


 
  

  

36th Annual Report | 2025-26  

 

 
 
▶ BOARD OF DIRECTORS 
 

 

Mr. Narendra Goel    Chairman and Director 
Mr. Anand Goel     Managing Director 
Mr. Archit Goel     WTD & CFO 
Mr. Rakesh Kumar Mehra   Independent Director 
Mr. Anshul Dave    Independent Director 
Mr. Ravindra Singh Rajput   Independent Director 
Ms. Shalini Gaurav Pandey   Independent Director 
Mr. John Cherian    Non-Executive Non-Independent Director 
 

 

▶ CHIEF FINANCIAL OFFICER 
 

Mr. Archit Goel 
 
▶ COMPANY SECRETARY 
 

Ms. Anshu Dubey 
 

▶ AUDITORS 
 

SSSD &Co., 
Chartered Accountants, Raipur 

 
▶ BANKERS 
 

HDFC Bank, Raipur 
 
▶ LEGAL ADVISOR 
 

V.K. Munshi & Associates, Raipur 
 
▶ REGISTERED OFFICE 
 

521/C, Urla Industrial Complex, Urla, Raipur- 493221 (C.G.) 
Phone: 0771-4288000, Fax: 0771-4288001 
Website: www.sbal.co.in, Email: cs.sbal@goelgroup.co.in 
 

▶ WORK 
 

Steel Division: 521/C, Urla Industrial Complex, Urla, Raipur-493221 (C.G.) 
Agro Division: Kh. No. 150, Urla Guma Road, Village Borjhara, Raipur- 493221 (C.G.) 
 

▶ REGISTRAR AND SHARE TRANSFER AGENT 
 

MUFG INTIME INDIA PRIVATE LIMITED 
(Formerly known as Link Intime India Private Limited) 
C-101, 1ST Floor C Tower, 247 Park, L.B.S Marg, Vikhroli (West) Mumbai- 400 083. 
Tel: +91 8108116767, Toll-free number: 1800 1020 878 
E-mail: rnt.helpdesk@in.mpms.mufg.com 

 
 

mailto:cs.sbal@goelgroup.co.in
mailto:rnt.helpdesk@in.mpms.mufg.com


36th Annual Report | 2025-26

C O N T E N T S 

Particulars Page No. 

01 

16 

25 

38 

39 

48 

49 

50 

60-98

60

72

73

75

76

99-128

99

108

109

111

Notice to Shareholders 

Directors’ Report 

Annexure to Directors’ Report  

CEO / CFO Certification 

Report on Corporate Governance 

Auditor’s Certificate on Corporate Governance 

Certificate on Non-Disqualifications of Directors

Management Discussion & Analysis (MD&A) Report 

Standalone Financial Statements 

Auditor’s Report 

Balance Sheet 

Profit & Loss Account 

Cash Flow Statement 

Accounting Policies and Notes forming part of Financial Statements 

Consolidated Financial Statements 

Auditor’s Report 

Balance Sheet 

Profit & Loss Account 

Cash Flow Statement 

Accounting Policies and Notes forming part of Financial Statements 112



 

 

 
 

 36th Annual Report | 2025-26 1 
 

Notice is hereby given that the 36th Annual General Meeting 
(AGM) of the members of Shri Bajrang Alliance Limited will 
be held through Video Conferencing (“VC”) or Other Audio-
Visual Means (“OAVM”) on Thursday, 10th September 2026 
at 04:00 p.m. to transact the following business: - 
 
ORDINARY BUSINESS 

1. To receive, consider, and adopt the Standalone and 
Consolidated Financial Statements as of 31st March 2026, 
including the Audited Balance Sheet, Audited Statement of 
Profit and Loss for the financial year ended on that date, 
Statement of Cash Flow for the financial year ended on that 
date and the reports of the Board of Directors and Auditors’ 
thereon. 
 

2. To appoint a Director in place of Mr. John Cherian, Non-
Executive Non- Independent Director (holding DIN: 
10530786) of the Company who retires by rotation and being 
eligible, offers himself for re-appointment. 
 
SPECIAL BUSINESS 

3. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution: 
 
Ratification of Remuneration of Cost Auditors of the 
Company for the Year 2026-27: 
 
“RESOLVED THAT pursuant to the provisions of Section 
148(3) of the Companies Act, 2013 read with Companies (Cost 
Records and Audit) Rules, 2014 (including any statutory 
modification(s) or re-enactment thereof) (“the Act”) and on 
recommendation of the Audit Committee and approval of 
Board of Directors at their meeting dated 30.05.2026, the 
consent of the Company be and is hereby accorded for 
ratification of the remuneration, to M/s. Sanat Joshi & 
Associates, Cost Accountants, (FRN No.: 000506), as the Cost 
Auditors of the Company to conduct the audit of cost records 
of the Company for the financial year 2026-2027, be paid the 
remuneration as set out in the Statement annexed to the Notice 
convening this Meeting.” 
 

4. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution: 
 

Approval of Material Related Party Contracts/ 
Arrangements/ Transactions with Shri Bajrang Power and 
Ispat Limited: 
 
“RESOLVED THAT pursuant to the provisions of 
Regulation 23 (4) of Securities and Exchange Board of India 

(Listing Obligations Disclosure Requirements) Regulations, 
2015 [“SEBI Listing Regulations, 2015”] and other 
applicable provisions of the Companies Act, 2013 read with 
related Rules made thereunder, and subject to such other 
approvals, consents, permissions and sanctions as may be 
necessary, consent of the members be and is hereby accorded 
for entering into material related party contracts/ 
arrangements/ transactions with Shri Bajrang Power and 
Ispat Limited, a Promoter Group Company (as detailed in the 
Explanatory Statement annexed to the Notice) for an 
aggregate value not exceeding Rs.500 Crores (Rupees Five 
Hundred Crores) only, for a period of 1 year commencing 
from April 01, 2026, on such terms and conditions as may be 
agreed between the Company and Shri Bajrang Power and 
Ispat Limited, provided that such transactions shall be 
undertaken on an arm’s length basis and in the ordinary 
course of the company’s business. 
 
