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CHAIRMAN ANd MANAgINg dIReCtoR’s sPeeCH 

LADIES AND GENTLEMEN, 

My heartiest greetings to you on behalf of Ferro Scrap Nigam Limited. It is my pleasure to 
share with you that FSNL has performed well during Financial Year 2022-23 in terms of 
physical and financial performance.  

PHYSICAL PERFORMANCE HIGHLIGHTS 

The Company maintained well in physical targets in all key operational areas, FSNL 
achieved a dispatch of 36.31 lakh metric tons of scrap and 109.31 lakh metric tons of slag 
haulage (in total 145.62 lakh ton) which is an improvement of 1.35% with respect to 
previous financial year. The physical performance has been achieved despite reduction in 
input of scrap from current arising and also from old dumps. 

FINANCIAL PERFORMANCE HIGHLIGHTS 

The total earning of the company was Rs. 41416.21 lakhs as compared to the previous 
year’s figure of Rs. 41538.93 lakhs. The company’s gross margin and the profit before tax 
during the year was Rs. 6678.15 lakhs and Rs. 5134.55 lakhs as compared to the previous 
year’s figure of Rs. 7027.82 lakhs and Rs. 5417.69 lakhs respectively. The total dividend 
declared is Rs. 36.40 Crore for the year 2022-23, which is 115% of the paid-up capital. 

FUTURE PLANS 

FSNL is well positioned for rendering its services to Steel Plants in a better way. FSNL 
has planned its diversification towards conversion of slag into slag aggregates as per the 
requirement of steel plant for different uses such as road making, construction material, 
rail ballast, soil conditioner etc. 

With increasing capacity of existing steel plants there is a need of enhanced requirement 
of raw materials, which can be supplemented with utilization of the Fe bearing waste 
material like SMS sludge, BF sludge, BF dust etc. In this regard FSNL had entered into an 
agreement with CSIR-National Metallurgical Limited, Jamshedpur for development of 
process technology for making briquettes from above waste material at lab scaler level. It 
will not only fetch good revenue for FSNL but also contribute for protection of 
environment. CSIR -NML has submitted report and found suitable. Phase of plant trial has 
been completed at SAIL – Bhilai Steel Plant. CSIR – NML is preparing final outcome report 
based on trials.   

FSNL is working in handling of Blast Furnace Slag at various steel plant. Now FSNL is 
exploring business into grinding of Ground granular blast furnace slag (GGBFS) at 
Malanjkhand project of Hindustan copper Limited. Where, HCL invited FSNL to set up 
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slag grinding plant. Plan is under discussion level. 

The blast furnace slag required for the making of paste is required to be ground in order 
to increase the amount of fines in the tailings and added as a binder along with cement. 
The percentage of binder would be 10% and the composition of the binder would be 90% 
GBFS and 10 % cement. 

EXPANSION OF ACTIVITIES 

FSNL is working with all the SAIL / RINL Steel Plants to expand its operational base in 
the existing plants as per their expansion plan.  

FSNL has bagged new long-term contract from NMDC Integrated Steel Plant Nagarnar 
for the job of “handling and processing work of iron & steel slag and processing of scrap 
for a period of 2 years. Accordingly, a new unit at Nagarnar has been set up by FSNL and 
required manpower and machinery are mobilized at Nagarnar Unit. NMDC Integrated 
Steel Plant Nagarnar is expected to commence its operations shortly. 

SIGNIFICANT LEGAL CASE AFFACTING BUSINESS OF THE COMPANY 

FSNL has filed an appeal no. MAT 244/2019 dated 15.02.2019 with the Divisional Bench 
of Hon'ble Calcutta High Court to challenge the Order Passed by the single judge of 
Calcutta High Court under writ petition no. 33074 (W) of 2013 wherein the single bench 
has quashed the nomination policy for award of work on nomination basis to FSNL. 

FSNL has been granted stay by the Hon'ble Calcutta High Court vide order dated 
01.04.2019 against the order of Single Bench of Calcutta High Court in the writ petition 
no. 33074 (W) of 2013 and the existing system of awarding work to FSNL on nomination 
basis shall continue till disposal of appeal. Accordingly, all existing Work contracts 
awarded to FSNL on nomination basis are under judicial review. SAIL has filed 
modification application seeking modification of the interim order dated 01.04.2019.  

DISINVESTMENT 

The Cabinet Committee on Economic Affairs (“CCEA”), GoI, in its meeting held on 
October 27, 2016, accorded its ‘in-principle’ approval to disinvest entire equity 
shareholding held through MSTC in FSNL, through strategic disinvestment (“Strategic 
Disinvestment”) and transfer of management control. Department of Investment & Public 
Asset Management (“DIPAM”) will oversee the strategic disinvestment on behalf of GoI.  
The process of disinvestment is at advance stage and draft share purchase agreement has 
been prepared by the Legal Advisor for finalization of the terms and conditions in 
consultation with the Ministry of Steel and DIPAM. 
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STATUS OF SCRAP RECOVERY CONTRACT: 

1) SAIL Units :

SAIL Plants are covered under Long Term Agreements as under: 

a. Bhilai Steel Plant: Agreement is valid upto 31.03.2024.
b. Bokaro Steel Plant: Agreement is valid upto 31.03.2024.
c. Rourkela Steel Plant: Agreement is valid upto 31.03.2024.
d. Durgapur Steel Plant: Agreement is valid upto 31.03.2024.
e. ISP Burnpur: Agreement is valid upto 31.03.2024.
f. Salem Steel Plant, Salem: Agreement is valid upto 31.03.2024.

 Further, SAIL is agreeable to continue awarding /extending the above agreement for a 
further period of 2 years w.e.f. 01.04.2024.  

2) Other than SAIL:

The contract with RINL, Arcelor Mittal Nippon Steel Limited (Formerly known as
Essar Steel), MIDHANI and NMDC Steel Limited, Nagarnar are in place.

CORPORATE GOVERNANCE & OTHER POLICIES 

In compliance with DPE Guidelines on Corporate Governance and the provisions of the 
Companies Act, 2013, Board level committees viz. Audit Committee, Nomination and 
Remuneration Committee & CSR Monitoring Committee are operational in your 
Company. 

During the FY 2022-23, FSNL has discharged its Corporate Social Responsibilities in 
accordance with the provisions of the Companies Act, 2013. The details of the same are 
disclosed in the Directors’ Report of the Company. 

FSNL is constantly making its best efforts for implementation of official language policy at 
its Corporate Office and Units. 

The Whistle Blower Policy is fully operational in your company. 

To prevent sexual harassment of women at work place in your organization, an Internal 
Complaints Committee is in place to deal with complaints, if any, of the women employees 
(including permanent, trainee, contractual/ outsourced, etc.) of the company. The summary 
of complaints received and dealt during the financial year are disclosed in the Directors’ 
Report of the Company. 
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ACKNOWLEDGEMENT 

Before I conclude, I would like to take this opportunity to express my sincere thanks to our 
valued customers i.e. SAIL Steel Plants, RINL, Arcelor Mittal Nippon Steel Limited, 
MIDHANI and NMDC Steel Limited. Board also express gratitude to the Ministry of Steel 
and other departments of Govt. of India and State Govt. of Andhra Pradesh, Chhattisgarh, 
Delhi, Gujarat, Jharkhand, Odisha, Tamil Nadu, Telangana and West Bengal for their 
continued support and guidance and our holding company MSTC Limited. I would also 
convey my sincere gratitude to my colleagues on the Board for their valuable contribution 
to the deliberations of the Board. 

Last but not the least I appreciate the contribution of all the officers and employees at all 
levels for their sincere efforts put in during the year towards attainment of Company’s 
objectives. I would also like to place on record my sincerest appreciation of the co-
operation extended by all Trade Unions for maintaining excellent and cordial working 
atmosphere and industrial relations.  

I am confident that with continuous focused efforts in areas of cost control and efficiency 
improvement and with skilled, experienced, and committed human resource, your 
company’s financial performance would improve in the present financial year also. 

I extend my best wishes for Durga Puja, Deepawali and festivals coming ahead. 

Thanking you, 
Jai Hind! 

Place: Kolkata        Surinder Kumar Gupta 
Date  : 08.08.2023  Chairman and Managing Director 

 DIN: 08643406 

     Sd/-
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DIRECTORS’ REPORT 
To, 

The Members of  

FERRO SCRAP NIGAM LIMITED 

 

LADIES AND GENTLEMEN 

Your Directors take pleasure in presenting the 44th Annual Report together with the audited 
financial statements for the year ended 31.03.2023 along with the Statutory Auditor’s Report and 
comments of the Comptroller and Auditor General of India. The Report on Corporate Governance 
and Management Discussion and Analysis have also been attached to this report. 

 

PERFORMANCE HIGHLIGHTS (2022-23) 
 
(a) Physical Performance 

 
The Company maintained well in physical targets in all key operational areas, FSNL achieved 
a dispatch of 36.31 lakh metric tons of scrap and 109.31 lakh metric tons of slag haulage (in 
total 145.62 lakh Ton) which is an improvement of 1.35 % with respect to previous financial 
year. The physical performance has been achieved despite reduction in input of scrap from 
current arising and also from old dumps. The achievement of scrap & slag was possible by 
augmenting the present activities at Burnpur, Rourkela, Bokaro & Bhilai Unit and also due to 
the excellent work culture, team spirit, hard work and dedication of all the employees as well 
as cooperation and support received from customers.  

(b) Sustainable Development.  
 
(i) The company continues to get the benefit of the waste paper recycling plant installed at 

its corporate office. Bhilai to convert the used & waste papers into useful stationery, for 
internal uses as well as distribution to the students belonging to economically weaker 
section.  

 
 One ton of recycled paper saves 64% energy, 58% water consumption & reduces Air 

pollution by saving 17 Nos. of trees.  
 
(ii)  The Company is continuously making its efforts in conservation of natural resources 

through Rain Water Harvesting at Corporate Office and Bhilai Unit for recharging rain 
water into ground to improve the ground water table. 

  
(c) Procurement through Government E-Marketplace (GeM) 

 
As a Digital India initiative, Company has started extensively using GeM Portal hosted by DGS 
& D for secondary purchases. The value of purchase made in the financial year 2022-23 is 
Rs. 2963.52 Lakhs. 

 
(d) Energy Conservation  

 
The Company continues its efforts towards green office concept by having installed roof top 
15 KW Solar Power Unit at its Corporate Office. 
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During the year 2022-23 under review the Company has conserved the energy by utilizing 
8900 unit of electrical power through Solar Power Unit. 

(e) Capacity Utilization  
 
The Company operated at 96.68 % capacity in the year 2022-23. 

FINANCIAL HIGHLIGHTS:   
  (Rs. in Lakhs) 

 

Particulars 2022-2023 2021-2022 

Total Revenue 41416.21 41538.93 

Profit Before Tax 5134.55 5417.69 

Profit After Tax (PAT) 3837.87 4036.44 

Gross Margin 6678.15                                                                                                                      7027.82                                             

Balance brought forward from previous year (1448.95) 18.49 

Other Comprehensive Income (OCI) 114.51 (1343.88) 

Profit available for Appropriations 2503.43 2711.05 

Appropriations:   

Final Equity Dividend payout of previous year  900.00 1120.00 

Interim Equity Dividend payout of Current year  2400.00 3040.00 

General Reserve 0.00 0.00 

Surplus carried to the next year’s account (796.57) (1448.95) 

Earnings per Share (Rs.) (Face Value Rs. 10/-) 11.99 12.61 

PBT Per Employee 10.67 9.62 

 
The total earning of the company was Rs. 41416.21 lakhs as compared to the previous year’s 
figure of Rs. 41538.93 lakhs. The company’s gross margin and the profit before tax during the year 
was Rs. 6678.15 lakhs and Rs. 5134.55 lakhs as compared to the previous year’s figure of Rs. 
7027.82 lakhs and Rs. 5417.69 lakhs respectively. 
                                      
CAPEX: 

 

The company has incurred expenditure to the tune of Rs. 1802.06 Lakhs towards 
acquisition/addition of fixed assets in the year 2022-23 from its resources generated internally on 
accrual basis against the revised estimate of Capex Target of Rs.1800.00 Lakhs for financial year 
2022-23. 
 
GENERAL RESERVES: 

 
The General Reserves of the Company is Rs. 19449.21 lakhs as on 31st March, 2023. 
 
