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Deputy General Manager, 
Department of Corporate Services, 
BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal Street, 
MUMBAI — 400 001.  
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BSE Scrip Code - 500404 

The Manager, Listing Department, 
National Stock Exchange of India Ltd., 
"Exchange Plaza", 	C - 1, Block G, 
Bandra — Kurla Complex, Bandra (East) 
MUMBAI 	 400  0 5 1  

NSE Scrip Code - SUNFLAG  

Sub: Disclosure pursuant to Regulation 30 read with Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) - Outcome of the 182" Board 
Meeting — Saturday, the 29th  May, 2021 held through permitted Audio Visual  
Mode.  

Dear Sir, 

1. The 182' Meeting of the Board of Directors of the Company was held on 

Saturday, the 29th  May, 2021 through permitted Audio Visual mode. 

2. The Board of Directors of the Company has considered, noted and 

approved the following: 
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(i) The Audited Financial Statements (Standalone and Consolidated) of the 

Company for the Financial Year ended 31" March, 2021, as reviewed and 

recommended by the Audit Committee. 

(ii) Audited Financial Results together with Audited Statement of Assets and 

Liabilities (Standalone and Consolidated) of the Company for the Fourth 

Quarter (Q-4) / Half-Year (H-2) / Financial Year ended 31St March, 2021 as 

per Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as reviewed and recommended by the 

Audit Committee. 

In accordance with Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) Audited 

Financial Results and Statement of Assets and Liabilities (Standalone and 

Consolidated) of the Company for the Fourth Quarter (Q-4) / Half-Year (H-

2) / Financial Year ended 31" March, 2021 together with the Report of the 

Statutory Auditors and Declaration on Unmodified Opinion of the 

Company, are enclosed herewith. 

The above financial results are also made available on the Company's 

website www.sunflagsteel.com. 

(iii) The Board considered and took on record the Draft Auditors' Report in 

respect of Audited Financial Statements (Standalone and Consolidated) of 

the Company for the Financial Year 2020-21 ended on 31" March, 2021. 



3. The Board of 	Directors of the Company, on recommendation of the Audit 

Committee, has also duly considered and approved the re-appointment of 

M/s. G. R. Paliwal & Company, Cost Accountants, Nagpur as the Cost 

Auditors of the Company for the Financial Year 2021-22. 

4. The Board of Directors of the Company has also duly considered, approved 

and adopted the "Dividend Distribution Policy" pursuant to the provisions 

of Regulation 43A of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (As Amended). A copy of the said Policy 

is enclosed herewith. 

Please note that the 182'd Board Meeting  commenced at 12:00 Hrs. and concluded at 
3 '-'73  Pfl'Ion Saturday, the 29th May, 2021. 

You are requested to place the aforesaid information on record. 

Sincerely, 

For Sunflagrirou  and Steel Company Limited 

CS Ashutosh Mishra 
Company Secretary 
Membership No. ACS — 23011 
e-Mail: avm@sunflagsteel.com  

Phone No: +91 712 2524661 
Mobile No: +91 9373793288 
33, Mount Road, Sadar, Nagpur — 440001 

End: As Above 



For 	flag Iron and Steel Company Limited  ps  

urendra Kumar Gup a 
Dy. Managing Director 

S. 	adevan 
Chief 	Officer 
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Sub : Declaration - Disclosure pursuant to Regulation 33(3)(d) of the 
Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) read with 
the SEBI Circular bearing No. CIR/CFD/CMD/56/2016 Dated 2r 
May, 2016  

Dear Sir / Madam, 

In compliance with the provisions of Regulation 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and 
pursuant to the SEBI Circular bearing No. CIR/CFD/CMD/56/2016 Dated 27th  
May, 2016, we do hereby confirm and declare that, M/s. NSBP & Company, 
Chartered Accountants, New Delhi (ICAI Firm Registration No.001075N, Peer 
Review Certificate No. 009284), Statutory Auditors of the Company, have issued 
the Audit Report's with Unmodified Opinion, in respect of Financial 
Statement/s (Standalone and Consolidated) of the Company, for the Fourth 
Quarter (Q-4) / Half-Year (H-2) and Financial Year ended 31St March, 2021, 
duly reviewed and recommended by the Audit Committee of the Company and 
approved by the Board of Directors of the Company at their respective meeting/s 
held on Saturday, the 29th May, 2021. 

You are therefore requested to place the aforesaid information on records. 

Sincere 
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KUMAR 
AMMO/MN 

AGGARWAL,- mws.oAI
sso• 

325, Third Floor, US Complex, Opp. Apollo Hospital, 120, Mathura Road, Sarita Vihar, New Delhi 110076, India 
E- Mail : infortmsbpco.com  Website : www.nsbpco.com  

1. We draw attention to Note 3 to the Statement, which describes the uncertainties and the impact 
of Covid-19 pandemic on the Company's operations and results as assessed by the 
management. Further, our attendance at the physical inventory verification done by the 
management was impracticable under the current situation and we have therefore, relied on 
the related alternate audit procedures to obtain comfort over the existence and condition of 
inventory at year end. Further due to bulk nature of the inventories maintained by the 
company, the company has performed perpetual inventory verification process and no 
material discrepancies has been observed. 