RESOLVED FURTHER THAT the Board of Directors of 
the Company be and is hereby authorised to do all such acts, 
deeds, matters and things as may be necessary, expedient or 
desirable in connection with or incidental to the aforesaid 
resolution, including negotiating, finalising, executing, 
modifying, amending, renewing, ratifying or terminating any 
contracts, arrangements or transactions, making or receiving 
payments, executing such documents and writings, making 
necessary filings with the appropriate authorities and settling 
any question, difficulty or doubt that may arise in this regard. 
 
RESOLVED FURTHER THAT the Board of Directors be and 
is hereby authorised to delegate all or any of the powers 
conferred upon it by or under this resolution to any Committee 
of Directors, Director(s), Key Managerial Personnel, officer(s) 
or authorised representative(s) of the Company, as it may deem 
appropriate, for giving effect to this resolution.” 
 

5. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution: 
 
Approval of Material Related Party Contracts/ 
Arrangements/ Transactions with Shri Bajrang 
Chemical Distillery LLP: 
 
“RESOLVED THAT pursuant to the applicable provisions of 
the Companies Act, 2013 and the Rules made thereunder, 
Regulation 23(4) and other applicable provisions of the 
Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, including any 
statutory modification(s), clarification(s), substitution(s) or re-
enactment(s) thereof for the time being in force, the Company’s 
Policy on Dealing with Related Party Transactions and all other 
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applicable laws and regulations, as amended from time to time, 
and subject to such other approvals, consents, permissions and 
sanctions as may be necessary, and pursuant to the approval of 
the Audit Committee and the Board of Directors of the 
Company, consent of the Members be and is hereby accorded 
for entering into material related party contracts/ arrangements/ 
transactions with M/s Shri Bajrang Chemical Distillery LLP, 
being a ‘Related Party’ within the meaning of the Companies 
Act, 2013 and the SEBI Listing Regulations, for an aggregate 
value not exceeding Rs. 50 Crores (Rupees Fifty Crores only) 
during a period of one year commencing from April 01, 2026, 
on such terms and conditions as may be agreed between the 
Company and M/s Shri Bajrang Chemical Distillery LLP, as 
more particularly detailed in the Explanatory Statement annexed 
to the Notice, provided that such transactions shall be 
undertaken on an arm’s length basis. 
 
RESOLVED FURTHER THAT the Board of Directors of the 
Company be and is hereby authorised to do all such acts, deeds, 
matters and things as may be necessary, expedient or desirable in 
connection with or incidental to the aforesaid resolution, 
including negotiating, finalising, executing, modifying, 
amending, renewing, ratifying or terminating any contracts, 
arrangements or transactions, making or receiving payments, 
executing such documents and writings, making necessary filings 
with the appropriate authorities and settling any question, 
difficulty or doubt that may arise in this regard. 
 
RESOLVED FURTHER THAT the Board of Directors be and 
is hereby authorised to delegate all or any of the powers conferred 
upon it by or under this resolution to any Committee of Directors, 
Director(s), Key Managerial Personnel, officer(s) or authorised 
representative(s) of the Company, as it may deem appropriate, for 
giving effect to this resolution.” 
 

6. To consider and if thought fit, to pass with or without 
modification(s), the following resolution as a Special 
Resolution: 
 
Re-appointment of Mr. Anshul Dave (DIN: 05123750) as an 
Independent Director of the Company for a Second Term: 
 
“RESOLVED THAT pursuant to the provisions of Sections 
149, 150, 152 and all other applicable provisions, if any, of the 
Companies Act, 2013 (“the Act”) read with Schedule IV to the 
Act, the Companies (Appointment and Qualification of 
Directors) Rules, 2014, Regulation 17 and other applicable 
provisions of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”), as amended from time to time, and pursuant to 
the recommendation of the Nomination and Remuneration 
Committee and approval of the Board of Directors, Mr. Anshul 

Dave (DIN: 05123750), who has submitted a declaration 
confirming that he meets the criteria of independence under 
Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI 
Listing Regulations and who is eligible for re-appointment, be 
and is hereby re-appointed as an Independent Director of the 
Company for a second term of five (5) consecutive years 
commencing from 13 August, 2026 and ending on 12 August, 
2031, not liable to retire by rotation. 
 
RESOLVED FURTHER THAT the Board of Directors of the 
Company (including any Committee thereof) and/or the 
Company Secretary be and are hereby severally authorised to do 
all such acts, deeds, matters and things, execute all such 
documents, forms and writings and make such filings with the 
Registrar of Companies, Stock Exchange(s) and other statutory 
authorities as may be necessary or expedient to give effect to 
this resolution.” 

  
By order of the Board of Directors 

 

sd/- 
Anshu Dubey 

Company Secretary 
Membership No. F13793 

 
 
PLACE:  RAIPUR 
DATE:   17th August, 2026 

 
 
REGISTERED OFFICE: 

 
521/C, Urla Industrial, Complex, Urla, Raipur 493221, 
Chhattisgarh 
CIN: L27103CT1990PLC005964 
Website: www.sbal.co.in 

 
 

  

http://www.sbal.co.in/
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NOTES: 
 

1. The Statement pursuant to Section 102 of the Companies Act, 
2013 (“Act”) in respect of Item Nos. 3 to 6 of the accompanying 
Notice, is annexed hereto. Further, disclosures in relation to Item 
No. 2 & 6 of the Notice, as required under the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 
and Secretarial Standard 2 on General Meetings issued by the 
Institute of Company Secretaries of India (“SS-2”) forms an 
integral part on this Notice. 
 

