsibility (CSR) 
 

Dissolution/Disbanding of Corporate Social Responsibility Committee:  
 

Pursuant to the provisions of section 135(9) of the Companies Act, 2013(the 
Act), inserted vide Companies (Amendment) Act, 2020 effective from  January 
22, 2021, where the amount to be spent by a Company under sub-section (5) 
does not exceed fifty lakh rupees, the requirement under sub-section (1) for 
constitution of the Corporate Social Responsibility(CSR) Committee shall not be 
applicable and the functions of such Committee provided under aforesaid  
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section shall, in such cases, be discharged by the Board of Directors of such 
Company. 
 
Due to Losses incurred during the previous years, there was no requirement for 
CSR expenditure for FY2025-26. 
 

18. Risk Management Policy 
 

The process of identification and evaluation of various risks inherent in the 
business environment and the operations of the Company and initiation of 
appropriate measures for prevention and/or mitigation of the same are dealt 
with by the operational heads concerned under the overall supervision of the 
Board of Directors of the Company. Key business risks and their mitigation are 
considered in the annual/strategic business plans and in periodic management 
reviews, adequacy of which has periodically been assessed by the Board of 
Directors.  
 

19. Adequacy of Internal Financial Controls 
 

Adequate systems for internal controls provide assurances on the efficiency of 
operations, security of assets, statutory compliance, appropriate authorization, 
reporting and recording transactions. The scope of the audit activity is broadly 
guided by the annual audit plan approved by the top management. The Internal 
Auditor prepares regular reports on the review of the systems and procedures 
and monitors the actions to be taken. 
 

20. Performance Evaluation of the Board 
 

Pursuant to the provisions of the Companies Act, 2013, a separate exercise was 
carried out to evaluate the performance of individual directors, including the 
Chairman of the Board who were evaluated on parameters such as level of 
engagement, contribution, openness to new ideas, risk management 
compliances, independence of judgement, and safeguarding the interests of the 
Company. The performance evaluation of independent directors was carried 
out by the entire Board. The performance evaluation of the Chairman and Non-
Independent Directors was carried out by the Independent Director. The 
directors have expressed satisfaction with the evaluation process.  

 
 

21. A. Conservation of Energy, Technology Absorption and Foreign Exchange 
Earnings & Outgo 
 

Information relating to energy conservation and technology absorption and 
foreign exchange, as required to be disclosed under Section 134(3)(m) of the 
Companies Act, 2013 read with the Rule 8 (3) of the Companies (Accounts) 
Rules, 2014 for the financial year ended March 31, 2026, is as under: 
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a) Energy Consumption: 
 

The major manufacturing of the company is vendored out to Mukand Ltd. 
Hence, there is nothing to report in this clause. 
 

 

b) Technology Absorption: 
 

Nil. 
 
 
 

c) Foreign Exchange: 
 

Nil. 

 

B. Particulars of Employees 
 

During the year under review provisions of Section 197 of the Companies Act, 
2013 read with Rule 5(2) and rule 5(3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 were not applicable to the 
Company. 

 
 

22. Presentation of Financial Results 
 

The financial results of the Company for the financial year ended March 31, 
2026, have been disclosed as per Schedule III to the Companies Act, 2013.   

 
The Company adopted Indian Accounting Standards (Ind-AS) from April 1, 2017.   

 
23. Auditors 

 

 

A. Cost Auditors: 
 

During the period under review, provisions related to appointment of Cost 

Auditor were not applicable to the Company. 
 
 

B. Secretarial Auditor: 
 

During the period under review, provisions related to appointment of 

Secretarial Auditor were not applicable to the Company. 

 
C. Statutory Auditors:  

 

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and 
the rules made there under, the current auditors of the Company, M/s. DHC 
& Co. LLP, Chartered Accountants (Firm Registration No. 103525W) were 
appointed by the shareholders at the 10th Annual General Meeting held on 
August 09, 2022, to hold office until the conclusion of the 15th AGM.  
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The Statutory Auditors in their Report does not contain any qualification, 
reservation or adverse remark or disclaimer made by the Statutory Auditor. 
 
 

24. Significant and Material orders passed by the Regulators or Courts: 
 
There are no significant and material passed by the Regulators or Courts 
against the Company during the year under review. 

 
25. Disclosure as per Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013: 
  
The Company has complied with provisions relating to the constitution of 
Internal Complaints Committee under the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
  
During the year under review, no complaints were received by the Committee 
formed under Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. 
 

26. Confirmation of Compliance of Secretarial Standards: 
 
The Company has complied with applicable Secretarial Standards during the 
year under review. 
 

27. Details in Respect of Frauds Reported by Auditors Pursuant to Section 
143(12) of the Companies Act, 2013 
 
During the year under report there were no incidences of fraud against the 
Company reported by Auditors. 
 

28. Details of application made or any proceeding pending under the Insolvency 
and Bankruptcy Code, 2016 
 
During the year under report there was no application made or any proceeding 
pending against the Company under the Insolvency and Bankruptcy Code, 2016. 
 

29. Compliance with the provisions relating to the Maternity Benefit Act 1961 
 

The Company has complied with the provisions relating to the Maternity 

Benefit Act 1961, during the year under review. 

 

30. Details of difference between amount of the valuation done at the time of 

one time settlement and the valuation done while taking loan from the 

Banks or Financial Institutions along with the reasons thereof 
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During the year under review the Company has not done any one time 

settlement for the loans taken from the Banks or Financial Institutions. 

31. Acknowledgement:

The Board of Directors thanks the Banks, Central and State Government 
Authorities, Shareholders, Customers, Suppliers, Employees and Business 
Associates for their continued co-operation and support to the Company. 

For and on behalf of the Board of Directors 

Sd/-     Sd/- 

Date: May 13, 2026 
Place: Mumbai 

Arvind M. Kulkarni 
Director & CEO 
DIN: 01656086 

Sankaran 
Radhakrishnan 

Director 
DIN: 00381139 








































