DEEPAK 	= owe tee, 
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NSBP & CO.  
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of Sunflag Iron and Steel Company Limited Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To The Board of Directors of Sunflag Iron and Steel Company Limited 
Nagpur. 

Report on the Audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying annual financial results of Sunflag Iron and Steel Company 
Limited (the "Company") for the quarter ended March 31, 2021 and year the year to date results for 
the period April 01, 2020 to March 31, 2021 (the "Statement") attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulation"), which has been 
initialed by us for identification purpose. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Statement: 

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards and other accounting principles generally accepted in India, of 
the net profit, other comprehensive income and other financial information of the Company for the 
quarter ended March 31, 2021 and the year to date results for the period April 01, 2020 to March 31, 
2021. 

Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under 
those Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone 
Financial Results" section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the Statements under the provisions of the Act and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matters 



NSBP & Co. 

2. We draw attention to the fact that the Company has given a long term advance in the earlier 
years aggregating of Rs. 3,324 lakhs to one of the supplier of the minerals but due to security 
issues, there are no movement of the goods done till date. However, based on the 
management's estimate this contract is having a good potential savings to the Company in 
terms of availability of the minerals at a very competitive price, hence no provision for the 
same has been created by the Company against the said advances. 

Our opinion is not modified in respect of these matters. 

Management and Board of Director's Responsibilities for the Standalone Annual Financial 
Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 
Company's management and Board of Directors of the Company are responsible for the preparation 
and presentation of the Statement that gives a true and fair view of the net profit and other 
comprehensive income of the Company and other financial information in accordance with the 
applicable accounting standards prescribed under Section 133 of the Act, read with relevant Rules 
issued thereunder and other accounting principles generally accepted in India and in compliance with 
the Listing Regulations. 

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

In preparing the Statement, the Management and the Board of Directors are responsible for assessing 
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered_material if,-individually or in.the-aggregate, they-could- 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with Standard on Auditing's' (SA), we exercise professional judgment 
and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

DOW, 6  Wed by 
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• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the 
Act, we are also responsible for expressing our opinion on whether the Company has 
adequate internal financial controls with-reference to financial statements in place and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Management and Board of 
Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under the Listing Regulations. 

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

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and 
events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Statement of the company 
to express and opinion on the annual financial results. 

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate, makes 
it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial 
results may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the standalone financial results. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also-provide those charged with governance with -a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matters 

1. The Statement includes the comparative results for the quarter and year ended March 31, 2020, 
are based on the previously issued standalone financial results prepared in accordance with the 
Companies (Accounting Standards) Rules, 2006 audited and reported by S.S. Kothari Mehta & 
Company having firm registration number 000756N who have issued an unmodified audit report 
dated June 26, 2020, have been furnished to us by the management and which have been relied 

DEEPAK 	Digitally signed by 
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upon by us for the purpose of issuing the report on the Statement. 

2. The Statement includes the results for the quarter ended March 31, 2021 being the balancing 
figure between the audited figures in respect of the financial year ended March 31, 2021 and 
the published unaudited year to date figures up to the end of the third quarter of the current 
fmancial year, which were subjected to a limited review by us, as required under the Listing 
Regulations. 

Our opinion is not modified in respect of above matters. 

For NSBP & Co. 
Chartered Accountants 

Firm's Registration No. 001075N 

DEEPAK 	Digitally signed by 
DEEPAK KUMAR 

KUMAR 	AGGARWAL 
Dat&2021.05.29 AGGARWAL 15:14:25 +05'30' 

DEEPAK K. AGGARWAL 
Partner 

M. No. 095541 
UDIN:- 21095541AAAAFF1081 

Place : New Delhi 
Date : May 29, 2021 
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miens 
a) RayerafakaflCpaatiorls 
b) Other Income 
Totalincome irtml.OperatIons 

2. Expenses 

a) Cost of matenersconsumed 

b) Changes in lthrentodes or Finished Goods and Work-in-process. 

c) Ernifiroyeesbaufaits expense 
d) Finance Costs 

0) Depreciation to amortisation expense 
t Other expenditare 

Total expenses 

PmEMI-Ose)befefe Exceptional Items & tax 
4 EXoeptionat items 

ntfitignas) Wore tax 
8. Tax Expense 

a) Current Tax 
b) Deferred Tax 

c) Income tax per Wrung to earlier years 
7. Net  PrOat&Lols) toy the period/year after tax 

Other Comproihenttnie IncorneffLoss) 
a) kern not le beoestified to profit and loss item 
b) Inoorne Tax Resume to above items 
Other Composhernave Income Moss) (net of tax) 

9, Total comprehensive Income for the period / year (Net of Tax) 

10. Paid up equity Shwa capital (Face value of 8.106each) 
11. Other Equity 

12. Earnings per Share (PS) (t) (Face value of Z.10/-each) 

a) Basic anct diluted frPS 
*Refer note no. 6 

Amount In La 

March, 31  
2020  

AUDITED 

41,750 

120 

41,870 

28&98 

(6,197) 

2,569 

984 

1,405 
11,678 

39,037 

2,833 

2,833 

(610) 

2,168 

4,391 

48,653 

(12,210) 