2. Ministry of Corporate Affairs (“MCA”) vide its General Circular 
No. 09/2024 dated September 19, 2024 read with circulars issued 
earlier on the subject (“MCA Circulars”) and SEBI vide its 
Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 
October 3, 2024 read with the circulars issued earlier on the 
subject (“SEBI Circulars”), have permitted to conduct the Annual 
General Meeting (“AGM”) virtually, without physical presence 
of Members at a common venue. 

In compliance with the MCA Circulars and SEBI Circulars, the 
provisions of the Act and the SEBI Listing Regulations, the 36th 
AGM of the Company is being held virtually. 
 

3. Since this AGM is being held pursuant to the MCA Circulars 
through Video Conference/Other Audio-Visual Means (“VC/ 
OAVM”), physical attendance of Members has been dispensed 
with. Accordingly, the facility for appointment of proxies by the 
Members will not be available for the AGM and hence the Proxy 
Form and Attendance Slip are not annexed to this Notice. 
However, the Body Corporates are entitled to appoint authorized 
representatives to attend the AGM through VC/OAVM and 
participate there at and cast their votes through e-voting. 
 

4. The Company has appointed Anand Sahu & Associates, 
Practicing Company Secretary (Membership No. 7670, 
Certificate of Practice No. 6023) as the Scrutinizer for 
scrutinizing the remote e-voting process as well as voting at the 
AGM in fair and transparent manner. 
 

5. Corporate and Institutional members shall be entitled to vote 
through their authorized representatives. Corporate and 
institutional members are requested to send a certified copy of 
authorization (board resolution/authority/ letter/ power attorney, 
etc.) in favor of their authorized representatives to the Company 
at cs.sbal@goelgroup.co.in and to its RTA at 
https://instameet.in.mpms.mufg.com with a copy marked to the 
Scrutinizer at sahuanand25@yahoo.co.in 
 
 
 
 
 

 
 
 

6. The Notice convening this AGM along with the Annual Report 
2025-26 is being sent by electronic mode to all those Members 
whose e-mail address is registered with the 
Company/Depositories, unless a member has specifically 
requested for a physical copy of the same. 
 

7. Members may note that the Notice and Annual Report 2025-26 
will also be available on the Company’s website www.sbal.co.in 
and websites of the Stock Exchanges i.e. BSE Limited at 
www.bseindia.com and on the website of MUFG Intime India Pvt 
Ltd at www.in.mpms.mufg.com. The Company will also publish 
an advertisement in the newspaper containing details of AGM and 
other relevant information for Members viz., manner of 
registering email ids, cut-off date for e-voting etc. 
 

8. Since this AGM is held through VC/OAVM, route map to the 
venue is not required and therefore, the same is not annexed to 
this Notice. 
 

9. Register of Members and Share Transfer Register of the Company 
will remain closed from Friday 4th September 2026 to Thursday, 
10th September 2026 (both days inclusive). 
 

10. Members desirous of receiving communication from the 
Company in electronic form, may register their email address 
with their respective DP, as per the process defined by them. If, 
however, shares are held in physical form, members are advised 
to register their e-mail address with the RTA by sending a 
communication to; 
 
rnt.helpdesk@in.mpms.mufg.com along with their folio no. and 
valid e-mail address for registration. 
 

11. Members holding shares in dematerialized mode are requested to 
intimate all changes pertaining to their bank details/NECS/ 
mandates, nominations, power of attorney, change of 
address/name, Permanent Account Number (‘PAN’) details, 
email id, etc. to their Depository Participant only. Changes 
intimated to the Depository Participant will then be automatically 
reflected in the Company’s records which will help the Company 
and its RTA provide efficient and better service to the Members. 
 
In case, Members holding shares in physical form, such 
information is required to be provided to the Company’s RTA in 
physical mode or in electronic mode at  
 
rnt.helpdesk@in.mpms.mufg.com. 
  

https://instameet.in.mpms.mufg.com/
mailto:sahuanand25@yahoo.co.in
http://www.sbal.co.in/
http://www.bseindia.com/
http://www.in.mpms.mufg.com/
mailto:rnt.helpdesk@in.mpms.mufg.com
mailto:rnt.helpdesk@in.mpms.mufg.com
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Members are requested to notify promptly any change in address 
to the Registrars at the following address: 

M/s. MUFG Intime India Private Limited. 
Unit: Shri Bajrang Alliance Limited. 
C 101, 1st Floor C Tower 
247 Park, L B S Marg, 
Vikhroli West, Mumbai - 400 083 
Tel: +91 8108116767 
Toll-free No: 1800 1020 878 
 

12. As per Regulation 40 of the Listing Regulations, securities of 
listed companies can be transferred only in dematerialized form 
with effect from 1st April 2019, except in case of request received 
for transmission or transposition of securities. In view of this, 
Members holding shares in physical form are requested to 
consider converting their holdings to dematerialized form. 
 

13. In terms of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 and Secretarial Standards issued 
by the Institute of Company Secretaries of India, additional 
information on directors recommended for appointment / re-
appointment at the Annual General Meeting and directors liable 
to retire by rotation and seeking re-election is provided separately. 
 

14. Members attending the AGM through VC / OAVM shall be 
counted for the purpose of reckoning the quorum under Section 
103 of the Act. 
 