DIVIDEND: 
 
During the year ended March 31, 2023, Company has paid Interim Dividend for F.Y 2022-23 
amounting to Rs. 7.50 per equity shares and the total appropriation amounted to Rs. 2400.00 
Lakhs in three tranches. The final dividend proposed for the financial year 2022-23 is Rs. 
12,80,00,000 i.e. @ Rs. 4.00 per equity share (40.00%) on paid-up equity shares. 
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNING & OUTGO: 
 
The information pursuant to Section 134(3)(m) of the Companies Act, 2013 read with rule 8 of the 
companies (Accounts) Rules, 2014 in respect of Conservation of Energy, Technology Absorption, 
and Foreign Exchange Earnings and Outgo are given in the Annexure-I forming part of this report. 
 
RESEARCH & DEVELOPMENT ACTIVITIES:  
 
FSNL and CSIR-NML had entered into an agreement for development of process Technology for 
Briquettes at lab scale level of BOF sludge and other additives viz. Blast Furnace sludge / ESP 
dust/Sinter return, generated in the Steel plant, which will be utilized in basic Oxygen Steel making 
furnace, as a coolant & substitute of metallic scrap. CSIR NML has conducted various tests and 
reported that as per lab scale level study & test briquettes made from above material is suitable 
for Steel making process. Based on Lab scale level study, FSNL & CSIR-NML had entered into 
Phase-II (Plant trials) agreement on 04.02.2020 for making sufficient quantity of Briquettes by using 
the above solid waste materials for conducting Plant trials at Bhilai Steel Plant.  
 
Accordingly, the 2nd phase Plant trials were initiated to establish the results of Phase- 1 by using 
developed Briquettes, tested in SMS-3 converter at SAIL BSP and final outcome report is prepared. 
 
STATUS OF LONG TERM AGREEMENTS :  

 
The details of Long Term Agreements with steel plants as under: 
 
1)        SAIL Plants 

a)  Bhilai Steel Plant: 
 Agreement is valid upto 31.03.2024. 

 
b)  Bokaro Steel Plant: 

 Agreement is valid upto 31.03.2024. 
  

c)  Rourkela Steel Plant: 
 Agreement is valid upto 31.03.2024. 

 
d)  Durgapur Steel Plant: 

 Agreement is valid upto 31.03.2024. 
 

e)  ISP, Burnpur:  
 Agreement is valid upto 31.03.2024. 

 
2) RINL, Visakhapatnam Steel Plant, Visakhapatnam   

Agreement is valid upto 31.10.2024. 
 
3) Salem Steel Plant, Salem 
           Agreement is  valid upto  31.03.2024. 

 
4)        AMNS  Limited, Hazira, Surat.  
   Work Order is valid upto 31.12.2023. 
 
5)   MIDHANI,  Hyderabad 
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   Work Order is valid upto 29.09.2024. 
 
6)   NMDC Steel Limited, Nagarnar 
  Agreement signed on 25.03.2022 for two years from the actual date of start of 

 operational work.  
 

The Ministry of Steel vide its letter dated 17.05.2023 addressed to the Chairperson, SAIL has 
directed that in the meeting of Inter-Ministerial Group (IMG) to discuss the strategic 
disinvestment of FSNL it was decided for extending the contracts for further period of two 
years commencing from April, 2024. 
 
PERSONNEL 
 
The total strength of manpower in the company as on 31.03.2023 was 481, comprising of 122 
Executives and 359 Non-executives. The overall representation of employees belonging to 
Scheduled Caste, Scheduled Tribe & OBC communities as on 31st March 2023 was 18.92%, 
10.40% & 23.08%, respectively.  The Presidential directives issued from time to time with 
regard to reservation of vacancies for SC/ST/OBC & Divyang personnel in Recruitments, are 
strictly adhered to by FSNL. 
 
Out of the total strength of 481 employees as on 31.03.2023, the strength of Male & Female 
employees was 471 & 10, respectively. 
 
The position of SC/ST/OBC, Minority & Physically challenged employees in various groups 
as on 31.03.2023 was as follows:- 
 
 

Group No.of 
Employees 

 
Male  Female 

S.C. 
 
 

Male    Female

S.T. 
 
 
 Male Female 

OBC 
 
 

 Male    Female 

Minority 
 

 
 Male  Female 

Physically 
Challenge
d 

 
Male Female  

A. 116 06 14 - 04 - 27 01 03 - - - 
B. 283 02 50 01 17 - 61 - 26 - - - 
C. 71 01 24 - 29 - 22 - 13 - - - 
D. 
Excl.Safai 
Karmachari 
 
D. 
Incld.Safai 
Karmachari 

 
 
 
 
 

01 

 
 
 
 
 

01 

 
 
 
 
 

01 

 
 
 
 
 

01 

 
 
 
 
 
- 

 
 
 
 
 
- 

 
 
 
 
 
- 

 
 
 
 
 
- 

 
 
 
 
 
- 
 

 
 
 
 
 
- 

 
 
 
 
 
- 
 

 
 
 
 
 
- 

TOTAL 471 10 89 02 50 - 110 01 42 - - - 
 
RECRUITMENTS 
 
No recruitment has been made during the year 2022-23  .  
 
WELFARE OF MINORITIES 
 
The directives issued from time to time for the welfare of Minorities have been strictly adhered 
to by the company.  As on 31st March 2023, out of 481 employees, the total strength of 
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employees belonging to Minority communities was 42, and the percentage of representation 
of Minorities in FSNL was 8.73% as on 31st March 2023. 
 
All welfare measures as in vogue / introduced by the company from time to time for the benefit 
of the employees are uniformly extended to all the employees including employees belonging 
to Minority community.  
 
 
WELFARE OF WEAKER SECTIONS 
 
All categories of employees, including SC/ST/OBC community, are provided with all welfare 
measures as per the rules of the company. 
 
IMPLEMENTATION OF RIGHT TO INFORMATION ACT, 2005 
 
In compliance with the mandatory provisions of the RTI Act, FSNL has appointed a Public 
Information Officer (PIO) at Corporate Office and one APIO each at its units. Further, as per 
the provisions of the RTI Act 2005, the first appellate authority has also been appointed at 
Corporate Office. The company has complied the information under 17 different templates/ 
manuals for voluntary /Suo-moto disclosures required under section 4 (1)(b) of the Act and 
hosted the same on the company's website "fsnl.nic.in" and the information so published are 
being regularly updated. 
 
The company is proactively complying with the provisions of Right to Information Act, 2005. 
All information sought under the act is being furnished within the stipulated time period. 
 
Quarterly reports are submitted to the CIC regularly. All requests for information are dealt with 
as per the prescribed guidelines of the RTI Act, 2005. The total number of RTI application 
received during the period 1st April 2022 to 31st March 2023 was 62. Out of 62 applications, 
58 applications have been replied and only 04 applications were pending, as on 31.03.2023, 
which were also replied within stipulated time. 
 
VIGILANCE ACTIVITIES 

 
Vigilance Department has been focusing on “preventive & Proactive Vigilance” and 
accordingly coordinating with the management in improving upon the existing procedure & 
system to achieve the overall objectives of the Company. Routine and surprise checks were 
carried out as a preventive measure in all the units, system study, random scrutiny of the 
Property Returns of the officers and CTE type intensive examination of works was carried out. 
The complaints received from various sources were handled as per the prescribed guidelines/ 
procedures of CVC.  
 
Constant efforts are being made for adaptation of Leveraging technology to bring transparency 
in the affairs of the company. Transparency and fairness in the award of contracts is 
continuously being monitored. Total 112 number of work orders/ Purchase orders covered 
under Integrity Pact. Various suggestions were given to management for systemic 
improvements in line with CVC guidelines. 
 
Vigilance Awareness Week was organized in the Company from 31st October 2022 to 6th 

November, 2022 on the theme “Corruption free India for a developed nation, “ħçटाचार मÈुत 

भारत – ͪवकͧसत भारत ”  during which various activities like Slogan competition, Essay writing 
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competition, Online Quiz, Cartoon, Drawing, pamphlet distribution in public places,  pledge by 
the employees, vendors meet etc. were organized to create vigilance awareness among the 
employees and their family members, public and stakeholders,  giving its publicity in local 
News Papers .Essay writing competition was organized for school students and debate 
competition was organized for college students. One Gram Sabha program was organized at 
Karanja Bhilai Gram Panchayat. In addition to above, activities are taken up on a three-month 
campaign (16th August to 15th Nov 22) on six parameters i.e Property management, 
Management of assets, record management, Technological initiatives, Updation of guidelines 
and disposal of complaints, as precursor to VAW 2022.  The 3rd issue of vigilance e-magazine 
“Satarak” was unveiled during the Vigilance Awareness Week 2022. 

 
SAFETY 
 
As a measure of creating awareness among the employees about safety & safe working 
practices, Safety Day celebrations were organized in all the units of FSNL as well as at 
Corporate Office, wherein debates on safety & allied matters, talk on safety & safe working 
practices etc., were organized.  Winners of the competitions were given suitable prizes to 
boost up their morale and to motivate other employees also to take part in such competitions. 
 
A unit level Safety committee, comprising of members/representatives both from Workers and 
Management have been constituted and are functional at units of FSNL. The meeting of the 
committee is held on monthly basis at units, wherein matters pertaining to safety & safe 
working practices are discussed to ensure safe working environment. 
   
Special training programmes for prevention of accidents were organized by maintaining close 
liaison with the Safety departments of the concerned Steel Plants as well as the reputed 
agencies like National Safety Council.  During 2022-23, the frequency rate of reportable 
accidents was 0.25% per thousand man-days worked. 

 
WORKERS' PARTICIPATION IN MANAGEMENT 
 

 In smooth functioning of any organization, Workers' Participation in management plays a vital 
role.  Considering this, and also to ensure optimum participation of workers in all spheres of 
activities undertaken by the management, a Joint Forum Committee (JFC) is constituted in 
FSNL.  The Joint Forum Committee consists of equal number of representatives from 
Management & the recognized Unions, including Heads of Department at Corporate level. A 
representative of the management is nominated as the Convener of JFC, while a 
representative of the Union functionary as the Jt.Convenor   Regular meetings of the Joint 
Forum Committee are held for discussing and sorting out the issues of employees. Wherever 
felt necessary, the Agreements/Memorandum of Settlements are also signed by & between 
the management & the recognized unions in the Joint Forum Committee's meetings. 

 
     Mutual discussions across the table in the Joint Forum Committee's meetings, results in 

analysis & finding best solutions to various problems in a congenial atmosphere. Workers' 
Participation in Management is a regular & well-established phenomenon in FSNL.  

  
 Works Committee, consisting of representatives from management and members nominated 

by recognized Unions, are also constituted at Unit level to discuss & sort out day-to-day 
problems as well as matters of the employees' interest, so that smooth functioning of units 
could be ensured with dedicated and joint efforts of the workmen and the unit management.  
 
INDUSTRIAL RELATIONS 
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Harmonious industrial relationships were maintained in the company during 2022-23.  There 
was zero loss of production throughout the year on account of incidents like Gherao/Bandh or 
strike etc. 
 
CITIZEN CHARTER 
 

 

FSNL has formulated a Citizen's Charter by adopting the Seven Step Module, representing a 
systematic effort to focus on the commitment of the Organization towards its Citizens/Clients 
in respect of Standard of Services, Information, Choice and Consultation, Non-discrimination 
and Accessibility, Grievances Redressal, Courtesy and Value for money, including expectation 
of the Organization from the Citizen/Client for fulfilling the commitment of the Organization.  
The company has adopted Grievance Redressal mechanism, which forms part of Board 
approved Citizen's Charter, as detailed below:- 
 
(A) PUBLIC GRIEVANCE REDRESSAL 
 

A 3-Tier Grievance Redressal Machinery has been formulated by FSNL for redressal of 
Public Grievances. 
 

A Grievance Box has been kept at the reception counter of the Units/Corporate Office for 
easy accessibility of these boxes to the Public. 
 

For smooth redressal of one's grievance, anyone from Public could approach FSNL under 3 
stages beginning with its Public Grievance Officer, then the Unit Head/HOD of Operations at 
Corporate Office & P&A Head at Corporate Office.  At each stage he is responded within a 
stipulated time schedule.  In the event the aggrieved person is not satisfied with the reply at 
any stage, he can make his appeal to the Managing Director. 
 