36,443 

40,634 

18,022 

2.44 

khs except otherwise stated 

Year Ended  
arch, 31 	March, 31 

2020 

AUDITED 

	

1,89,155 	1,75,812 

	

1,092 	 1,116 

	

1,90,247 	1,76,928 

	

1,09,761 	1,06,713 

	

11,211 	 1,182 

	

9.246 	 9,734 

	

2,868 	 4,125 

	

7.018 	 4,620 

	

34,283 	41,121 

	

1,74,387 	1,67,495 

	

15,860 	 9,433 

	

15,860 	 9,433 

	

(4,772) 	(2,345) 

	

992 	 2,168 
1,272 

	

13,352 	 9,256 

	

68 	48,653 

(12,210) 

	

68 	36,443 

	

13,420 	45,699 

	

18,022 	18.022 

	

1,34,056 	1,20,636 

7.41 	 5.14 

2021 	 2020 
AUDITED* UNAUDITED 

March 3 
Quarter Ended 

December, 31 
PARTICULARS 

No. 

Reach T -a 

1. 
2021  

AUDITED 

	

55,544 	64,818 

	

192 	 409 

	

55,736 	65,227 

	

31,208 	40,217 

	

(2) 	3,544 

	

3,099 	 2,376 

	

618 	 701 

	

1,882 	 1,714 

	

11,408 	10,726 

	

48,213 	59,278 

	

7,523 	 5,949 

7,523 	 5,949 

	

(2,050) 	(1,739) 

	

506 	 486 
1,272 

	

7,251 	 4,696 

68 

68. 

7,319 	 4,696 

18,022 	18,022 

4.02 2.61 
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RENDRA KUMAR GUPTA 

DY. MANAGING DIRECTOR 
DIN: 00054836 

DEEPAK (=IP 
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SUNFLAG IRON AND STEEL COMPANY LIMITED 
Regd. Office : 33, Mount Road, Sadar, Nagpur. 

CIN : L27100MH1984PLC034003 

Tel No. 0712-2524661/ Fax : 0712-2520360/ e-mail Investor@sunflagsteeloorn / web site : www.sunfiagsteel.corn 
tUDITED 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR. ENDED MARCH 31, 2021 

Notes 
1. the Standalone financial results have been reviewed by the audit committee and approved by the Board of Directors at their respective meeting held on May 

29,2021. Limited mview under regulation 33 of the 6E131 (Listing obligations and disclosure requirements) Regulations, 2015 has been carded out by the statutory 
auditors of theCoomeny. The auditors have expressed an unqualified report on the above results. 

2. 
The Standalone, Mama* results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under 
Section 133 of the Companies Act, 2013 as amended and other recognized accounting practices and policies to the extent possible. 

3. 
In PreParafion of etiencial results for the Quarter & year ended Mar 31, 2021, the Company has been into account the possible impact of COVID-19 and the 
relatestadematadawdemal factors known to the management upto the date of approval of these results. 

4. 
The Company has cosy one operating segment i.e. 'Iron & Steel Business' and operations are mainly within India. Hence, it is the only reportable segment under IND AS 108 'Opernaind Segments'. 

0. In preparation of amender results for the Quarter & year ended March 31, 2021, the Company has taken into account the possible impact of COVID-19 and the 
related intemalana &sternal tailors known to the management spin the date of approval of these results. 

7. The Orlon Parliament 
has approved the Code on Social Security, 2020 which would impact Me contributions by the company towards Provident Fund and 

Gratuity. The Ministry of Labour and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 2020, and has invited 
suggestions fromeMseholders, which are under active consideration by the Ministry. The Company will assess the impact and its evaluation once the subject rules 
are notified end vas give appropriate impact in its financial statements in the period in which, the Code becomes effective and the related rules to determine the 
linaticiatimpaotateedeliShed. 

8. The figures of peewees periods have been re-grouped /re-arranged wherever necessary to make them comparable. 
0 The Figures 

of tasi, Lrualter are the balancing figures between Audited figures in respect of the full financial year and the published year to date figures upto 
the Mini quarter of C140711 Financial year. 

9. The results of tbe.oxtrisany ale also available on stock exchange weinites www.Iiseindia.com, wwwbseindia.corn and on the C 	y website 

GP UV.*  
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SUNFLAB IRONAND STEEL COMPANY LIMITED  

2,38,048 2,40,448 

Year ended 
March 31, 

2021 
AUDITED 

Year ended 
March 31, 

2020 
AUDITED 

Year ended 
March 31, 

2021 
AUDITED 

Year ended 
March 31, 

2020 
AUDITED 

STATEMENT OE ASSETS AND LIABILITIES 

STANDALONE 
Amount 2 In La kh 

CONSOLIDATED 

ASSETS 

Non-current As,sets 
(a)1210000Y. Plankend egoirenent 
(b)Riglitormse towels 
(0 Caddie work- at- progress 
(d)Eklencialassets 
(i) Investments 

0a0k Balances 
(iii) Loans 

(a) Other non Cuttatir OUttiS 

Total egrebornsidessete 
Current Assets 

(a) InVentones 
(0)Frnancial assets 

(1) Trade RectitatanntS 
a) Olt* arid caeboduisagalls 

Bank-Bagurcos 
(10 Other linalegao assets 
(01noornetaxeleeeiS (net) 
(0) Other current assets 