15. Members desirous of obtaining any ID formation as regards to 
Financial Statements are requested to write to the company at 
least one week before the meeting so that the information required 
will be made available at the meeting on email at 
cs@goelgroup.co.in 
 

16. VOTING THROUGH ELECTRONIC MEANS 

a. In compliance with the provisions of Section 108 of the Act, read 
with Rule 20 of the Companies (Management and 
Administration) Rules, 2014, as amended from time to time, and 
Regulation 44 of the SEBI Listing Regulations, the Members are 
provided with the facility to cast their vote              electronically, 
through the e-voting services provided by MUFG Intime India Pvt 
Ltd, on all the resolutions set forth in this Notice. The instructions 
for e-voting are given herein below. 

b. A person, whose name is recorded in the Register of Members 
holding shares either in physical form or in dematerialized form, 
as of Thursday, 3rd September 2026 (Cut-off date), shall be 
entitled to vote in respect of the shares held, by availing the 
facility of remote e-voting prior to the AGM or e-voting at the 
AGM. 
 

 

 

 

 

 

c. The remote e-voting period commences on Monday, 7th 
September 2026 (9:00 a.m. IST) and ends Wednesday, 9th 
September 2026 (5:00 p.m. IST). The e-voting module shall be 
disabled by MUFG Intime India Pvt Ltd (formerly Link Intime 
India Pvt Ltd) for voting thereafter. Those Members, who will be 
present in the AGM through VC/ OAVM facility and have not 
cast their vote on the Resolutions through remote e-voting and are 
otherwise not barred from doing so, shall be eligible to vote 
through the e-voting system during the AGM. 
 

d. The voting rights of Members shall be in proportion to their shares 
in the paid-up equity share capital of the Company as of the cut-
off date. 
 

e. A person who is a Member as of the Cut-off Date shall be entitled 
to availing of the facility of remote e-voting or e-voting at the 
Meeting. A person who is not a Member as of the Cut-off Date 
should treat this Notice for information purposes only. 
 

f. Any person, who acquires shares of the Company and becomes a 
Member of the Company after sending of the Notice and holding 
shares as of the cut-off date, may obtain the notice and e-voting 
instructions, by sending a request at 
rnt.helpdesk@in.mpms.mufg.com/ 
enotices@in.mpms.mufg.com 
 

g. The Members who have cast their vote by remote e-voting prior 
to the AGM may also attend/ participate in the AGM through VC/ 
OAVM but shall not be entitled to cast their vote again. 

Remote e-Voting Instructions for shareholders: 

 
In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 
dated November 11, 2024, Individual shareholders holding 
securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. 
 
Shareholders are advised to update their mobile number and email 
Id correctly in their demat accounts to access e-Voting facility. 
 

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

  

mailto:cs.sbal@goelgroup.co.in
mailto:rnt.helpdesk@in.mpms.mufg.com/
mailto:enotices@in.mpms.mufg.com
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METHOD 1 – NSDL OTP based login: 
 
a) Visit URL: 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp 
b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN, 

Verification code and generate OTP.  
c) Enter the OTP received on your registered email ID/ mobile 

number and click on login.  
d) Post successful authentication, you will be re-directed to 

NSDL depository website wherein you will be able to see e-
Voting services under Value added services. Click on “Access 
to e-Voting” under e-Voting services.  

e) Click on “MUFG InTime” or “evoting link displayed 
alongside Company’s Name” and you will be redirected to 
InstaVote website for casting the vote during the remote e-
voting period. 

 
 

METHOD 2 – Individual Shareholders registered with NSDL 
IDeAS facility 
 
Shareholders who have registered for NSDL IDeAS facility: 
 
a) Visit URL: https://eservices.nsdl.com and click on “Beneficial 

Owner” icon under “IDeAS Login Section”.  
b) Enter IDeAS User ID, Password, Verification code & click on 

“Log-in”. 
c) Post successful authentication, you will be able to see e-voting 

services under Value added services. Click on “Access to e-
Voting” under e-Voting services.  

d) Click on “MUFG InTime” or “evoting link displayed 
alongside Company’s Name” and you will be redirected to 
InstaVote website for casting the vote during the remote e-
voting period.  

 
Shareholders who have not registered for NSDL IDeAS facility: 
 
a) To register, visit URL: https://eservices.nsdl.com and select  

“Register Online for IDeAS Portal” or click on 
“https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp”  

b) Enter 8-character DP ID, 8-digit Client ID, Mobile no, 
Verification code & click on "Submit". 

c) Enter the last 4 digits of your bank account / generate 'OTP' 
d) Post successful registration, user will be provided with Login 

ID and password.  
e) Follow steps given above in points (a-d). 

 

 
METHOD 3 – Individual Shareholders directly visiting the e-
voting website of NSDL:  

  
a) Visit URL: https://www.evoting.nsdl.com/   
b) Click on the “Login” tab available under 

‘Shareholder/Member’ section.  

c) Enter User ID (i.e., your 16 digit demat account number held 
with NSDL), Password/OTP and a Verification Code as shown 
on the screen.  

d) Post successful authentication, you will be re-directed to 
NSDL depository website wherein you will be able to see e-
Voting services under Value added services. Click on "Access 
to e-Voting" under e-Voting services.  

e) Click on "MUFG InTime" or "evoting link displayed alongside 
Company's Name" and you will be redirected to InstaVote 
website for casting the vote during the remote e-voting period.  