The MD, after examining the actions taken by the authorities at the above 3 stages, would 
analyze the grievances & communicate his decision to the concerned complainant within 15 
days of the receipt of the appeal. 
 

Online grievances received through CPGRAM System of Ministry are also responded & 
cleared online within the stipulated time schedule.  
 
The summary of grievances received and disposed off during the financial year 2022-23 is as 
below: 
 

No. of Grievance 
Brought Forward 

No. of Grievances 
Received  

No. of Grievance 
Disposed Off  

No. of Grievances 
Pending 

NIL 6 6 Nil 
 
(B) STAFF GRIEVANCE REDRESSAL 
 
For Staff Grievance also, a 3-Tier Grievance Redressal machinery is in vogue.  The staff 
grievances, if any, are normally resolved at the unit level.  Such grievances which need 
intervention of Corporate management, are taken up by the Unions with the Management at 
the Joint Forum Committee's meetings and the grievances are resolved across the table.   
 
WHISTLE BLOWER POLICY 
 
A Whistle Blower policy has also been implemented by FSNL for providing an opportunity to 
the employees to access in good faith, to the Audit Committee, in case they observe unethical 
and improper practices or any other wrongful conduct in the company, and to prohibit 
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managerial personnel from taking any adverse personnel action against those employees.  
The policy adopted by FSNL is in accordance with the DPE guidelines. This policy is available 
on the company's website. 
 
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 
In accordance with Prevention of Sexual Harassment of Women Employees at Workplace 
(Prevention, Prohibition and Redressal) Act 2013, we are committed to provide a safe and 
conducive work environment to our employees. A Complaints Committee is also in place to 
deal with complaints, if any, of the women employees (including permanent, trainee, 
contractual/ outsourced, etc.) of the company.  
 
During the financial year no complaints were received under the Act, representation in tabular 
form is given as below: 
 

Sl. 
No. 

No. of complaints 
brought forward 
from the previous 
year 

No. of complaints 
received during the 
year 

Total no. of 
complaints 

No. of 
complaints 
disposed off 
during the year 

No. of 
complaints 
pending during 
the year 

(1) (2) (3)  (4) = (2) + (3) (5) (6) 

1 1 NIL 1 1 NIL 

 
Note: The committee’s proceeding has been completed within the prescribed timeline. 
 

SIGNIFICANT AND MATERIAL ORDERS PASSSED BY THE REGULATORS OR COURTS 
 
FSNL has filed an appeal no. MAT 244/2019 dated 15.02.2019 with the Divisional Bench of 
Hon'ble Calcutta High Court to challenge the Order Passed by the single judge of Calcutta 
High Court under writ petition no. 33074 (W) of 2013 wherein the single bench has quashed 
the nomination policy for award of work on nomination basis to FSNL. 
 
FSNL has been granted stay by the Hon'ble Calcutta High Court vide order dated 01.04.2019 
against the order of Single Bench of Calcutta High Court in the writ petition no. 33074 (W) of 
2013 and the existing system of awarding work to FSNL on nomination basis shall continue 
till disposal of appeal. Accordingly, all existing Work contracts awarded to FSNL on nomination 
basis are under judicial review.  
 
INFORMATION TECHNOLOGY INITIATIVE 
 
FSNL has successfully implemented web based Human Resource Management System 
(HRMS). At present, Inventory Management System and Finance & Accounting system are 
under implementation. 
 
The information under section 4(1)(b) of the RTI Act 2005 are being regularly updated and 
published on company’s website www.fsnl.nic.in  
 
OFFICIAL LANGUAGE POLICY 
 

All the directives issued by the Government from time to time with regard to implementation of 
Official Language Policy are being strictly adhered. FSNL is dedicated towards contribution in 
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the area of implementation of official language policy and continuous efforts are being made 
towards promotion of progressive use of Hindi. 
 
Employees are constantly motivated to carry out their official jobs in Hindi. With an objective 
to create awareness & interest among the employees for use of Hindi various competition from 
time to time are being organized and winners of these competitions are also being awarded. 
Further, 06 employees of FSNL have also bagged Rajbhasha Excellence Award.  
 
Sixth issue of "Darpan", an in-house magazine, dedicated to Official Language Hindi was 
released. Compositions of eminent writers of India along with the compositions received from 
employees of the organization have been incorporated in the issue of "Darpan". 
 
Ferro Scrap Nigam Limited has been awarded with “Rajbhasha Agraganya” (Rajbhasha-
Pioneer) first prize by TOLIC (Town Official Language Implementation Committee) Bhilai-
Durg.  
 
During the year various competitions in Official Language were organized for the employees 
of TOLIC (Town Official Language Implementation Committee) Bhilai-Durg. Apart from these 
various competitions on the theme Azadi ka Amrit Mahotsav were organized and National 
level competitions were also organized for the college students. 
 
PARTICULARS OF EMPLOYEES:  
 
The Statement showing the names and other particulars of the employees of the company as 
required under Rule 5 (2 &3) of Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 is not required to be furnished since none of the employees of the 
company has received remuneration in excess of the remuneration mentioned in the above-
mentioned Rule 5 (2) during the financial year 2022-23. 

 
BOARD OF DIRECTORS: 
 
DIRECTORS: 
 
The Composition of the Board as on 31.03.2023 was consisting of Shri Surinder Kumar Gupta 
(DIN: 08643406) as Chairman and Managing Director, Smt. Bhanu Kumar (DIN: 7982360) as 
Nominee Director of MSTC Limited and Shri Arun Kumar Kailoo (DIN- 07521092) as 
Government Nominee Director.  
 
BRIEF INFORMATION OF DIRECTORS APPOINTED DURING FY 2022-23. 
 
The Ministry of Steel, Government of India vide its order no. F.No. 11/1/2020-BLA dated 24th 
April, 2023 has extended the period of additional charge of the post of Managing Director of 
Ferro Scrap Nigam Limited assigned to Shri Surinder Kumar Gupta, Chairman cum Managing 
Director of MSTC Limited (Holding Company) w.e.f. 01.05.2023 till 31.12.2023 i.e. the date of 
superannuation of Shri Surinder Kumar Gupta or till the regular incumbent is appointed and 
joins the post or until further orders, whichever is earliest. 
 
Shri Adya Prasad Pandey (DIN: 09347851) has been appointed as Non-Official Independent 
Director of the Company w.e.f. 18.04.2022.  

 
KEY MANAGERIAL PERSONNEL: 
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Shri Surinder Kumar Gupta (DIN: 08643406), Chairman and Managing Director, Shri Ashok 
Mishra, Company Secretary and Shri Sumit Kumar Roy, Chief Financial Officer are the Key 
Managerial Personnel of the Company.  
 
Shri Satadal Mitra, Chief Financial Officer was the Key Managerial Personnel of FSNL upto 
30.04.2023. Shri Sumit Kumar Roy has been designated as Chief Financial Officer w.e.f. 
18.05.2023. 

 
STATEMENT OF INDEPENDENCE OF DIRECTOR. 
 
The Independent Director of the Company has submitted statement of independence in 
compliance of Section 149(7) of the Companies Act, 2013. In compliance with Rule 6 of 
Companies (Appointment and Qualification of Directors) Rules, 2014, the Independent 
Director of the Company had registered themselves with the Indian Institute of Corporate 
Affairs (IICA), Manesar and have included their names in the databank of Independent 
Directors within the statutory timeline.  
 
AUDITORS: 
 
In pursuance of the powers conferred by Section 139 of the Companies Act,2013 read with 
section 129(4) of the Companies Act,2013, the Comptroller & Auditor General of India 
appointed M/s SMR & Co., Chartered Accountants as the Statutory Auditor of the Company 
for the period under review. 

 
The Statutory Auditors’ Report on the Accounts of the Company for the financial year ended 
on 31st March, 2023 is placed at Annexure II and forms part of this report. 
 
The comments on the accounts for the year ended 31st March 2023 by the Comptroller & 
Auditor General of India under Sec 143(6) (a) & (b) of the Companies Act, 2013 forms part of 
this report as Annexure III. 

 
SECRETARIAL AUDITORS  
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with Rule 9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 of the 
Companies Act, 2013, CS & IP Amrish Kumar Chourasia (C.P. No: 12594, FCS: 7018) 
Company Secretaries were appointed to undertake the Secretarial Audit of the Company for 
the year ended 31st March, 2023.  
 
The Secretarial Audit Report is placed at Annexure IV and forms part of this report. The 
Secretarial Auditor has reported the following observations which may have major bearing on 
the Company’s affaires:  
 

Sl. 
No. 

Observation of Secretarial Auditor Management Reply 

1. During the financial year 2022-23, the constitution of Board 
of Directors was improper as only one Independent 
Director has been appointed by the Ministry of Steel w.e.f 
18.04.2022. 

The appointment/nomination of 
Directors including Independent 
Director is done by the President 
of India, hence the appointment 
of Independent Director is 
beyond the control of FSNL. 
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2. The Audit Committee, CSR Monitoring Committee and 
Nomination & Remuneration Committee were dissolved 
w.e.f 14.12.2021 to 04.05.2022 due to improper 
constitution of Board as there were no non-official 
Independent Directors in FSNL till 18.04.2022. The Audit 
Committee, CSR Monitoring Committee and Nomination & 
Remuneration Committee were re- constituted w.e.f. 
04.05.2022.  
 

The appointment/nomination of 
Directors including Independent 
Director is done by the President 
of India, hence the appointment 
of Independent Director is 
beyond the control of FSNL. 

3. The Company is engaged in the business of Scrap 
recovery and allied jobs for various steel plants in India and 
depends on work from various State-owned Companies. 
The Inter-Ministerial Group (IMG) has directed to award 
works to FSNL on competitive bidding rather on 
nomination basis by steel plants of CPSEs in its meeting 
dated 04.09.2020. However, FSNL had filed an appeal with 
the Divisional Bench of Hon’ble Calcutta High Court 
against the order passed by the single bench of Hon’ble 
Calcutta High Court under a writ petition. At present stay 
has been granted by the Divisional Bench of Hon’ble 
Calcutta High Court vide order dated 01.04.2019 and the 
existing system of awarding work to FSNL on nomination 
basis shall continue till disposal of appeal.  
 

The Ministry of Steel vide its 
letter no. 4(1)/2008-MFH (Vol.I) 
dated 07.03.2022 directed that in 
view of the existing situation and 
ongoing disinvestment exercise, 
the CPSEs under the MOS may 
continue the existing practice of 
awarding/extending the contracts 
to FSNL on nomination basis for 
a period of 2 years. This will be in 
line with the practice that has 
been going on in the recent past 
years.    

4. Ferro Scrap Nigam Limited (FSNL) is a wholly owned 
subsidiary of MSTC Limited and the Shareholders of 
MSTC Limited (Holding Company) in their Extra-ordinary 
General Meeting dated 22.10.2021 have decided to sale 
the entire stake in Ferro Scrap Nigam Limited (FSNL). 
Accordingly, the process for sale has already started which 
is at advanced stage. 
 

These are matter of facts and no 
comments can be given as FSNL 
is not privy to the decision taken 
by the shareholders of MSTC 
Limited. 

 
The appointment of Directors including Non-official (Independent) Directors on Board is 
beyond control of FSNL as Ministry of Steel, Government of India is the Competent authority 
for making appointment of all the Directors (except one nominee Director of MSTC Limited). 
The Company has communicated to Administrative Ministry and DPE for appointment of two 
more IDs (i.e. one half of the Board composition).  

 
INTERNAL AUDITORS 
 
M/s. NIRAN & Co., Chartered Accountants performs the duties of Internal Auditors of the 
Company for Cluster – I (covering Burnpur, Durgapur, Bokaro and Rourkela Units of FSNL). 
M/s SABD & Associates, Chartered Accountants performs the duties of Internal Auditors of 
the Company for Cluster – II (covering Vishakhapatnam, Hyderabad and Duburi Units of 
FSNL). M/s. Jain Surana & Co., Chartered Accountants performs the duties of Internal 
Auditors of the Company for Cluster – III (covering Corporate Office, Bhilai, Salem and Hazira 
Units of FSNL). The Reports of Internal Auditors along with management comments were 
reviewed by the Audit Committee from time to time. 
 