TOTAL .  S 

EQUITY AND I  MEW ITIES 

Shareholders' runes 
(a) Share candid 

(a) Mar equity 
Tara Shareholders' tends 

Noe controkne interest 

NaaraufrankLialsilitios 
(0aleanciel IaOtites 
(w) Borrowings 

00 Lease liabilities 
00 Other finenoiel deniaties 

Provisions 
rar Deferred tax IirtnittiteS (Net) 
(it) Oihei non-cunets sebilities 
Total Non-Current uabillties 
Current Liabilities 

(a) Firessaal liatakiles 
(0 Borrowings 

94 Trade Peyables 
- Tolai Oki)standtagclutts-et Mime Enterprises and Small Enterprise 
- 70alontstanditer dues of Creditors other than Micro Enterprises 

and limb Enterptises 

OMOIller financial Negates 
(o) Lease Uabildini 
lb) Other current liatallbes 

(a) Cana tax kidaelieS (reel) 

Total Cannot Liablettes 

TOTAL EQUITY • 17 LIABILITIES 

1.389 
116 

2,355 
8,807 

1,46,465 

1,13,171 

5,601 
15,026 

91,583 

21,022 
1,740 
5,408 

140 

54,380 

8,893 

94 
3,196 
6,090 

1,46,279 

1.08,629 
5,840 

20,980 

22,164 
521 

4.676 
230 
319 

9,982 
94,169 

56,277 

1,450 

2,38,049 

	

18,022 	18,022 

	

1,34,058 	1,20,638 

	

1,52,078 	1,38,658 

44,552 

	

810 	1,366 

	

28,668 	30,103 

	

12,080 	12,370 

	

254 	 230 

	

1,001 	 861 
595 

	

3,909 	4,480 

	

17,252 	18,244 

	

60 	 173 

	

41,418 	42,512 

12,951 
5,721 
1,525 

3,146 	14,348 

2,40,443 

59,278 

11,930 
5,770 
1,915 

2,39,840 

2,39,840 2,40,885 

18,022 
1,20,499 
1,38,521 

146 

12,358 
5,770 
1,915 

4.480 
18,244 

173 
42,940 

14,348 

1,368 

30,103 
12,370 

230 
861 

59,278 

2,40,865 

1,08,813 
5,840 

23,259 

1,075 
94 

1.432 
6,114 

1,46,627 

56,277 

22.164 
641 

4,676 
230 
316 

9,954 
94,256 

18,022 
1,35,263 
1,53,285 

152 

13,379 
5,721 
1,525 

3,910 
17,252 

60 
41,847 

3,146 

810 

26,868 
-12,081 

254 
1,001 

598 

44,556 

1,13,349 
5,601 

17,310 

1,600 
116 

1,327 
8,831 

1,48,134 

54,380 

21,022 
1,863 
5,408 

140 

8,893 
91;706 



AND STEEL COMPANY LIMITED 
nt 

Particulars 

t in Lakh 
STANDALONE CONSOLIDATED 

Year ended 
March 31, 2021 

AUDITED 

Year ended 
March 31, 2020 

AUDITED 

Year ended 
March 31, 2021 

AUDITED 

Year ended 
March 31, 2020 

A. CasithlowitothoPerating activities 

Net Profit/ (Lose) before extraordinary items and tax 
Items that Wth not be reclassified to profit or loss 

ents for: 

15,860 

7,018 
2,868 
(591) 

68 
870 
408. 

26,301 

t897 
733 

1,681 
820 

1,090 
(2,836) 
3,385 

(3.994) 
2,068 

(154) 
(570) 

(2,650) 
(4,772) 

22,264 

(5,366) 

(732) 

591 

(490) 
(5,997) 

1,730 
(1,521) 

(11,203) 

(812) 
(2,261) 

(981) 

(15,048) 

1,219 

521 

,1,740 

9,433 

4,620 
4,125 

(650) 
140 

81 

17,749 

(1,059) 
7,352 
1,109 
(445) 

(3,765) 
(2,919) 

273 

4,748 

51 

350 
13 

5,162 
(2,345) 

20,839 

(14,175) 

957 

650 

(12,567) 

12,850 
(2,500) 

(12,031) 

(860) 
(3,700) 

(901) 
(185) 
(585) 

(7,912) 

360 
161 

521 

16,570 

7,020 
2,868 
(597) 

68 

408 

26,337 

1,897 
733 

1,678 
88 

1,062 
(2,719) 
2,739 

(4,187) 
2,283 

(154) 
76 

(2,002) 
(4,772) 

22,302 

(5,372) 

(732) 

597 

(525) 
(6,032) 

1,730 
(1,521) 

(11,203) 

(812) 
(2,261) 

(981) 

(15,048) 

1,222 
641 

1,863 

AUDITED 

9,384 

4,622 
4,125 
(656) 
140 

81 

17,696 

(1,060) 
7,352 
1.110 
(353) 

(3,713) 
(2,940) 

396 

4,748 
51 

350 
14 

5,163 
(2.345) 

20,910 

(14,242) 

1,047 

656 

(12,538) 

12,849 
(2,500) 