 
Individual Shareholders holding securities in demat mode with 
CDSL 

 
METHOD 1 - By directly visiting the e-voting website of CDSL. 

 
a) Visit URL: https://www.cdslindia.com/  
b) Go to e-voting tab.  
c) Enter 16-digit Demat Account Number (BO ID) and PAN No. 

and click on "Submit". 
d) System will authenticate the user by sending OTP on 

registered Mobile and Email as recorded in Demat Account. 
e) Post successful authentication, user will be able to see e-

voting option. The evoting option will have links of e-voting 
service providers i.e., MUFG InTime. Click on “MUFG 
InTime” or “evoting link displayed alongside Company’s 
Name” and you will be redirected to InstaVote website for 
casting the vote during the remote e-voting period. 

 
METHOD 2 – Individual Shareholders registered with CDSL 
Easi/Easiest facility 

  
Shareholders registered for CDSL Easi/Easiest facility: 
   
a) Visit URL: 

https://web.cdslindia.com/myeasitoken/Home/Login or Visit 
URL: www.cdslindia.com, click on “Login” and select “My 
Easi New (Token)”. 

b) Enter existing username, Password & click on "Login". 
c) Post successful authentication, user will be able to see e-voting 

option. The evoting option will have links of e-voting service 
providers i.e., MUFG InTime. Click on “MUFG InTime” or 
“evoting link displayed alongside Company’s Name” and you 
will be redirected to InstaVote website for casting the vote 
during the remote e-voting period. 

Shareholders not registered for CDSL Easi/Easiest facility 
 
a) To register, visit URL: 

https://web.cdslindia.com/myeasitoken/Home/EasiRegistration / 
https://web.cdslindia.com/myeasitoken/Home/EasiestRegistratio
n. 

b) Proceed with updating the required fields. 
c) Post registration, user will be provided username and 

password on the registered email id. Follow steps given above 
in points (a-c). 
 

Individual Shareholders holding securities in demat mode with 
depository participants 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp/
https://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/
http://www.cdslindia.com/
http://www.cdslindia.com/
https://web.cdslindia.com/myeasitoken/Home/Login
https://web.cdslindia.com/myeasitoken/Home/EasiRegistration
https://web.cdslindia.com/myeasitoken/Home/EasiestRegistration
https://web.cdslindia.com/myeasitoken/Home/EasiestRegistration
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Individual shareholders can also login using the login credentials of 
your demat account through your depository participant registered 
with NSDL/CDSL for e-voting facility. 
 
a) Login to DP website 
b) After Successful login, user shall navigate through “e-voting” 

option. 
c) Click on e-voting option, user will be redirected to 

NSDL/CDSL Depository website after successful 
authentication, wherein user can see e-voting feature. 

d) Post successful authentication, click on “MUFG InTime” or 
“evoting link displayed alongside Company’s Name” and you 
will be redirected to InstaVote website for casting the vote 
during the remote e-voting period. 
 

Login method for shareholders holding securities in physical 
mode/ Non-Individual Shareholders holding securities in demat 
mode: 

 
Shareholders holding shares in physical mode/ Non-Individual 
Shareholders holding securities in demat mode as on the cut-off 
date for e-voting may register for InstaVote as under: 
 
STEP 1: LOGIN / SIGNUP on InstaVote 
 
Shareholders registered for INSTAVOTE facility: 
 
a) Visit URL: https://instavote.linkintime.co.in & click on 

“Login” under 'SHARE HOLDER' tab. 
b) Enter details as under: 

1. User ID: Enter User ID 
2. Password: Enter existing Password 
3. Enter Image Verification (CAPTCHA) Code 
4. Click “Submit”. 
5. (Home page of e-voting will open. Follow the process given 

under “Steps to cast vote for Resolutions”) 
 

Shareholders not registered for INSTAVOTE facility: 

a) Visit URL: https://instavote.linkintime.co.in & click on 
“Sign Up” under ‘SHARE HOLDER’ tab & register with 
details as under: 

1. User ID: Enter User ID 

2. PAN: Enter your 10-digit Permanent Account Number 
(PAN) (Shareholders who have not updated their PAN 
with the Depository Participant (DP)/ Company shall 
use the sequence number provided to you, if applicable.  

3. DOB/DOI: Enter the Date of Birth (DOB) / Date of 
Incorporation (DOI) (As recorded with your 
DP/Company - in DD/MM/YYYY format)  

4. Bank Account Number: Enter your Bank Account 
Number (last four digits), as recorded with your 
DP/Company. 

 
• Shareholders, holding shares in NSDL form, shall 

provide 'point 4' above. 
• Shareholders, holding shares in CDSL form, shall 

provide 'point 3' or 'point 4' above. 
• Shareholders, holding shares in physical form but 

have not recorded 'point 3' and 'point 4', shall 
provide their Folio number in 'point 4' above 

5. Set the password of your choice.  
(The password should contain minimum 8 characters, at 
least one special Character (!#$&*), at least one 
numeral, at least one alphabet and at least one capital 
letter).  

6. Enter Image Verification (CAPTCHA) Code. 

7. Click “Submit” (You have now registered on 
InstaVote).  
Post successful registration, click on "Login" under 
'SHARE HOLDER' tab & follow steps given above in 
points (a-b). 
 

STEP 2: Steps to cast vote for Resolutions through 
InstaVote 

A. Post successful authentication and redirection to 
InstaVote inbox page, you will be able to see the 
“Notification for e-voting”.  

B. Select ‘View’ icon. E-voting page will appear.  

C. Refer the Resolution description and cast your vote by 
selecting your desired option ‘Favour / Against’ (If you 
wish to view the entire Resolution details, click on the 
‘View Resolution’ file link).  