DIRECTORS RESPONSIBILITY STATEMENT: 
 
Your Directors make the following statements in terms of Section 134(3)(c) of the Companies 
Act, 2013 based on the certification received from the operating management of the company: 
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a) That in the preparation of the annual accounts, the applicable accounting standards have 

been followed along with proper explanation relating to material departures; 
b) That your directors have selected such accounting policies and applied them consistently, 

and made judgment and estimates that are reasonable and prudent so as to give a true 
and fair view of the state of affairs of the company at the end of the financial year and of 
the profit of the company for that period; 

c) That your directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of this Act for safeguarding the 
assets of your company and for preventing and detecting fraud and other irregularities;   

d) That your directors have prepared the annual accounts on a going concern basis; 
e) that your directors have devised proper systems to ensure compliance with the provisions 

of all applicable laws and that such systems are adequate and operating effectively. 
 

EXTRACT OF ANNUAL RETURN 
 
The details forming part of the extract of the Annual Return in form MGT- 9 is annexed herewith 
as “Annexure V”. 
 
COMMITTEES OF THE BOARD 
 
Three Board Level committees viz, Audit Committee, CSR Monitoring Committee and 
Nomination & Remuneration Committee were functional in FSNL till 13.12.2021. Thereafter 
these committees were dissolved by the Board of Director due to vacancy of Non-official 
(Independent) Directors and functions of these committees were undertaken by the Board of 
Directors of FSNL. 
 
Upon induction of Shri Adya Prasad Pandey, Non-Official (Independent) Director, the Board 
of Directors have reconstituted the Audit Committee, CSR Monitoring Committee and 
Nomination & Remuneration Committee w.e.f. 04.05.2022.  

 
AUDIT COMMITTEE  
 
A detail of the Audit Committee is mentioned under “Annexure VII” of this report. 
 
CSR MONITORING COMMITTEE 
 
A detail of the CSR Monitoring Committee is mentioned under “Annexure VII” of this report. 
 
The CSR Policy of the company is available on the website of the company at www.fsnl.nic.in. 
The Annual Report on CSR activities is annexed herewith as “Annexure VI”. 
 
NOMINATION AND REMUNERATION COMMITTEE 
(Formerly known as Remuneration Committee)  
 
A detail of the Nomination and Remuneration Committee is mentioned under “Annexure VII” 
of this report. FSNL, being a CPSE, the selection and appointment of Directors including 
Chairman, Managing Director, Govt. Nominated Director and other Directors except One 
Nominee Director by Holding Company are being appointed by the Ministry of Steel, Govt. of 
India. FSNL is not having any power to induct or remove any of Directors of the Company. 
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Further, the appointment and remuneration of other executives including Key Managerial 
Personnel of the Company is done as per the DPE guidelines with the approval of the 
administrative Ministry. And for unionised employees, agreement with recognised union for 
wage agreement are entered into and implemented by the company with the approval of the 
administrative ministry. 
 
The Independent Directors and Government Nominee Directors do not have any material 
pecuniary relationship or transactions with the company. However, Non-official (Independent) 
Directors were paid sitting fees at a rate fixed by the Board within the limits as prescribed 
under the Companies Act, 2013 for attending the meetings of the Board and Committees of 
Directors. Presently sitting fee of Rs.15000/- for attending each meeting of the Board and 
Committees of Directors is being paid to Non-official (Independent) Director. 
 
Government Nominee and other Non-Executive Directors are not entitled to any remuneration 
or sitting fee from the Company. 
 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 
FINANCIAL STATEMENTS. 
 
The company has an efficient and sound system of internal control to monitor the activities of 
the company to achieve the business objectives with accuracy, clarity and transparency of 
financial reporting. Present internal control ensures statutory compliance with rules, laws and 
regulations and with the laid down policies and procedures of the Company. 
 
To ensure independence to the internal control system, internal audit functions emphasizing 
transparency in the system and therefore, internal audit of the company is entrusted to 
independent external firms of Chartered Accountants. The reports of the internal audit are 
periodically submitted to the management and Audit Committee for improvement, appraisal 
and remedial measures, if any.  
 
RISK MANAGEMENT POLICY  
 
The Company has adopted a Risk Management Policy to identify and evaluate business risks 
associated with the operations and other activities of the Company and formulated risk 
mitigations strategies.  
 
WHISTLE BLOWER POLICY 
 
A Whistle Blower policy has also been implemented by FSNL for providing an opportunity to 
the employees to access in good faith, to the Audit Committee, in case they observe unethical 
and improper practices or any other wrongful conduct in the company, and to prohibit 
managerial personnel from taking any adverse action against those employees.  The policy 
adopted by FSNL is in accordance with the DPE guidelines. 
 
This policy is posted on the website of company. 
 
RELATED PARTY TRANSACTIONS 
 
In addition to MSTC Limited (Holding Company), the Directors and Key Managerial Personnel 
(KMP) are the related party as defined under section 2(76) of the Companies Act, 2013.  
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And, there have been no materially significant related party transactions between the 
Company and the Directors, the management, the holding company or the relatives. Suitable 
disclosures as required by the Ind AS 24 have been made in the note no. 37 in the notes to 
the financial statements. 

CORPORATE GOVERNANCE 

Separate report on Corporate Governance and Management Discussions and Analysis are 
attached herewith as Annexure-VII and forms part of this Annual report. 
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company MSTC Limited. 

The Board of Directors appreciates the contribution of all the employees at all levels towards 
attainment of Company’s objectives. 

 For and on behalf of Board of Directors 

 Sd/- 
Place: Kolkata            Surinder Kumar Gupta 
Date  : 08.08.2023  Chairman and Managing Director 

 DIN: 08643406 
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ANNEXURE – I TO THE DIRECTORS’ REPORT 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, AND FOREIGN 
EXCHANGE EARNING AND OUTGO ETC: 

Information on conservation of Energy, Technology absorption, Foreign Exchange earnings 
and outgo required to be disclosed under Section 134 of the Companies Act, 2013 read with 
Companies (Accounts) Rules, 2014 are provided hereunder: 

(A) CONSERVATION OF ENERGY:

(i) The steps taken or impact on
conservation of energy:

As per the directive of Government of India, we 
have switched over to installing LED lights from 
traditional lights in Corporate Office, Bhilai. This 
has reduced the power consumption by 50 %. 

With the help of 5 KVA& 10 KVA capacity Solar 
Power Plant was installed, whereby, with the 
enhanced solar power generation, in 
2022-23 – 8,900 KVA of Solar energy was utilized 
from the solar energy power generated from 
rooftop solar power plant installed at Corporate 
Office, Bhilai. 

(ii) The steps taken by the Company
for utilising alternate sources of
energy.

(iii) The capital investment on energy 
conservation equipment: 

POWER AND FUEL CONSUMPTION: 

CURRENT YEAR 
2022-2023 

PREVIOUS YEAR 
2021-2022 

UNITS(KWH) Total Cost Rs. Per 
Unit 

UNITS(KWH) Total Cost Rs. Per 
Unit 

Electricity 1304793.50 8953524.66 6.86 1442162.00 9308763.1
8 

6.45 

CONSUMPTION PER UNIT OF PRODUCTION: 

Standards (if any)  Current Year 
 2022-2023 

 Previous Year 
 2021-2022 

Product: Iron & 
Steel Scrap 

N.A. 1.61 1.73 

Page 19 of 109



(B) TECHNOLOGY ABSORPTION:

(i) 

(ii) 

(iii) 

(iv) 

The efforts made towards 
technology absorption. 

The benefits derived like 
product improvement, cost 
reduction, product 
development or import 
substitution. 

In case of imported 
technology (imported during 
the last three years reckoned 
from beginning of the 
financial year) 

a) The details of
technology imported.

b) The year of import.
c) Whether the

technology been fully
absorbed.

d) If not fully absorbed,
areas where
absorption has not
taken place & the
reason thereof.

The expenditure incurred on 
Research and Development. 

Updation of technology is a continuous process. 
Efforts are continuously made to develop new 
avenues for improved services required by 
Customers.  

Process & Technology. 

(i) FSNL has taken up one R&D project with CSIR-
NML, Jamshedpur for the development of
process technology for converting waste sludge,
generated during Iron & Steel making, into
Briquettes. 2nd phase plant trials were initiated
to establish the results.

(ii) Development of design guidelines   and
specification for utilisation of Steel Slag in rural
road construction.

(iii) To upgrade the operational process scrap
processing & loading hydraulic excavator with
magnet is planned in capax against obsolete
model of rope magnet crane used for loading.

(iv) FSNL has done several modifications in existing
Separators and Screening Units to get better
output and also to meet customer’s requirement.

(v) To get better output or to increase production
FSNL has a practice of replacement of old and
problematic equipment and old sub-assemblies
with new, in order to increase machine’s
availability.

(vi) SAIL & RINL, VSP is using 0-10 mm & 30-50
mm SMS Slag in place of Lime in Blast Furnace
and thereby saving huge amount of money.

N.A. 

NIL 
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FOREIGN EXCHANGE EARNINGS AND OUTGO: 

The total foreign exchange earnings were Nil and outgo was Rs. 3.90 Lakhs during the year 
2022-23. The total foreign exchange earnings and outgo was Nil during the year 2021-22. 

For and on behalf of Board of Directors 

Place: Kolkata      Surinder Kumar Gupta 
Date: 08.08.2023  Chairman and Managing Director 

 DIN: 08643406 

Sd/-
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ANNEXURE – V TO THE DIRECTORS’ REPORT 

Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 
As on the Financial Year ended on 31.03.2023 

[Pursuant to Section 92(3) of the Companies Act, 2013 and rule12(1) of the 
Companies (Management and Administration) Rules, 2014] 

I. REGISTRATION AND OTHER DETAILS:

CIN U27102CT1989GOI005468 

Registration Date 28 /03/1979 

Name of the Company Ferro Scrap Nigam Limited 

Category/Sub-Category of the Company Company having Share Capital 

Address of the Registered office and contact 

details  

FSNL BHAWAN, Equipment Chowk, 
Central Avenue, Post Box-37 Bhilai-490001. 
Telephone: 0788-2222474 / 2222475.   
E-mail: fsnl.co@gov.in,
web site: www.fsnl.nic.in

Whether listed company  No 

Name, Address and Contact details of Registrar and 
Transfer Agent, if any 

 NIL 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing10% or more of the total turnover of the company shall be stated: - 
Sl. 
No. 

Name and Description of main products/ services NIC Code of the 

Product / service 

% total turnover of 
the company 

1. Metal Waste & Scrap recovery (recycling) services on 
a fees or contract basis- processing of iron & steel 
scrap and slag handling including other mills services. 9989 100 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Sl. 
No
: 

Name & Address of 
the Company 

CIN / GIL Holding / 
Subsidiary / 
Associate 

% of Shares 

held 

Applicabl
e Section 

1 MSTC LIMITED 

225C A.J.C.Bose 
Road, Kolkata-700020. 