(12.032) 

(860) 
(3,701) 

(901) 
(185) 
(585) 

(7,915) 

457 
184 

	

Dept 	..•■,..,(1■■ and amortisation 
Finance 
(lamest irn.,,“,e 
Actuarial Gain / (Loss) 

Provision fdt vamnution in investment and Loans (net) 
Provision for uoubtfig trade and other receivables, loans and 
advances 

	

Operating 	profit 	lions) before working capital changes 

	

Chanals in 	.. boo OPitok 
44lostamorsio• onorease)i decrease in operating assets: 

inventories 

',rade reCeivadies 
Short-term v0sOS and advances 
Longterm Wens and advances 
Other current assets 

	

Other 	ent assets 
Sub Total for Loanges In working capital 

Artrustments ire oticrease /(decrease) in operating liabilities: 
Trade payauies 
Other current itablities 
Short-term provisions 
Other long-item liabilities 
Long-term pluvisions 

Cash flow fromexuaurdinary items 
Cush generated foam operations 
income tax (paid)/Settinci (net) 

Net cash-flow thaw/ (used in) operating activities (A) 

8. Cash how Irons investing activities 

talatalththenditure on PPE, including capital advances 

Proceeds frontsale ofproperty, plant and equipment 

Other Bank &poi.% not considered in Cash & Cash Equivalents(Net) 

Interest income 

Long-term investments in 
-Joint ventures 

Net cash float from/ (used in) Investing activities (8) 

C, Cash bow fromitnancing activities 
Proceeds from Iona-Lem borrowings 
Irtilowjthenaymend of long-term borrowings 
Net {decrease)/ inde,de in working capital borrowings 
Prothedsfrom othei saint-term borrowings 
RePaYlltent of unsecu. eci Deleted Sales. Tax Loan 
Finance cost 
Dividends paid 
lax on dividend 
Lease Payments 

Net Casithowthsed in)/ from financing activities (C) 

Pint income i (ile4f.eq3e)in Cash and cash equivalents (A+EcC) 
Cash and cash ethos/wants at the beginning of the year 
Effect of exchange pitiarences on restatement of foreign currency 
Cash and cash equekvents 

Cash and cash equenirents at the end of the year 

Figures in luakets indicates cash outflow 641 

pedbyDEPM DEEPAK KUMAR 0 
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NSBP & CO.  
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on the Quarterly and Year to Date Audited Consolidated Financial 
Results of Sunflag Iron and Steel Company Limited Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To The Board of Directors of Sunflag Iron and Steel Company Limited 
Nagpur. 

Report on the Audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results Sunflag Iron and Steel Company 
Limited (the "Holding Company" or "Parent") and its subsidiaries (the Parent and its subsidiaries together 
referred as the "Group") and its share of net profit/(loss) after tax and total comprehensive income of its joint 
ventures for the quarter ended March 31, 2021 and year to date results for the period April 01, 2020 to March 
31, 2021 ("the Statement") attached herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (the "Listing Regulations"), which has been initialed by us for identification purpose. 

In our opinion and to the best of our information and according to the explanations given to us and based on the 
consideration of the reports of the other auditors on separate audited financial statements of the subsidiaries and 
audited/ management certified financial statements/ results of its joint ventures, the aforesaid Statement: 

i. 	includes the financial results of the following entities: 
(a) Subsidiaries: 

1. Sunflag Power Limited 
2. Khappa Coal Company Private Limited. 

(b) Joint Ventures 

	

I. 	CT Mining Private Limited 

	

2. 	Daido DMS India Private Limited 
3. Ramesh Sunware Private Limited 
4. Madanpur (North) Coal Co. Private Limited 

(i) are presented in accordance with the requirements of the Listing Regulations in this regard; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards and other accounting principles generally accepted in India, of the consolidated 
net profit, other comprehensive income and other financial information of the Group and its joint ventures for 
the quarter ended March 31, 2021 and the year to date results for the period April 01, 2020 to March 31, 
2021. 

Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing (SAs) as specified under 
Section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards 
are further described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" 
section of our report. We are independent of the Group and its Joint Ventures in accordance with the Code of 

325, Third Floor, US Complex, Opp. Apollo Hospital, 120, Mathura Road, Sarita Vihar, New Delhi 110076, India 
E- Mail : info@nsbpc,o.com  Website : www.nsbpco.com  
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NSBP & Co. 

Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the Statement under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us and other auditor in terms of their report referred to in "Other 
Matter" paragraph below and information provided for management certified financial statements/ results of its 
joint ventures, is sufficient and appropriate to provide a basis for our audit opinion. 

Emphasis of Matters 

1. We draw attention to Note 3 to the Statement, which describes the uncertainties and the impact of 
Covid-19 pandemic on the Parent's operations and results as assessed by the management. Further, our 
attendance at the physical inventory verification done by the management was impracticable under the 
current situation and we have therefore, relied on the related alternate audit procedures to obtain 
comfort over the existence and condition of inventory at year end. Further due to bulk nature of the 
inventories maintained by the company, the company has performed perpetual inventory verification 
process and no material discrepancies has been observed. 