D. After selecting the desired option i.e. Favour / Against, 
click on ‘Submit’.  

E. A confirmation box will be displayed. If you wish to 
confirm your vote, click on ‘Yes’, else to change your 
vote, click on ‘No’ and accordingly modify your vote.  

 

NOTE: Shareholders may click on “Vote as per Proxy 
Advisor’s Recommendation” option and view proxy advisor 
recommendations for each resolution before casting vote. 
“Vote as per Proxy Advisor’s Recommendation” option 
provides access to expert insights during the e-Voting process. 
Shareholders may modify their vote before final submission. 

Once you cast your vote on the resolution, you will not be 
allowed to modify or change it subsequently. 

Non-Individual Body corporate shareholders shall send a 
scanned copy of the board resolution authorising its 
representative to vote, to the scrutinizer at registered email 
address with a copy marked to RTA at 
enotices@in.mpms.mufg.com and the company at registered 
email address. 
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Guidelines for Institutional shareholders (“Custodian/ Corporate Body/ Mutual Fund”) 
 

STEP 1 – Custodian / Corporate Body/ Mutual Fund 
Registration 

 

A. Visit URL: https://instavote.linkintime.co.in    

B. Click on "Sign Up" under "Custodian / Corporate Body/ 
Mutual Fund"  

C. Fill up your entity details and submit the form.  

D. A declaration form and organization ID is generated and 
sent to the Primary contact person email ID (which is filled 
at the time of sign up). The said form is to be signed by the 
Authorised Signatory, Director, Company Secretary of the 
entity & stamped and sent to insta.vote@linkintime.co.in.   

E. Thereafter, Login credentials (User ID; Organisation ID; 
Password) is sent to Primary contact person's email ID. 
(You have now registered on InstaVote) 

  
STEP 2 –Investor Mapping  

 

A. Visit URL: https://instavote.linkintime.co.in and login 
with InstaVote Login credentials. 

B. Click on “Investor Mapping” tab under the Menu 
Section.  

C. Map the Investor with the following details: 
  

1) ‘Investor ID’ -  
i. NSDL demat account- User ID is 8 Character DP ID 

followed by 8 Digit Client ID i.e., IN00000012345678  
ii. CDSL demat account- User ID is 16 Digit Beneficiary 

ID.  
2) ‘Investor’s Name - Enter Investor’s name as updated 

with DP.  
3) ‘Investor PAN’ - Enter your 10-digit PAN.  
4) ‘Power of Attorney’ - Attach Board resolution or Power 

of Attorney. 
 

Note: File Name for the Board resolution/Power of Attorney shall 
be – DP ID and Client ID or 16 Digit Beneficiary ID. 
 
Further, Custodians and Mutual Funds shall also upload specimen 
signatures.  
 

D. Click on Submit button and investor will be mapped now. 
The same can be viewed under the “Report Section”. 
 

 

STEP 3 – Steps to cast vote for Resolutions through InstaVote   
 

The corporate shareholder can vote by two methods, during the 
remote e-voting period. 

  
METHOD 1 - VOTES ENTRY  

 
a) Visit URL: https://instavote.linkintime.co.in and login with 

credentials. 

 
b) Click on ‘Votes Entry’ tab under the Menu section.  
c) Enter Event No. for which you want to cast vote. Event No. will 

be available on the home page of InstaVote under “Ongoing 
Events”. 

d) Enter ‘16-digit Demat Account No.’  
e) Refer the Resolution description and cast your vote by selecting 

your desired option 'Favour / Against' (If you wish to view the 
entire Resolution details, click on the ‘View Resolution’ file 
link).After selecting the desired option i.e., Favour / Against, 
click on ‘Submit’.  

f) A confirmation box will be displayed. If you wish to confirm 
your vote, click on 'Yes', else to change your vote, click on 'No' 
and accordingly modify your vote. 
(Once you cast your vote on the resolution, you will not be 
allowed to modify or change it subsequently).  

 
METHOD 2-VOTES UPLOAD  

 

a) Visit URL: https://instavote.linkintime.co.in and login 
with InstaVote Login Credentials. 

b) After successful login, your will be able to see the 
“Notification for e-voting”. 

c) Select ‘View’ icon for “Company’s Name / Event 
number”. 

d) E-voting page will appear.  
e) Download sample vote file from “Download Sample Vote 

File” tab.  
f) Cast your vote by selecting your desired option 'Favour / 

Against' in the sample vote file and upload the same under 
“Upload Vote File” option.  

g) Click on ‘Submit’. ‘Data uploaded successfully’ message will 
be displayed. 
(Once you cast your vote on the resolution, you will not be 
allowed to modify or change it subsequently). 
 

NOTE: Non-Individual Body corporate shareholders shall send 
a scanned copy of the board resolution authorising its representative 
to vote, to the scrutinizer at registered email address with a copy 
marked to RTA at enotices@in.mpms.mufg.com and the company 
at registered email address. 

 
Helpdesk: 

 
Helpdesk for Individual shareholders holding securities in 
physical form/ Non-Individual Shareholders holding securities 
in demat mode: 
 

Shareholders facing any technical issue in login may contact 
INSTAVOTE helpdesk by sending a request at 
enotices@.in.mpms.mufg.com or contact on: - Tel: 022 – 4918 
6000. 
 

Helpdesk for Individual Shareholders holding securities in 
demat mode: 
 

Individual Shareholders holding securities in demat mode may 
contact the respective helpdesk for any technical issues related to 

https://instavote.linkintime.co.in/
https://instavote.linkintime.co.in/
https://instavote.linkintime.co.in/
https://instavote.linkintime.co.in/
https://instavote.linkintime.co.in/
https://instavote.linkintime.co.in/
mailto:enotices@.
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login through Depository i.e., NSDL and CDSL. 
 