L27320WB1964GOI026211 Holding 100% 2(46) 
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IV. SHAREHOLDING PATTERN (Equity Share-Capital Breakup as percentage of Total Equity)

(i) Category-wise Shareholding

Category of 
Shareholders 

No. of Shares held at the 
beginning of the year 

 No. of Shares held at the end of the 
year 

 % 
change 
During 
the 
year Demat Physical Total % of 

Total 
Shares 

Demat Physical Total % of 
Total 

Shares 

A. Promoters
(1)Indian

a)Individual/ HUF
b)Central Govt

(PSU)
c) State Govt(s)
d) Bodies Corp.
e)Banks/FI
f) Any Other

- 

Nil 
- 
- 
- 
- 

- 

32000000 
- 
- 
- 
- 

- 

32000000 
- 
- 
- 
- 

- 

100% 
- 
- 
- 
- 

- 

32000000 
- 
- 
- 
- 

- 

Nil 
- 
- 
- 

- 

32000000 
- 
- 
- 
- 

- 

100% 
- 
- 
- 
- 

Nil 

Sub-total(A)(1): Nil 32000000 32000000 100% 32000000 Nil 32000000 100% Nil 

(2)Foreign

a)NRIs- individuals
b)Other–
Individuals
c)Bodies Corp.
d)Banks/FI
e)Any Other

Nil Nil Nil Nil Nil Nil Nil Nil Nil 

Sub-total(A)(2): - - - - - - - - Nil 

Total Shareholding 
of Promoter (A)= 
(A)(1)+(A)(2) 

Nil 32000000 32000000 100% 32000000 Nil 32000000 100% Nil 

B. Public
Shareholding

1.Institutions
a)Mutual Funds
b)Banks / FI
c)Central Govt.
d)State Govt.(s)
e)Venture
Capital Funds

f)Insurance
Companies
g)FIIs
h)Foreign
Venture
Capital Funds
i)Others
(specify)

Nil Nil Nil Nil Nil Nil Nil Nil Nil 

Sub-total(B)(1):- Nil Nil Nil Nil Nil Nil Nil Nil Nil 
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(ii) Shareholding of Promoters

Category of 
Shareholders 

No. of Shares held at the beginning of 
the year 

No. of Shares held at the end of the 
year 

 % 
change 
During 
the year

Demat Physical Total % of 
Total 

Shares 

Demat Physical Total % of 
Total 

Shares 

2.Non- Institutions
a) Bodies Corp.

i) Indian
ii) Overseas

b) Individuals
i) Individual
shareholders
holding
nominal
share capital
uptoRs.1lakh

ii) Individual
shareholders
holding
nominal
share capital in
excess of
Rs1lakh

c)Others(specify)

Nil Nil Nil Nil Nil Nil Nil Nil Nil 

Sub-total(B)(2):- Nil Nil Nil Nil Nil Nil Nil Nil Nil 

Total Public 

Shareholding 

(B)=(B)(1)+ (B)(2) 

Nil Nil Nil Nil Nil Nil Nil Nil Nil 

C. Shares held by
Custodian for
GDRs & ADRs

Nil Nil Nil Nil Nil Nil Nil Nil Nil 

Grand Total 
(A+B+C) 

Nil 32000000 32000000 100% 32000000 Nil 32000000 100% Nil 

Shareholder’s
Name 

Shareholding at the beginning of 
the year 

Shareholding at the end of the 
year 

% 
change 
in share 
holding 
During 
the year 

No. of 
Shares 
having face 
value of 
Rs. 10/- 
each 

% of 
total 
Shares 
of the 
Compan
y 

% of 
Shares 

Pledged/ 
encumbere

d to total 
shares 

No. of 
Shares 
having face 
value of Rs. 
10/- each 

% of total 
Shares of 
the 
Company 

% of Shares 
Pledged/ 
encumbered 
to total 
shares 

MSTC LTD. 
(PSU) 

32000000 100 NIL 32000000 100 NIL 

Nil 
Total 32000000 100 NIL 32000000 100 NIL 
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Change in Promoters’ Shareholding (please specify, if there is no change) 

Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

No. of 
shares 

% of total 
shares of 
the 
company 

No. of 
shares 

% of total 
shares of 
the 
company 

At the beginning of the year 32000000 100% 32000000 100% 

Date wise Increase/ Decrease 
in Promoters Shareholding 
during the year specifying the 
reasons for increase 
/decrease (e.g. allotment/ 
transfer/ bonus/ sweat equity 
etc): 

No Change  N.A. 

At the End of the year 32000000 100% 32000000 100% 

(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters
And Holders of GDRs and ADRs):

Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

For Each of the Top 10 
Shareholders 

No. of shares % of total 
shares of 
the 
Company 

No. of shares % of total 
shares of 
the 
company 

At the beginning of the year N.A. N.A. N.A. N.A. 

Date wise Increase/ Decrease in 
Shareholding during the year 
specifying the reasons for 
increase/ Decrease (e.g. 
allotment/ transfer/ bonus/ sweat 
equity etc): 

No Change N.A. 

At the End of the year(or on the 
date of separation, if separated 
during the year) 

N.A. N.A. N.A. N.A. 
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(v) Shareholding of Directors and Key Managerial Personnel:

Sl. 
No. 

Shareholding at the 
beginning of the year 

Cumulative Shareholding 
during the year 

For Each of the Directors 
and KMP 

No. of 
shares 

% of total 
shares of the 
company 

No. of 
shares 

% of total 
shares of the 
company 

At the beginning of the year None of the Directors and KMP holds any shares in FSNL. 

Date wise Increase/ Decrease in 
Shareholding during the year 
specifying the reasons for 
increase 
/decrease (e.g. allotment/ 
transfer/ bonus/ sweat 
Equity etc): 

No Change N.A. 

At the End of the year Nil Nil Nil Nil 

V.INDEBTEDNESS
Indebtedness of the Company including interest outstanding/accrued but not due for payment

Secured 
Loans 

excluding 
deposits 

Unsecured 
Loans 

Deposits Total 
Indebtedness 

Indebtedness at the beginning of 
the financial year 

i)Principal Amount

ii)Interest due but not paid

iii)Interest accrued but not due

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Total(i+ii+iii) NIL NIL NIL NIL 

Change in Indebtedness during 
the financial year 

· Addition
· Reduction

No Change No Change No Change No Change 

Net Change NIL NIL NIL NIL 

Indebtedness at the 
end of the financial year 
i)Principal Amount

ii) Interest due but not paid

iii) Interest accrued but not due

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Total(i+ii+iii) NIL NIL NIL NIL 

Note : The Company used overdraft facility amounting to Nil  (previous year Nil) against Fixed Deposit with 
Indian Bank and IDBI Bank, Bhilai Branch to meet its working capital. 
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

Particulars of Remuneration Managing Director / 
Executive Director  

Total 
Amount (Rs.) 

Gross Salary 
(a)Salary as per provisions
contained in Section17(1) of Income
Tax Act,1961

(b)Value of perquisites u/s
17(2) of Income Tax Act,1961

(c)Profits in lieu of Salary under
section17(3) of Income Tax Act,1961

- 

- 

- 

- 

- 

- 

Stock Option - - 

Sweat Equity - - 

Commission 
- as % of profit
- others, specify

- - 

Others, please specify 

- - 

Total (A) NIL 

Note : 

1. FSNL has only one post for Functional Director. FSNL being a Government Company,
appointment of Managing Director and fixation of his remuneration is decided by the
President of India in terms of the provision of the Articles of Association of the
Company.

2. Shri S.K. Gupta, CMD-MSTC Limited is holding additional charge of MD-FSNL w.e.f.
03.05.2021.

B. Remuneration to Non Official Independent Directors:

Particulars of Remuneration Shri Adya Prasad 
Pandey,  

Independent Director 

Total 
Amount (Rs.) 

1.Independent Directors

·Fee for attending board
and committee meetings

·Commission
·Others, please specify

2,10,000.00 

- 
- 

2,10,000.00 

- 
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Total (1) 2,10,000.00 2,10,000.00 

2.Other Non-Executive
Directors

·Fee for attending board
committee meetings

·Commission
·Others, please specify

N.A. N.A. 

Total (2) 0 0 

Total (B)= (1+2) 2,10,000.00 2,10,000.00 

* The Non-Official Independent Directors were paid sitting fees within the limits as
prescribed under the Companies Act, 2013.

Note : During the financial year 2022-23 no remuneration was paid by Company to any 
other Non-executive Director except Non-executive Independent Directors of the 
Company. 

C. Remuneration to  Key Managerial Personnel other than MD /Manager/ WTD
 (Amount in Rs.) 

Particulars of 
Remuneration 

Shri Satadal Mitra 
C.G.M (F&A)

Shri Ashok Mishra  
(Company Secretary) 

Total 

Gross Salary 
(a) Salary as per 

provisions 
Contained in 
Section17(1) of the 
Income-tax 
Act,1961 

(b) Value of perquisites
u/s17(2) Income-
tax Act,1961

(c) Profits in lieu of
Salary under
section17(3)
Income-tax
Act,1961

40,25,751.00 

0 

0 

17,30,718.00 

0 

0 

57,56,469.00 

 0 

0 

Stock Option 0 0 0 

Sweat Equity 0 0 0 

Commission 
- as % of profit
-others, specify. 0 0 0 

Others, please 
specify 
- HRA
- Medical
- Entertainment

allowance
- Performance

Related Pay

 3,70,980.00 
 2,12,557.00 

 25,000.00 

 1,75,461.00 

 1,84,717.80 
 98,213.00 

 0.00 

 66,436.00 

5,55,697.80 
 3,10,770.00 

 25,000.00 

2,41,987.00 

Total 48,09,749.00  20,80,084.80 68,89,833.80 
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Note : Suitable disclosures with respect to details of post-employment benefits and other 
long-term benefits are made in the note no. 39 in the notes to the financial 
statements. 

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Type Sections of 
the 
Companies 
Act 

Brief 
Description 

Details of 
Penalty / 
Punishment / 
Compounding 
fees imposed 

Authority 
(RD/ 
NCLT/ 
COURT) 

Appeal 
made, if 
any 
(give 
details) 

A. COMPANY

Penalty
Punishment
Compounding

NONE 

B. DIRECTORS

Penalty
Punishment
Compounding

NONE 

C. OTHER
OFFICERS
IN DEFAULT

Penalty
Punishment
Compounding

NONE 

For and on behalf of Board of Directors 

 Sd/- 
Place: Kolkata       Surinder Kumar Gupta 
Date  : 08.08.2022  Chairman and Managing Director 

      DIN: 08643406 
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ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD’S 
REPORT FOR FINANCIAL YEAR 2022-23 

1. Brief outline on CSR Policy of the Company.

VISION

In alignment with vision of the company, FSNL, through its CSR initiatives, will continue to enhance
value creation in the society and in the community in which it operates, through its services, conduct &
initiatives, so as to promote sustained growth for the society and community, in fulfillment of its role
as a Socially Responsible Corporate, with environmental concern.

OBJECTIVES

With the above vision, FSNL has formulated a CSR policy with the main objectives of directly or
indirectly taking up programmes that benefit the communities in & around its work centres, which will
result in enhancing the quality of life & economic well-being of the local population, to generate a
community goodwill for FSNL and help reinforce a positive & socially responsible image of FSNL as
a Corporate entity, to ensure an increased commitment at all levels in the organization, etc.

ALLOCATION OF FUND

Effective from 01.04.2014, at least 2.0% of the average net profits of the company made during the
three immediately preceding financial years, shall be spent in each financial year towards discharge of
Corporate Social Responsibility.

SELECTION & NEED ASSESSMENT OF CSR PROJECTS

The Selection of CSR & Sustainability project / activities depend upon the local needs as may be
determined by the need identification studies or discussions with District Administration / local
government / bodies / citizen's forums / NGOs/Trusts / Societies / Beneficiaries etc and the requests /
applications are scrutinized and screened by the Corporate level CSR Committee.

The need assessment / baseline survey is carried out through in-house expertise and recourses.

APPROVAL OF CSR PROJECTS/ACTIVITIES

All the CSR projects / activities are recommended by the CSR Monitoring Committee and thereafter
approved by the Board of Directors.

Annexure - VI
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2. Composition of CSR Monitoring Committee:

During Financial Year 2022-23, Board Level Committee was constituted for CSR which was
headed by an Independent Director. The Composition of the Committee is decided by the Board
of Directors of the Company. The details of the Committee and meetings held during the year
are as follows:

Sl. 
No. 

Name of Director Designation/ Nature of 
Directorship 

Number of 
meeting of 
CSR 
Committee 
held during the 
year 

Number of 
meetings of  CSR 
Committee 
attended during the 
year 

1. Shri Adya Prasad
Pandey

Chairman  
(Independent Non-
Executive Director) 

2 2 

2. Smt. Bhanu Kumar Member
(Non-Executive 
Director) 

2 2 

3. Shri Arun Kumar 
Kailoo 

Member 
(Non-Executive 
Director) 

2 2 

Note:-  This committee was not functional from 01.04.2022 to 04.05.2022 as there were no 
independent Directors on the Board of FSNL and as such this committee could not be 
reconstituted with the existing Directors, hence, CSR Monitoring Committee was 
dissolved vide Board resolution dated 08.02.2022, till induction of Non-official 
(Independent) Directors by the Ministry of Steel, Government of India. 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company.

(a) Composition of CSR committee http://fsnl.nic.in/CUCG.php 

(b) CSR Policy http://fsnl.nic.in/pdf/CSR_Policy.pdf 

(c) CSR projects Not Applicable 
(As FSNL has contributed an amount 
of Rs 5 Crores on 02.04.2020, to Prime 
Ministers Citizen Assistance and Relief in 
Emergency Situation Fund towards relief to 
the COVID 19 affected people.) 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-
rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014 if
applicable (attach the report): Not Applicable
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5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required for
set off for the financial year, if any

Sl. 
No. 