2. We draw attention to the fact that the Company has given a long term advance in the earlier years 
aggregating of Rs. 3,324 lakhs to one of the supplier of the minerals but due to security issues, 
there are no movement of the goods done till date. However, based on the management's estimate 
this contract is having a good potential savings to the Company in terms of availability of the 
minerals at a very competitive price, hence no provision for the same has been created by the 
Company against the said advances. 

Our opinion is not modified in respect of the above matters. 

Management's and Board of Director's Responsibilities for the Consolidated Annual Financial Results 

The Statement have been prepared on the basis of the consolidated annual financial statements. The Parent's 
Management and the Board of Directors are responsible for the preparation and presentation of the Statement 
that give a true and fair view of the net profit and other comprehensive income and other financial information 
of the Group and its joint ventures in accordance with the applicable accounting standards prescribed under 
Section 133 of the Act, read with relevant Rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with the Listing Regulations. 

The respective Management and Board of Directors of the Companies included in the Group and its joint 
ventures are responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Group and its joint ventures and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation, and maintenance of adequate internal 
fmancial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement, that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the Statement by the Management and Directors of the Parent, as aforesaid, which have been used for the 
purpose of the consolidated financial statements by the Directors of the Company, as aforesaid 

In preparing the Statement, the respective Management and the Board of Directors of the companies included in 
the Group and its joint venture are responsible for assessing the ability of the respective entities to continue as a 
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NSBP & Co. 

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the respective entities or to cease 
operations, or have no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and its joint ventures are also 
responsible for overseeing the financial reporting process of the Group and of its joint ventures. 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with Standard on Auditing's' (SA), we exercise professional judgment and 
maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on through a separate report on the complete set 
of financial statements on whether the Group and its joint ventures has adequate internal 
financial controls with reference to consolidated financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Management and the Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the ability 
of the Group and its joint ventures to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our 
opinions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group and its joint ventures to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ information of the 
entities within the Group and its joint ventures of which we are the independent auditors to 

DEEPAK 	DIgItally signed by 
OEM WNW. 

KUMAR 	i5C5C111WAL 
50 1021.05.29 

AGGARWAL 
Da1
1030 56 505.0,0 

Page 3 of 5 



NSBP & Co. 

express an opinion on the Statement. We are responsible for the direction, supervision and 
performance of the audit of the financial information of such entities included in the Statement 
of which we are the independent auditors. For the other entities included in the Statement, 
which have been audited by other auditors, such other auditors remain responsible for the 
direction, supervision and performance of the audit carried out by them. We remain solely 
responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the consolidated 
financial results may be influenced. We consider quantitative materiality and qualitative factors in (i) planning 
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any 
identified misstatements in the consolidated financial results. 

We communicate with those charged with governance of the Parent and such other entities included in the 
Statement of which we are the independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. 

We also performed procedures in accordance with the Circular issued by the Securities Exchange Board of India 
under Regulation 33 (8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

a) The Statement includes the audited financial results of two (2) subsidiaries whose financial 
information/financial statements reflect total assets of Rs. 2615 lakhs as at March 31, 2021; as well 
as the total revenue Rs. 1 lakh and 6 lakhs, total profit after tax of Rs. 1 lakh and 4 lakhs, total 
comprehensive income of Rs. 1 lakh and 4 lakhs for the quarter and the year ended on that date 
respectively, and net cash inflow amounting to Rs. 3 lakhs for the year ended March 31, 2021, as 
considered in the statements which have been audited by the respective independent auditors. All 
the figures stated above are before giving the effect of consolidation adjustment. 

The Independent Auditor's report on the financial results of these entities been furnished to us by 
the management, and Our opinion on the Statement in so far as it related to the amounts and 
disclosures included in respect of these subsidiaries is based solely on the reports of the other 
auditors and procedure performed by us as stated in paragraph above. 

b) The accompanying Statement also includes Group's share of profit including other comprehensive 
income of Rs. 81 lakhs and 43 lakhs for the quarter and year ended March 31, 2021 respectively in 
respect of one (1) joint venture company, whose financial statements have not been audited by us 
as considered in the consolidated financial statements, which have been audited by the respective 
independent auditor, our report, to the extent it concerns to this joint venture on the consolidated 
financial statements is based on the standalone financial statements audited by the respective 
independent auditor. This joint venture is not considered material to the Group. All the figures stated 
above are before giving the effect of consolidation adjustments. 
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NSBP & Co. 

c) The accompanying Statement also includes Group's share of profit/(loss) including other 
comprehensive income/(loss) of Rs. 8 lakhs and (8) lakhs for the quarter and year ended March 31, 
2021 respectively in respect of three (3) joint venture companies, whose financial statements have 
been considered on the basis of the management certified accounts, our report, to the extent it 
concerns to these joint venture entities on the consolidated financial statements is based solely on 
the management certified financial statements. These joint venture entities are not considered 
material to the Group. All the figures stated above are before giving the effect of consolidation 
adjustments. 

d) The figures for the quarter and year ended March 31, 2020, are based on the previously issued 
consolidated financial results/consolidated financial statements prepared in accordance with the 
Companies (Accounting Standards) Rules, 2006 audited and reported by S.S. Kothari Mehta & 
Company having firm registration number 000756N who have issued an unmodified audit report 
dated June 26, 2020, have been furnished to us by the management and which have been relied upon 
by us for the purpose of issuing the report on the consolidated financial statements. 

e) The Statement includes the results for the quarter ended March 31, 2021 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2021 and the 
published unaudited year to date figures up to the end of the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing Regulations. 