Login type 
 

Helpdesk details 

Individual 
Shareholders 
holding securities 
in demat mode with 
NSDL  

Members facing any technical issue 
in login can contact NSDL helpdesk 
by sending a request at  
evoting@nsdl.co.in or call at: 022 - 
4886 7000 

Individual 
Shareholders 
holding securities 
in demat mode with 
CDSL  

Members facing any technical issue 
in login can contact CDSL helpdesk 
by sending a request at 
helpdesk.evoting@cdslindia.com 
or contact at toll free no. 1800 22 55 
33 

 

Forgot Password: 
 

Shareholders holding securities in physical mode/ Non- 
Individual Shareholders holding securities in demat mode: 
 

Shareholders holding securities in physical mode/ Non-Individual 
Shareholders holding securities in demat mode have forgotten the 
USER ID [Login ID] or Password or both then the shareholder can 
use the “Forgot Password” option available on the e-Voting website 
of MUFG Intime: 
https://instavote.linkintime.co.in 
 

 Click on ‘Login’ under ‘SHARE HOLDER’ tab 
 Click ‘forgot password?’ 
 Enter User ID, select Mode and Enter Image Verification code 

(CAPTCHA). 
 Click on “SUBMIT”. 

 
In case Custodian / Corporate Body/ Mutual Fund has forgotten the 
USER ID [Login ID] or Password or both then the shareholder can 
use the “Forgot Password” option available on: 
https://instavote.linkintime.co.in 
• Click on ‘Login’ under “Custodian / Corporate Body/ Mutual 

Fund” tab 

• Further Click on “forgot password?”  
• Enter User ID, Organization ID and Enter Image Verification 

code (CAPTCHA).  
• Click on “SUBMIT”. 

 
In case shareholders have a valid email address, Password will be 
sent to his / her registered e-mail address. Shareholders can set the 
password of his/her choice by providing the information about the 
particulars of the Security Question and Answer, PAN, DOB/DOI, 
Bank Account Number (last four digits) etc. as mentioned above. 
The password should contain a minimum of 8 characters, at least 
one special character (!#$&*), at least one numeral, at least one 
alphabet and at least one capital letter. 
 
Individual Shareholders holding securities in demat mode with 
NSDL/ CDSL has forgotten the password:  

 

Individual Shareholders holding securities in demat mode have 
forgotten the USE ID [Login ID] or Password or both, then the 
Shareholders are advised to use Forget User ID and Forget 
Password option available at abovementioned depository/ 
depository participants website. 
 
General Instructions - Shareholders 

 

 It is strongly recommended not to share your password with 
any other person and take utmost care to keep your password 
confidential.  

 For shareholders/ members holding shares in physical form, 
the details can be used only for voting on the resolutions 
contained in this Notice. 

 During the voting period, shareholders/ members can login 
any number of time till they have voted on the resolution(s) 
for a particular “Event”. 

 
 
 
 
 
InstaVote Support Desk 
 
 
Team InstaVote 
MUFG Intime India Private Limited 
Formerly Link Intime India Private Limited 
  

mailto:evoting@nsdl.co.in
mailto:helpdesk.evoting@cdslindia.com
https://instavote.linkintime.co.in/
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Process and manner for attending the Annual General Meeting through InstaMeet: 
 

a) Open the internet browser and launch the URL: 
https://instameet.in.mpms.mufg.com & Click on “Login”. 

b) Select the “Company” and ‘Event Date’ and register with your 
following details: -  

c) Select Check Box- Demat Account No./ Folio No./ PAN 
 

• Shareholders/ members holding shares in CDSL 
demat account shall provide 16 Digit Beneficiary ID 

• Shareholders/ members holding shares in NSDL 
demat account shall provide 8 Character DP ID 
followed by 8 Digit Client ID 

• Shareholders/ members holding shares in physical 
form shall provide Folio Number registered with the 
Company 

• PAN: Enter your 10-digit Permanent Account Number 
(PAN) (Members who have not updated their PAN 
with the Depository Participant (DP)/ Company shall 
use the sequence number provided to you, if applicable. 

• Mobile No.: Enter your mobile number.  
• Email ID: Enter your email id, as recorded with your 

DP/Company.  
 

d) Click “Go to Meeting” (You are now registered for InstaMeet 
and your attendance is marked for the meeting). 

 

Instructions for Shareholders/ Members to Speak during the 

Annual General Meeting through InstaMeet: 

 
Instructions for Shareholders/ Members to Speak during the General 
Meeting through InstaMeet: 

 
1. Shareholders who would like to speak during the meeting must 

register their request with the company. 
 

2. Shareholders will get confirmation on first cum first basis 
depending upon the provision made by the client. 
 

3. Shareholders will receive “speaking serial number” once they 
mark attendance for the meeting. 
 

4. Other shareholder may ask questions to the panellist, via active 
chat-board during the meeting. 
  

5. Please remember speaking serial number and start your 
conversation with panellist by switching on video mode and 
audio of your device. 
 
 
 

6. Other shareholder who has not registered as “Speaker 
Shareholder” may still ask questions to the panellist via active 
chat-board during the meeting. 
 

 

 
 

 
Shareholders are requested to speak only when moderator of the 
meeting/ management will announce the name and serial number for 
speaking. 