Financial Year Amount available for set-off from 
preceding financial years (Rs. in 
Lakh)  

Amount required to be set 
off for the financial year, if 
any (Rs. in Lakh) 

1 2022-23 353.00 89.00 

Total 353.00 89.00 

6. Average net profit of the company as per section 135(5) (Rs. in Lakh):  4408.62

7. Details of CSR obligation for the financial year.

Sl. 
No. 

Particulars Amount (Rs. in Lakh) 

(a) Two percent of average net profit of the company as
per section 135(5)

88.17 
(Rounded off to 89.00) 

(b) Surplus arising out of the CSR projects or
programmers or activities of the previous financial
year,

Nil 

(c) Amount required to be set off for the financial year,  if
any

89.00 

(d) Total CSR obligation for the financial year (7a+7b-7c) 89.00 

8.(a) CSR amount spent or unspent for the financial year: 

Total Amount 
Spent for the 
Financial Year.  
(Rs in Lakhs)  

Amount Unspent (Rs. in Lakh) 

Total amount transferred to Unspent 
CSR Account as per section 135(6)  

Amount transferred to any fund 
specified under Schedule VII as per 
second proviso to section 135(5)  

Amount.  Date of transfer Name of the 
Fund  

Amount Date of 
transfer 

89.00* NIL NIL 
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(b) Details of CSR amount spent against ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 
Sl. 
No 

Name of 
the Project

Item 
form the 
list of 
activities 
in 
Schedule 
VII to 
the Act. 

Local 
area 

(Yes/No) 

Location 
of the 
project 

Project 
duration  

Amount 
allocate
d for the 
project 
(in Rs.) 

Amount 
spent to 
the 
current 
financial 
year (in 
Rs. 

Amount 
transferr
ed to 
unspent 
CSR 
Account 
for the 
project 
as per 
Section 
135(6) 
(in Rs.) 

Mode of 
implement

ation 
Direct 

(Yes/No) 

Mode of 
Implementation 
through 
Implementing 
Agency 

State Distri
ct 

Name CSR 
Registrati
on number 

1 NIL* 
TOTAL NIL 

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8) 
Sl. 
No.  

Name of 
the 
Project 

Item 
from the 
list of 
activities 
in 
schedule 
VII to 
the Act. 

Local 
area 
(Yes/No) 

Location of the 
project  

Amount 
spent 
for the 
project 
(in Rs.) 

Mode of 
implementation 
on Direct 
(Yeas/ No. 

Mode of implantation 
through implementing 
agency  

State District Name CSR 
registration 
number 

1 NIL* 
Total NIL 

(d) Amount spent in Administrative Overheads :    NIL 

(e) Amount spent on Impact Assessment, if applicable :   Not Applicable 

(f) Total amount spent for the Financial Year (8b+8d+8e)  :   89.00 Lakhs

(g) Excess amount for set off, if any

Sl. 
No. 

Particular  Amount (Rs. in Lakh) 

(i) Two percent of average net profit of the company as per
section 135(5)

88.17  
(Rounded off to 89.00) 

(ii) Total amount spent for the Financial Year 89.00 

(iii) Excess amount spent for the financial year [(ii)-(i)] NIL 

Page 53 of 109



(iv) Surplus arising out of the CSR projectors or
programmes or activities of the previous financial year,
if any

NIL 

(v)  Amount available for set off in succeeding financial 
years [(iii)-(iv)]  

264.00 

*Note:- Pursuant to the provision of Section 135 of the Companies Act, 2013 and rules made
thereunder and in consonance with the directions of Ministry of Steel, communication of Ministry
of Steel and Office Memorandum no. CSR-05/1/2020-CSR-MCA dated 28.03.2020 read together
with appeal of Secretary, Ministry of Corporate Affairs dated 30.03.2020 FSNL has contributed
Rs. 5 Crore on 02.04.2020 to Prime Ministers' Citizen Assistance and Relief in Emergency
Situations Fund "PM CARES Fund" with primary objective for dealing with any kind of
emergency or distress situation such as that posed by COVID-19 pandemic. As per Board
resolution, contribution of Rs. 5 Crores made by FSNL to PM CARES will be offset against the
CSR obligation of FSNL arising in subsequent years w.e.f. 2020-21. The CSR obligation of
Rs. 89.00 Lakhs for FY 2022-23 was offset from the excess contribution of Rs. 353.00 Lakhs made
by FSNL to PM CARES Fund in the FY 2020-21.

9. (a) Details of Unspent CSR amount for preceding three financial year:

Sl. 
No. 

Preceding 
Financial 
Year 

Amount 
transferred to 
unspent CSR 
Account under 
section 135 (6) 
(in Rs. ) 

Amount 
spent in 
the 
reporting 
Financial 
Year (in 
Rs.  

Amount transferred to any fund 
specified under Schedule VII as 
per section 1365 (6), if any.  

Amount remaining 
to be spent in 
succeeding 
financial years. (in  
Rs. )  

Name 
of the 
Fund 

Amt. (in 
Rs.) 

Date of 
Transfer. 

1. NIL 

(b) Details of CSR amount spent in the Financial Year for ongoing projects of the preceding
financial year (s):

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Sl. 
No. 

Project 
ID. 

Name 
of 
the 

Project 

Financial 
Year in 

which the 
project was 
commenced 

Project 
duration 

Total 
amount 

allocated 
for the 

project (in 
Rs.) 

Amount 
spent on 

the 
project in 

the 
reporting 
Financial 
Year (in 

Rs. ) 

Cumulative 
amount spent 
at the end of 

reporting 
Financial 

Year. (in Rs.) 

Cumulative 
amount 

spent at the 
end of 

reporting 
Financial 
Year. (in 

Rs. ) 

Status of 
the 
project 

Completed
/ Ongoing 

1 NIL 
TOTAL NIL 
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10. In case creation or acquisition of capital asset, furnish the details relating to the asset so
created or acquired through CSR spent in the financial year

(asset-wise details). 

(a) Date of creation or acquisition of the capital asset(s)  :    Not applicable

(b) Amount of CSR spent for creation or acquisition of
capital asset.

:    Not Applicable 

( c) Details of the entity or public authority or beneficiary
under whose name such capital asset is registered,
their address etc.

:    Not Applicable 

11. Specify the reason(s), if the company has failed to spend two percent of the average net profit
as per section 135 (5) :  Not Applicable

( Shri Pankaj Tyagi ) 
GM (P&A)/Law 

(Shri Surinder Kumar Gupta) 
Chairman and Managing Director 

(Shri Adya Prasad Pandey) 
Chairman of CSR Monitoring 

Committee 

Sd/- Sd/- Sd/-
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ANNEXURE- VII TO THE DIRECTORS’ REPORT 
 

REPORT ON CORPORATE GOVERNANCE 
 

COMPANY’S PHILOSOPHY 
 
The philosophy of the company in relation to corporate governance is to ensure 
transparency, disclosures and reporting and to promote ethical conduct throughout the 
organization. It recognizes that the Board is accountable to shareholder and each member 
of the Board owes his first duty to protect and further the interest of the Company. 
 

VISION   
 

The Company has a vision to increase its operational horizon by expanding the existing 
business to provide better services to its customer and to make the company competitive.      
 
MISSION 
 

The Mission of the Company is to generate “Wealth from Waste”. 
 
OBJECTIVES 
 

The Company’s objective is to remain a market leader in the field of waste recycle 
management in the steel industry. 
 

BOARD OF DIRECTORS: 
 

COMPOSITION : 
 

The Composition of the Board as on 31.03.2023 was consisting of Shri Surinder Kumar 
Gupta (DIN: 08643406) as Chairman and Managing Director, Smt. Bhanu Kumar (DIN: 
7982360) as nominee Director of MSTC Limited, Shri A. K. Kailoo (DIN: 07521092) as 
Government Nominee Director and Shri Adya Prasad Pandey (DIN: 08365082) as non-
official (Independent) Director. 
  
None of the Directors on the Board is member in more than Ten (10) committees or acts 
as Chairman of more than Five (5) committees across all the companies in which he is a 
director.  
 
The Ministry of Steel, Government of India vide its order no. F.No. 11/1/2020-BLA 
dated 24th April, 2023 has extended the period of additional charge of the post of 
Managing Director of Ferro Scrap Nigam Limited to Shri Surinder Kumar Gupta, Chairman 
cum Managing Director of MSTC Limited (Holding Company) w.e.f. 01.05.2023 till 
31.12.2023 i.e. the date of superannuation of Shri Surinder Kumar Gupta or till the regular 
incumbent is appointed and joins the post or until further orders, whichever is earliest. 
 
During the year under review Shri Adya Prasad Pandey (DIN: 08365082) has been 
appointed as non-official (Independent) Director w.e.f. 18.04.2022.  
 
 

BRIEF INFORMATION OF THE NEWLY APPOINTED DIRECTORS. 
 

Shri Adya Prasad Pandey (DIN: 08365082) has been appointed as non-official 
(Independent) Director w.e.f. 18.04.2022.  
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 DIRECTORSHIP HELD BY THE DIRECTORS: 
 
Shri Surinder Kumar Gupta (DIN: 08643406) Chairman is also holding position of 
Chairman-cum-Managing Director of MSTC Limited and Directorship in Mahindra MSTC 
Recycling Limited. 
 
Smt. Bhanu Kumar (DIN: 07982360), Nominee Director is also functioning as Director 
(Commercial) in MSTC Limited.  
 
Shri Adya Prasad Pandey (DIN: 08365082) is has been appointed as non-official 
(Independent) Director w.e.f. 18.04.2022. He is also functioning as Non-Official 
(Independent) Director of MSTC Limited. 
 
REMUNERATION TO THE DIRECTORS 
 

The Independent, Government Nominee and Nominee Director of MSTC Limited do not 
have any material pecuniary relationship or transactions with the Company. However, the 
Independent Director is paid the sitting fees at a rate fixed by the Board within the limits 
as prescribed under the Companies Act, 2013 and daily allowance for attending the 
meetings of the Board and Committees of Directors. Presently, sitting fee of Rs.15,000/- 
for attending each meeting of the Board and Committees of Directors is being paid to the 
Independent Directors of the Company. 
 

Government Nominee and Nominee Director of MSTC Limited are not entitled to any 
remuneration or sitting fee from the Company. 
 

And, as regard the remuneration of Managing Director, the pay scale of Managing Director 
and terms of appointment are fixed by the Ministry of Steel on appointment. 
 
Board / Committee Meetings and procedure: 
 

a) Scheduling and selection of Agenda items for Board / Committee Meetings. 
 
i) The Meetings are scheduled in consonance with the approval of all the Directors 

and by giving appropriate notice after requisite approval of the Chairman of the 
Board/Committee or Managing Director. The Board of Directors ratifies 
rescheduling the time and venue of the meeting and shorter notice (if any) in 
accordance with the provisions of the Companies Act, 2013 and Secretarial 
Standard. The Detailed agenda, management reports and other explanatory 
statements are circulated in advance amongst the members for facilitating 
meaningful, informed and focused decisions at the meetings.  The Board also 
passes Resolution by circulation for the permissible business items. 

 
ii) The agenda papers are prepared by the concerned head of the department and 

submitted to the Managing Director for obtaining approval. Duly approved agenda 
papers are circulated amongst the Board members by the Company Secretary. 

 
iii) Under certain circumstances additional or supplementary item(s) on the agenda 

are taken up for discussion with the permission of the Chairman and majority of 
Directors including one Independent Director. 

 
b) Compliances: 
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Each Head of the Department ensures adherence to the provisions of applicable of 
laws, rules, guidelines etc. pertaining to their domain.  

 
BOARD MEETING & ATTENDANCE : 
 

During the financial year ended on 31st March, 2023, four board meetings were held and 
the maximum time gap between any two meetings was not more than one hundred and 
twenty days. 
 
Details of the Directors attendance at the Board Meetings of the company held in the 
financial year 2022-2023. 
 