Our opinion on the Statement is not modified in respect of above matters. 

For NSBP & Co. 
Chartered Accountants 

Firm's Registration No. 001075N 
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Page 5 of 5 



PARTICULARS 

Resell Type - 

ftens 
a)ReventiefromfWeIreectes 
b) Other income 

Total MommefrOstOperations 
2. Expenses 

el Cost of matenew consumed 

b) Changes le loweaceles of Finished Goods and Work-in-process. 

c) Employees Oersteds expense 
Finance Cosh, 

e) Depreciation wax amortisation expense 
t) Other experguive, 
Total expenses 

3. Pro8taL040) bona* share of profit/(loss) from JVs and 
EXceptionaillonao JS tax 
Share of Pleat/ OMB in Joint Venture 
Elexaglional items 

6, Profie(Loss) baton tax 
Tex Expense 
(a) Currant tax 
(d) Oefened Tax 

(c) Income tax peaaming to ear tier years 
8. Net  Profit/(Loss): 'tot^ the.period/year after tax 
9, Total Moat (Loss) 

10. Total ProfttgLoted after Tax attributable to 
at Owners Equity 

b) Non- Controlling Interest 
11, Total PrOMIILOSad after Tax for the period/ year 
t2'QltfarCeinpraantaneVaincome for the period/ year (net of tax) 

attributable to 
a) Owners Equity 
b) Non- COnbelling interest 
c) Income Tex Relating to items that will not be reclassified to Profit & I 
Other Consanehensive Income (net of tax) 

la Tots CAmprehoomr, Income (Net of Tax) attributable to 
a) Carriers Equity 
b) Non- Controlling interest 

14 Paitkpaquity snake capital (Face value of ff.10/..each) 
Other Equity 15 

ffartOrtfas Per Share (kPS) (ff.) (Face value of 1.10/-each) 18 

a) demand diluted EPS 
$ Refer note no. 

Quarter Ended 
December, 31 

2020 
UNAUDITED 

64,818 
410 

65,228 

40,217 

3,544 

2,376 
701 

1,715 
10,726 
59,279 

5,949 

(7) 

5,942 

(1,739) 
488 

4,689 
4,689 

4,689 

4,689 

4,689 
4,688 

1 
18,022 

2.60 

Amount In Lakhs except otherwise stated 

Year Ended  
March, 31 
	

March 31 	March, 31 
2020 
	

2021 	 2020 
AUDITED 	AUDITED 	AUDITED 

	

41,750 	1,89,155 	1,75,812- 

	

122 	1,098 	1,122 

	

41,872 	1,90,253 	1,76,934 

	

28,598 	1,09,761 

	

(6,197) 	11,211 

	

2,569 	9,246 

	

984 	2,868. 

	

1,405 	7,020 

	

11,679 	53,612 

	

39,038 	1,73,718 

	

2,834 	16,535 

	

12 	 35 	 (54) 

	

2,846 	16,570 	9,384 

	

(610) 	(4,772) 	(2,345) 

	

2,168 	 992 	2,168 
1,272 

	

4,404 	14,062 	9,207 

	

4,404 	14,062 	9,207 

	

4,403 	14,061 	9,205 

	

1 	 2 

	

4,404 	14,062 	9,207 

	

48,653 	 68 	48,653 

	

(12,210) 	 - 	(12,210) 

	

36,443 	 68 	36,443 

	

40,847 	14,130 	45,650 

	

40,848 	14,129 	45,648 

	

1 	 1 	 2 

	

18,022 	18,022 	18,022 

	

1,35,263 	1,20,499 

	

2,44 	 7.80 	 5,11 

2021 
AUDITED 

March, 31 

(2) 

3,099, 
518 

1,883 
10,737 
47,543 

8,195 

89 

8,264 

(2,049) 
506 

1,272 
8,013 
8,013 

8,013 

8,013 

68 

68' 
8,081 
8,081 

18,022 

4.45 

55.544 
194 

55,738 

31,208 
166,713 

1,182 

9.734  
4,125 
4,620 

41,122 
1,67,496 

9,438 

RENDRA KUMAR •PTA 

DY. MANAGING DIRECTOR 
DIN: 00054836 

PLACE: NAGPUR 

DATE : May 29, 2021 DEEPAK 	Digitaly signed by 
DEEM( KUMAR 
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of the board of directors 
AND STEEL COMPANY LIMITED 

4 

SUNFLAG IRON AND STEEL COMPANY LIMITED 

Regd. Office : 33, Mount Road, Seder, Nagpur. 
CIN : L27100MH1984P LC034003 

Tel No. 0712-2524661/ Fax : 0712-2520380/ e-mail : investor6sunflagsteel.com 
 / web site : www.sunfiagsteel corn 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2021 

Notes : 
1. 

The consoedateriatiancial results have been reviewed by the audit committee and approved by the Board of Directors at their respective meeting held on May 29, 
2021. Limited review under regulation 33 of the SERI (Listing obligations and disclosure requirements) Regulation, 2015 has been carded out by the statutory 
auditors of tiveCompany. The auditors have expressed an unqualified report on the above results. 