Name of 
Director 

193rd Board Meeting 
held on 20.05.2022 

194th Board Meeting 
held on 08.08.2022 

195th Board Meeting 
held on 07.11.2022 

196th Board Meeting 
held on 08.02.2023 

Shri Surinder 
Kumar Gupta  
(DIN : 08643406) 

Attended Attended Attended Attended 

Smt. Bhanu 
Kumar  
(DIN: 07982360) 

Attended Attended Not attended  Attended 

Shri Arun Kumar 
Kailoo (DIN- 
07521092) 

Attended Attended Attended Attended 

Shri Adya 
Prasad Pandey 
(DIN: 08365082) 

Attended Attended Attended Attended 

 

Information placed before the Board of Directors: 
 
The Board of Directors has complete access to information within the Company. The 
information inter alia regularly supplied to the Board includes: 

 Annual operating plans and Budgets and any updates. 
 Capital Budget, Revenue Budget and any updates. 
 Periodical physical and financial performance of the company. 
 Formation / Reconstitution of Board Committees 
 Appointment, change in nomination and resignation of Directors and KMP. 
 Dividend declaration. 
  Significant changes in accounting policies and internal controls. 
 Minutes of the Meeting of the Board and other Committees of the Board of the 

company. 
 Periodical details of investment made. 
 Disclosure of interest by Directors. 
 Any Significant development in human Resources / Industrial Relations viz wage 

agreement, Additional Resource Generation Scheme. 
 The information on legal cases pending in different courts. 
 The information on pending cases under fiscal laws such as Service Tax, VAT, 

Income Tax etc.    
 Action Taken Report.  

 
GENERAL BODY MEETINGS HELD DURING THE LAST THREE YEARS 
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Type of 
Meeting 

Date Time Venue Special 
Resolution 

Passed 
41st AGM  21st September, 

2020 
11.30 A.M. Registered Office, Bhilai, 

Chhattisgarh 
Nil 

42nd AGM  22nd September, 
2021 

11.30 A.M.  Registered Office, Bhilai, 
Chhattisgarh 

Nil 

43rd AGM  16th September, 
2022 

11.30 A.M. Registered Office, Bhilai, 
Chhattisgarh 

Nil  

 

Shri Surinder Kumar Gupta, Chairman and Managing Director, Shri Arun Kumar Kailoo, 
Govt. Director, Smt. Bhanu Kumar, Nominee Director and Shri Adya Prasad Pandey, 
Independent Director were present (including virtual mode of attendance) at the 43rd  
Annual General Meeting of the Company held on 16th September, 2022. 
 
COMMITTEES OF THE BOARD 
 

The Board of Directors at its meeting held on 08.02.2022 have dissolved Audit Committee, 
CSR Monitoring Committee and Nomination and Remuneration Committee as there were 
no Non- Official (Independent) Directors on the Board of Ferro Scrap Nigam Limited. 
 
Upon induction of Shri Adya Prasad Pandey, Non-Official (Independent) Director the 
Board of Directors have reconstituted the Audit Committee, CSR Monitoring Committee 
and Nomination & Remuneration Committee w.e.f. 04.05.2022. There are three Board 
level committees constituted by the Board of Directors namely Audit Committee, CSR 
Monitoring Committee and Nomination and Remuneration Committee. 
 
AUDIT COMMITTEE: 
 

The Board of Directors of the Company at its meeting held on 08.02.2022 have dissolved 
the Audit Committee and suggested that pending appointment of Non-Official 
(Independent) Directors, all the functions of the Audit Committee of FSNL be exercised by 
the Board of Directors. Upon induction of Shri Adya Prasad Pandey, Non-Official 
(Independent) Director the Board of Directors have reconstituted the Audit Committee, 
w.e.f. 04.05.2022. 
 
The composition of Audit Committee from w.e.f. 04.05.2022 to 31.03.2023 is given below: 
 
 

Name of Member Designation Category 
Shri Adya Prasad Pandey 
(DIN: 08365082) 

Chairman Independent Non-Executive 
Director 

Smt. Bhanu Kumar  
(DIN: 07982360) 

Member Nominee Director 

Shri Arun Kumar Kailoo 
(DIN- 07521092) 

Member Non-Executive Director 

 

The members of the Audit Committee are financially literate and possesses expertise in 
accounting and financial management. The Company Secretary serves as the Secretary 
to the Audit Committee. The terms of reference of the Committee are in line with the DPE 
Guidelines issued on Corporate Governance. During the financial year ended on 31st 
March, 2023, five meetings of the Audit Committee were held. The following table gives 
details of meeting and attendance of the Audit Committee Members: 
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Name of Director 46th Meeting held 
on 20.05.2022 

47th Meeting held 
on 08.08.2022 

48th Meeting held 
on 07.11.2022 

49th Meeting held 
on 08.02.2023 

Shri Adya Prasad 
Pandey  
(DIN: 08365082) 

Attended Attended Attended Attended 

Smt. Bhanu Kumar  
(DIN: 07982360) 

Attended Attended Not Attended  Attended 

Shri Arun Kumar 
Kailoo  
(DIN- 07521092) 

Attended Attended Attended Attended 

 
The Audit Committee had not complied the criteria regarding the minimum number of 
Independent Directors as laid down under the Guidelines issued by Department of Public 
Enterprise as well as the provisions of the Companies Act, 2013.  
 
CSR MONITORING COMMITTEE: 
 

The Board of Directors of the Company at its meeting held on 08.02.2022 have dissolved 
the CSR Monitoring Committee and suggested that pending appointment of Non-Official 
(Independent) Directors, all the functions of the CSR Monitoring Committee of FSNL be 
exercised by the Board of Directors. Upon induction of Shri Adya Prasad Pandey, Non-
Official (Independent) Director the Board of Directors have reconstituted the CSR 
Monitoring Committee w.e.f. 04.05.2022. 
 
The composition of CSR Monitoring Committee w.e.f. 04.05.2022 to 31.03.2023 is given 
below: 
 

Name of Member Designation Category 
Shri Adya Prasad Pandey  
(DIN: 08365082) 

Chairman Independent Non-Executive 
Director 

Smt. Bhanu Kumar 
(DIN: 07982360) 

Member Non-Executive Director 

Shri Arun Kumar Kailoo 
(DIN- 07521092) 

Member Non-Executive Director 

 
During the financial year ended on 31st March, 2023, two meetings of the CSR Monitoring 
Committee were held as detailed below: 
 

Name of Director 28th Meeting held 
on 20.05.2022 

29th Meeting held 
on 24.03.2023 

Shri Adya Prasad Pandey  
(DIN: 08365082) 

Attended Attended 

Smt. Bhanu Kumar  
(DIN: 07982360) 

Attended Attended 

Shri Arun Kumar Kailoo  
(DIN- 07521092) 

Attended Attended 

 
Based on the recommendation of the CSR Monitoring Committee, the Corporate Social 
Responsibility Policy (CSR Policy) has been adopted by the Company. 
 
The CSR Policy of the company is available on the website of the company at 
www.fsnl.nic.in at web link http://www. http://fsnl.nic.in/CSR_Policy.pdf. 
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The terms of reference of the CSR Monitoring Committee are in line with the applicable 
DPE Guidelines issued on Corporate Governance. 

 

NOMINATION AND REMUNERATION COMMITTEE:  
(Formerly known as Remuneration Committee)  
 

The Board of Directors of the Company at its meeting held on 08.02.2022 have dissolved 
the Nomination & Remuneration Committee and suggested that pending appointment of 
Non-Official (Independent) Directors, all the functions of the Nomination & Remuneration 
Committee of FSNL be exercised by the Board of Directors. Upon induction of Shri Adya 
Prasad Pandey, Non-Official (Independent) Director the Board of Directors have 
reconstituted the Nomination & Remuneration Committee w.e.f. 04.05.2022. 
 
The composition of Nomination & Remuneration Committee w.e.f. 04.05.2022 to 
31.03.2023 is given below: 
 

Name of Member Designation Category 
Shri Adya Prasad Pandey  
(DIN: 08365082) 

Chairman Independent Non-Executive 
Director 

Smt. Bhanu Kumar 
(DIN: 07982360) 

Member Non-Executive Director 

Shri Arun Kumar Kailoo 
(DIN- 07521092) 

Member Non-Executive Director 

 
During the financial year ended on 31st March, 2023, four meetings of this Committee were 
held as detailed below: 
 

Name of Director 21st 
Meeting 
held on 

20.05.2022 

22nd 
Meeting 
held on 

08.08.2022 

23rd 
Meeting 
held on 

08.02.2023 

24th  
Meeting 
held on 

24.03.2022 
Shri Adya Prasad Pandey  
(DIN: 08365082) 

Attended Attended Attended Attended 

Smt. Bhanu Kumar  
(DIN: 07982360) 

Attended Attended Attended Attended 

Shri Arun Kumar Kailoo  
(DIN: 07521092) 

Attended Attended Attended Attended 

 
The Nomination and Remuneration Committee has not complied the criteria regarding the 
minimum number of Independent Directors as laid down under the Guidelines issued by 
Department of Public Enterprise as well as the provisions of the Companies Act, 2013.  
 
SEPARATE MEETING OF INDEPENDENT DIRECTORS:  
 
As there was only one Independent Non-Executive Director, the separate meeting of 
Independent Directors did not take place in the FY 2022-23. 
 
Compliance with Accounting Standards: 
 
Financial statements have been prepared in accordance with relevant Accounting 
Standard issued by the Institute of Chartered Accountants of India. 
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INTERNAL CONTROLS 
 
The company has an efficient system of internal control for achieving the business 
objectives of the company which inter-alia includes accuracy and promptness of financial 
reporting. Efficiency of operations, compliance with the laid down policies and procedures 
and compliance with law and regulations. 
 
To ensure independence to the internal audit function emphasizing transparency in the 
systems and internal controls, the internal audit of the company is entrusted to 
independent external firms of Chartered Accountants. The reports of Internal Audit are 
periodically submitted to the management for appraisal, improvement and remedial 
measures, if any. 
 
CODE OF CONDUCT: 
 
The company has designed a comprehensive model code of Business Conduct and Ethics 
for Board Members and Senior Management personnel of the company in accordance 
with the Guidelines on Corporate Governance by DPE. The code is circulated to all the 
directors and members in the senior management of the company. The code of conduct 
is available on the website of the company www.fsnl.nic.in. All Board members and 
designated senior management personnel have affirmed compliance with the Code of 
Conduct. A declaration to this effect signed by the Chairman and Managing Director is 
given at the end of this report. 
 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT : 
 
Industry Structure and Development: 
 
It is learnt that the beginning of the scrap processing industry in India can be traced back 
to 1956 when the Managing Director of the then TISCO contacted i.e., M/s Heckett 
Engineering Company, USA, (a division of Harsco Corporation, (USA), considered the 
pioneer in Scrap Recovery Technology in the world. The predecessor of Ferro Scrap 
Nigam Ltd, M/s Heckett Engineering Company (USA) started its operation in 1957 in India 
at Tata Iron & Steel Company Limited (then TISCO, Jamshedpur) for mechanized scrap 
recovery.   Subsequently, in the year 1962, Rourkela Steel Plant and in 1964, the Indian 
Iron & Steel Company, Burnpur also employed their services for scrap recovery.  
 
M/s Heckett Engineering Company (USA) operated in India as the Indian Branch of the 
American Company.  Pursuant to the promulgation of Foreign Exchange Regulation Act, 
1974, M/s Heckett Engineering Company (USA) either had to wind up its operations or 
had to acquire an Indian partner who would take a majority stake.  At the same time 
continuance of their operations in India was considered to be beneficial to the steel plants.  
The solution was to form a new Company. 
 
The Government of India desired that the operation of M/s Heckett Engineering Company, 
USA should be nationalized.  Consequently, MSTC Ltd (the erstwhile Metal Scrap Trade 
Corporation Ltd.,) then a subsidiary of SAIL was advised to begin work on this decision. 
MSTC Ltd., after undertaking a comprehensive study recommended the formulation of an 
independent company for this purpose and thus on the 28th of March, 1979, Ferro Scrap 
Nigam Limited in collaboration with M/s Harsco Inc., USA came into existence.  
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The entire mechanized scrap recovery process technology of M/s Heckett Engineering 
Company as well as the equipment and services of the operating personnel were 
transferred to FSNL, with 60% shareholding by MSTC Ltd., and the remaining 40% 
shareholding by M/s Harsco Corporation, USA. Initially, FSNL was a subsidiary of SAIL 
and delinked from SAIL along with MSTC Ltd., in 1982.  In the year 2002, M/s Harsco 
Corporation transferred their 40 % shareholding to MSTC Ltd., thus FSNL became a 
wholly owned subsidiary of MSTC Ltd. 
 
The Company was awarded ‘Mini-Ratna Category II’ by the Government of India. FSNL 
has filed an application vide letter no. FC/2411/2018 dated 06.04.2018 for upgradation of 
FSNL from "Schedule C" to "Schedule B" Company. FSNL has also filed an application 
vide our letter no. FC/3160/2018 dated 15.05.2018 for re-categorisation of FSNL from 
"Miniratna Category II Company" to "Miniratna Category I Company".  
 

FSNL implemented Integrated Management System - ISO 9001:2015, 14001:2015 & 
45001:2018 at Corporate Office as well as all Units which is valid upto 10.03.2025.    
 

Expansion/ New projects: 
 
Expansion in Existing Customer Steel Plant: 
 
FSNL is prepared to enhance their capacity in coming years to come up with the enhanced 
slag & scrap generated by customer steel plants for recovery and processing. 

 

Due to expansion activities of the Steel Plants, the requirement of scrap is expected to 
increase and FSNL looks up to this as an opportunity and it is fully geared up to take up 
these additional jobs of the Steel Plants in the years ahead. FSNL is executing out its plan 
to revamp/replace the existing fleet of equipment under Addition / Modification / 
Replacement in a phased manner to achieve cost reduction and increase productivity as 
well as efficiency.  

 
FSNL has planned its diversification towards conversion of slag into slag aggregates as 
per the requirement of steel plant for different uses such as road making, construction 
material, rail ballast, soil conditioner etc. 
 

With increasing capacity of existing steel plants there is a need of enhanced requirement 
of raw materials, which can be supplemented with utilization of the Fe bearing waste 
material like SMS sludge, BF sludge, BF dust etc. In this regard FSNL had entered into 
an agreement with CSIR-National Metallurgical Limited, Jamshedpur for development of 
process technology for making briquettes from above waste material at lab scaler level. It 
will not only fetch good revenue for FSNL but also contribute for protection of environment. 
CSIR -NML has submitted report and found suitable. Phase of plant trial has been 
completed at SAIL – Bhilai Steel Plant. CSIR – NML is preparing final outcome report 
based on trials.   
 
FSNL has bagged new long-term contract from NMDC Integrated Steel Plant Nagarnar 
for the job of “handling and processing work of iron & steel slag and processing of scrap 
for a period of 2 years. Accordingly, a new unit at Nagarnar has been set up by FSNL and 
required manpower and machinery are mobilized at Nagarnar Unit. NMDC Integrated 
Steel Plant Nagarnar is expected to commence its operations shortly. 
 
Strength and Weakness: 
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Strength 
 
 Core competence in metal scrap recovery bulk material handling. 

 
 Disciplined & skilled workforce with good work culture. 
 
 Highest market shares in its core line of business. 
 
 Trust of regulatory statutory body customer being a PSU company. 

 
 History of very good relationship with the customer. 

 
 Ability to induct and assimilate new technologies as per requirement/situation. 
 
 Availability of heavy equipments which are also useful in other sectors i.e. mines, coal, 

metals etc. 
 
Weakness 
 
 Inconsistent requirement / demand of customer. 

 
 Absence of long term assured business. 

 
 Business cycle effect and volatility in the steel sector. 
 
Outlook : 
 
Inadequate utilization of large volume of unaccountable/non-segregated scrap is resulting 
in depletion of natural resources and occupying precious space in the form of huge dump 
at many Steel Plants viz. Bhilai Steel Plant and Bokaro Steel Plant. 
 
FSNL has ample opportunities to convert these huge volumes of unrecovered metal scrap 
into secondary raw materials for manufacturing of end products.  

 
FSNL has plan for improvement in productivity and efficiency by adopting the following 
mechanisms: 
 
a) Induction of rock breaker attachment for loosening of hard slag in slag pit in place of 

loosening the hard slag by conventional method of balling with the help of a magnet 
crane. 

b) Induction of shear attachment for further processing of mill rejects at WRM mills in place 
of conventional processing by manual gas cutting for faster and safe processing of mill 
rejects. 

 
Opportunities and threats: 
 
Opportunities: 
 
 Capacity expansion of customer steel plant 

 
 Venture in other sectors and diversification of business to similar area like mines, coal, 

metal etc. 
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Threats: 
 
 Reduction of metallic in input to FSNL with modernization of steel plants and 

introduction of advanced technology. 
 

 Compulsion of working in hazardous and adverse working conditions. 
 
 Demand of services by the customers within stringent time schedule. 

 
Risks & Concerns: 
 
1) The area of concern for FSNL is the reduction in quantity of scrap due to modernization 

of steel making technology and operational discipline. 
2) Single line of business and FSNL’s performance is directly related to the business cycle 

of Steel industry. 
3)  undercutting by small size entities to fetch the similar nature of work. 
4) Due to increase in cost of various input material like HSD, consumables, equipment, 

spares and wages, the operational cost has increased significantly, whereas service 
charge rates of SAIL Steel Plants have not been revised to compensate the inflation. 

5) The judgement of Hon’ble Calcutta High Court in the appeal no. MAT 244/2019 dated 
15.02.2019 preferred against the order of Single Bench of Calcutta High Court in writ 
petition no. 33074 (W) of 2013 wherein the single bench has quashed the nomination 
policy for award of work on nomination basis to FSNL. If the appeal no. MAT 244/2019 
dated 15.02.2019 filed by FSNL is not allowed by the divisional bench of Hon’ble 
Calcutta High Court it would entail significant business risk.    

 
SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE. 
 
During the year the company was engaged in the business of scrap recovery and allied 
jobs for various steel plants in India which was as per IndAS 108 is considered the 
reportable business segment. Beside scrap recovery and allied jobs, the company has not 
rendered any other services during the year under review. The geographical segmentation 
is not relevant, as the company has no business operation outside India. 

 
Identification of segments: 
 
The Company’s operating business are organized and managed separately according to 
the nature of products and services provided, with each segment representing a strategic 
business unit that offers different products and serves different markets. The analysis of 
geographical segments is based on the areas in which major operating divisions of the 
Company operate. 
 
Inter segment transfers: 
 

The company generally accounts for intersegments sales and transfers as if the sales or 
transfers were to third parties at current market costs. 
 
Unallocated items: 
 

The Corporate and other segments include general corporate income and expense items 
which are not allocated to any business segment. 
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REVIEW OF FINANCIAL PERFORMANCE  
 
FSNL achieved Total Revenue of ₹ 41416.21 lakhs inclusive of Service charges of ₹ 
39624.88 lakhs during the Financial Year (FY) 2022-23, decrease by 0.30 % as compared 
to corresponding period of last year (CPLY) of total Revenue of ₹ 41538.93 lakhs inclusive 
of Service charges of ₹ 40553.74 lakhs.  
 
During the Financial Year (FY) 2022-23, the Profit before Tax and Profit after Tax is ₹ 
5134.55 lakhs and ₹ 3837.87 lakhs as compared to Profit before Tax and Profit after Tax 
of corresponding period of last year (CPLY) of ₹ 5417.69 Lakhs and ₹ 4036.44 Lakhs 
which reflect better performance of the Company, lower by 0.05% and 0.049% 
respectively over last year. The comparative performance of major financial parameters 
during the FYs 2022-23 and 2021-22 is given below: 
 

FINANCIAL HIGHLIGHTS (₹ lakhs) 

Particulars 2022-23 2021-22 

Total Revenue 41416.21 41538.93 

Revenue from operation 39624.88 40553.74 

Earnings before depreciation, interest and tax (EBIDTA) 6678.15 7027.82 

Depreciation 1543.60 1610.13 

Finance cost 0 0 

Profit / (Loss) before tax (PBT) 5134.55 5417.69 

Provision for tax / Income Tax refund and deferred tax 
asset (-) 

1296.68 1381.25 

Profit / (Loss) after tax (PAT) 3837.87 4036.44 

Other Comprehensive Income 114.51 (1343.88) 

Total Comprehensive Income (+)/loss (-) 3952.38 2692.56 

Net worth 21738.13 22544.14 

EBIDTA to Revenue from operation (Operating Profit 
Margin) (%) 

     16.85       17.33  

Net Profit Margin (%)        9.27         9.72  

Return (PAT) on Net Worth (%) 17.66  17.90  

Earnings per share of ₹10/-each 11.99 12.61 

Current ratio 2.40 2.57 

 
HUMAN RESOURCES DEVELOPMENT 
 
In order to enhance the skills & knowledge of the employees at all levels, acquainting them 
with the day-to-day developments in the industrial scenario, various Internal & External 
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training programmes were organized for the employees (Executives as well as Non-
executives) through reputed training institutions, on the basis of the yearly training 
schedule prepared and requirements received through various Departmental Heads.   
 
During the year 2022-23, total 307 man-days were utilized for imparting training to the 
employees in the area of enhancement of their skills & managerial capabilities. 
 
SKILL DEVELOPMENT 
 
In compliance with the provisions of Apprenticeship Act, 1961 and in adherence of Govt.  
Guidelines, we have been engaging Graduate and Trade apprentices in our 
establishment. Six units of FSNL located at Rourkela, Burnpur, Bhilai, Bokaro, Vizag and 
Durgapur are registered on Apprenticeship Training portal under Ministry of Skill 
Development and Entrepreneurship for deployment of Trade Apprentice. FSNL is also 
registered on NATS portal of Board of Apprenticeship Training under Ministry of Education 
for deployment of Graduate apprentices. 
 
As per the provisions made under Apprentices Act, 1961, it is obligatory on the part of 
enterprises to engage apprentices in a band of 2.5 % to 15% of the manpower strength. 
During the financial year 2022-23, total 58 nos of apprentices have been engaged. The 
details are indicated hereunder: - 
  

Total Manpower 
Strength as on 

01.04.2022 

Total No. of apprentices 
engaged (Graduate & 

Trade apprentices) during 
01.04.2022 to 31.03.2023 

Percentage of Apprentices 
engaged 

 
556 

 

 
58 

 
10.43 % 

 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 
FINANCIAL STATEMENTS: 
 
The company has an efficient and sound system of internal control to monitor the activities 
of the company to achieve the business objectives with accuracy, clarity and transparency 
of financial reporting. Present internal control ensures statutory compliance with rules, 
laws and regulations and with the laid down policies and procedures of the company. 
 
To ensure independence to the internal control system, internal audit functions 
emphasizing transparency in the system and therefore, internal audit of the company is 
entrusted to independent external firms of Chartered Accountants. The reports of the 
internal audit are periodically submitted to the management for improvement, appraisal 
and remedial measures, if any.  

 
FURTHER DISCLOSURES AS PER CORPORATE GOVERNANCE GUIDELINES: 
 
1. There is no material significant related party transaction that may have potential 

conflict with the interest of the company. 
 

2. Instances of non-compliance by the company has been observed and duly reported. 
No statutory authority has issued any strictures or levied penalty or any matter related 
to any guidelines issued by the Government during the last three years. 
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3. The Company has formulated a whistle blower policy in line with Government 

guidelines duly approved by the board. No person has been denied personal access 
to Audit Committee and no one has reported anything under this policy. 

 
4. The Corporate Governance Guidelines has been complied to the extent applicable to 

the Company.  
 
5. All Presidential guidelines have been complied with by the company for the year and 

also during the last three years. 
 
6. No items of expenditure have been debited in books of accounts which are not for the 

purpose of business. 
 
7. No expenses are incurred which are personal in nature for the Board of Directors and 

Senior Management. 
 
8. The financial results are available in the website of the company i.e. www.fsnl.nic.in  

 
Company Identification Number (CIN) 
 
The CIN of the Company is: U27102CT1989GOI005468 
 
CAUTIONARY STATEMENT: 
 
Statements in the Management Discussion and Analysis describing the Company’s 
objectives and expectations may be forward looking statements. Actual results may differ 
materially from those expressed or implied which could make a difference to the 
company’s operations including continuation of business on nomination basis from the 
public sector steel plant 

            For and on behalf of Board of Directors 
  
                Sd/- 
Place: Kolkata                              Surinder Kumar Gupta 
Date  :  08.08.2023                                Chairman and Managing Director 

                       DIN: 08643406 
  

 
DECLARATION OF COMPLIANCE WITH THE CODE OF CONDUCT 

 
In compliance of Corporate Governance Guidelines, the Board Members and the 
Senior Management Personnel have confirmed compliance with the MODEL 
CODE OF BUSINESS CONDUCT AND ETHICS for the Financial Year 2022-23. 
 
 
                                                                                      Sd/- 
Place: Kolkata                              Surinder Kumar Gupta 
Date  :  08.08.2023                                 Chairman and Managing Director 

                       DIN: 08643406 
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