2. The Conaolidatecianaticial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under 
Section 133 of theCompanies Act, 2013 as amended and other recognized accounting practices and policies to the extent possible, 

3. In preparelion of financial results for the Quarter & year ended Mar 31, 2021, the Company has taken Into account the possible impact of COVID-19 and the 
related internal eau external lectors known to the management upto the date of approval of these results, 

4. The Company has Goy one operating segment i.e. 'Iron & Steel Business' and operations are mainly within India. Hence, it is the only reportable segment under lelD AS 108 'Operates( Segments', 

6, In preparation of isiencial results for the Quarter & year ended March 31, 2021, the Company has taken into account the possible impact of COVID-19 and the 
related internal OW external Sectors known to the management upto the date of approval of these results. 

7. 
The Inulan paslausue has approved the Code on Social Security, 2020 which would impact the contributions by the company towards Provident Fund and 
Gratuity. The Mintstiy of Labour and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 2020, and has Invited 
suggesionstromatexettelderS, which are under active consideration by the Ministry. The Company will assess the impact and its evaluation once the subject rules 
are notified and war time appropriate impact in its financial statements in the period in which, the Code becomes effective and the related rules to determine the 
financial impact are published. 

8. The figures of previous periods have been re-grouped /re-arranged wherever necessary to make them comparable. 

8. The Figures of lain Quaner ate the balancing figures between Audited figures in respect of the full financial year and the published year to date figures upto the 
third quarter of Current Financial year. 

9. The results of the anacaly are also available on stock exchange websites www.nseindia.corn, www.bseindia.com  and on the Company website wweretudiagsteeLcuin 



DIVIDEND DISTRIBUTION POLICY 

The Board of Directors (hereinafter referred to as the "Board") of Sunflag Iron and Steel 
Company Limited  (hereinafter referred to as the "Company") at its meeting held on 29th May, 
2021 has approved and adopted this Dividend Distribution Policy  (herein after referred to as 
the "Policy") as per the provisions of Regulation 43A of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (hereinafter referred to as the "Listing 
Regulations"). 

PURPOSE 

The purpose of this Policy is to set up the parameters to be taken into account by the Board of 
the Company before declaring or recommending dividend. 

The Company has a good track record of dividend payment. The Company endeavors to pay 
dividend having in view its policy of meeting the long-term growth objectives from internal 
accruals and it will continue to stick to it. 

CIRCUMSTANCES UNDER WHICH THE SHAREHOLDERS MAY OR MAY NOT 
EXPECT DIVIDEND 

The Board of the Company, while declaring or recommending dividend shall ensure 
compliance with statutory requirements under applicable laws including the provisions of the 
Companies Act, 2013 and Listing Regulations. While determining the dividend to be declared 
or recommended the Board shall take into consideration the advice of the management of the 
Company and the planned and future investments need of the Company for growth apart from 
other parameters set out in this Policy. 

The Board of the Company may not declare or recommend dividend for a particular period if it 
is of the view that it would be judicious to retain profit for the then ongoing or planned 
business expansion or other factors which may be considered of more priority and in the larger 
interest of stakeholders by the Board. 

PARAMETERS TO BE CONSIDERED WHILE DECLARING OR RECOMMENDING 
DIVIDEND 

The Board of the Company shall consider the following financial / internal parameters while 
declaring or recommending dividend to shareholders: 

❑ Profits earned during the financial year 

❑ Retained Earnings 

❑ Earnings outlook for next three to five years 

❑ Expected future capital / liquidity requirements 



Any other relevant factors and material events 

The Board of the Company shall consider the following external parameters while declaring or 
recommending dividend to shareholders: 

Macro-economic environment - Significant changes in macro-economic environment 
materially affecting the businesses in which the Company is engaged in the geographies 
in which the Company operates. 

❑ Regulatory changes — Introduction of new regulatory requirements or material changes 
in existing taxation or regulatory requirements, which significantly affect the businesses 
in which the Company is engaged. 

❑ Technological changes which necessitate significant new investments in the business in 
which the Company is engaged. 

UTILISATION OF RETAINED EARNINGS 

The Company shall endeavor to utilize the retained earnings in a manner which shall be 
beneficial to the interests of the Company and also its shareholders. 

The Company may utilize the retained earnings for making investments for future growth and 
expansion plans, for the purpose of generating higher returns for the shareholders or for any 
other purpose, as the Board of the Company may deem fit. 

PARAMETERS THAT SHALL BE ADOPTED WITH REGARD TO VARIOUS 
CLASSES OF SHARES 

The Company has issued only equity shares. Parameters for dividend payments in respect of 
any other class of shares will be as per the respective terms of issue and in accordance with the 
applicable regulations and will be determined, if and when the Company decides to issue other 
classes of shares. 

CONFLICT IN POLICY 

In the event of any conflict between this Policy and the provisions contained in the regulations, 
the regulations shall prevail. 

AMENDMENTS 

The Board may, from time to time, make necessary amendments to this Policy to the extent 
required due to change in applicable laws and regulations or as deemed fit on a review. 
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