 

Instructions for Shareholders/ Members to Vote during the 

Annual General Meeting through InstaMeet: 

Once the electronic voting is activated during the meeting, 
shareholders/ members who have not exercised their vote through the 
remote e-voting can cast the vote as under: 

 
a) On the Shareholders VC page, click on the link for e-Voting 

“Cast your vote” 
 

b) Enter your 16-digit Demat Account No. / Folio No. and OTP 
(received on the registered mobile number/ registered email 
ID) received during registration for InstaMeet. 
 

c) Click on 'Submit'.  
 

d) After successful login, you will see “Resolution Description” 
and against the same the option “Favour/ Against” for voting.  
 

e) Cast your vote by selecting appropriate option i.e. 
“Favour/Against” as desired. Enter the number of shares 
(which represents no. of votes) as on the cut-off date under 
‘Favour/Against'. 
 

f) After selecting the appropriate option i.e. Favour/Against as 
desired and you have decided to vote, click on “Save”. A 
confirmation box will be displayed. If you wish to confirm 
your vote, click on “Confirm”, else to change your vote, click 
on “Back” and accordingly modify your vote. 
 

g) Once you confirm your vote on the resolution, you will not 
be allowed to modify or change your vote subsequently. 

  

https://instameet.in.mpms.mufg.com/
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Note: 
 
Shareholders/ Members, who will be present in the Annual 
General Meeting through InstaMeet facility and have not cast 
their vote on the Resolutions through remote e-voting and are 
otherwise not barred from doing so, shall be eligible to vote 
through e-Voting facility during the meeting. 
 
Shareholders/ Members who have voted through Remote e-
Voting before the Annual General Meeting will be eligible to 
attend/ participate in the Annual General Meeting through 
InstaMeet. However, they will not be eligible to vote again 
during the meeting.  
 
Shareholders/ Members are encouraged to join the Meeting 
through Tablets/ Laptops connected through broadband for a 
better experience. 
 
Shareholders/ Members are required to use the Internet with a 
good speed (preferably 2 MBPS download stream) to avoid any 
disturbance during the meeting. 
 
Please note that Shareholders/ Members connecting from 
Mobile Devices or Tablets or through Laptops connecting via 
Mobile Hotspots may experience Audio/Visual loss due to 
fluctuations in their network.  It is therefore recommended to use 
stable Wi-Fi or LAN connection to mitigate any kind of aforesaid 
glitches. 
 
Helpdesk: 
 
In case shareholders/ members facing any technical issue in 
login/ e-voting, they may contact INSTAMEET helpdesk by 
sending a request at instameet@in.mpms.mufg.com or contact 
on: - Tel: 022-4918 6000/ 4918 6175. 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
xviii. OTHER INSTRUCTIONS 
 

1. The Scrutinizer shall, immediately after the conclusion of 
voting at the AGM, first count the votes cast during the AGM, 
thereafter unblock the votes cast through remote e-voting and 
make, not later than 48 hours of conclusion  of the 
AGM, a consolidated Scrutinizer's Report of the total votes 
cast in favor or against, if any, to the Chairman or a person 
authorized by him in writing, who shall countersign the same. 

2. The result declared along with the Scrutinizer's Report shall 
be placed on the Company's website www.sbal.co.in and on the 
website of MUFG Intime India Pvt Ltd (formerly Link Intime 
India Pvt Ltd https://instavote.linkintime.co.in immediately. 

The Company shall simultaneously forward the results to BSE 
Limited, where the shares of the Company are listed. 
 

By order of the Board of Directors 
sd/- 

Anshu Dubey 
Company Secretary 

Membership No. F13793 
 
PLACE:  RAIPUR 
DATE:   17th August, 2026 
 
REGISTERED OFFICE: 
521/C, Urla Industrial, Complex, Urla, Raipur 493221, 
Chhattisgarh 
CIN: L27103CT1990PLC005964 
Website: www.sbal.co.in 

 

 

 

 

 

  

mailto:instameet@in.mpms.mufg.com
http://www.sbal.co.in/
https://instavote.linkintime.co.in/
http://www.sbal.co.in/
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) AND (2) OF THE COMPANIES ACT, 2013 

Item No. 3 

Section 148(3) of the Companies Act, 2013 read with Rule 14(a) 

(ii) of the Companies (Audit and Auditors) Rules, 2014 (including 

any statutory modification(s) or re-enactment thereof) (“the 

Act”), requires the Board to appoint an individual, who is a Cost 

Accountant in practice or a firm of Cost Accountants in practice, 

as Cost Auditor on the recommendations of the Audit committee, 

which shall also recommend remuneration for such Cost Auditor 

and such remuneration shall be considered and approved by the 

Board of Directors and ratified subsequently by the members. The 

Board of Directors at their meeting held on 30th May, 2026 on the 

recommendation of the Audit Committee, approved the 

appointment of M/s. Sanat Joshi & Associates., Cost 

Accountants, as the Cost Auditors of the Company for the 

financial year 2026-27 at fees of 50,000/- (Rupees Fifty Thousand 

Only) plus out-of-pocket expenses and taxes as applicable for 

conducting the audit of the cost accounting records of the 

Company. The resolution contained in Item No. 3 of the 

accompanying Notice; accordingly, seeks members’ approval for 

ratification of remuneration of Cost Auditors of the Company for 

the financial year 2026-27. None of the Directors / Key 

Managerial Personnel of the Company / their relatives are, in any 

way, concerned or interested, financially or otherwise, in the 

ordinary resolution set out at Item No. 3 of the Notice. The Board 

commends this resolution for your approval. 

Item No. 4 

As per Regulation 23 (4) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 all material-related 

party transactions shall require the approval of shareholders. 

Further, explanation provided to Regulation 23(1) of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 

2015 states that a transaction with a related party shall be 

considered material if the transaction/transactions to be entered 

into individually or taken together with previous transactions 

during the financial year (i.e., during 2026-27), exceeds 10% of 

the annual consolidated turnover of the Company as per the last 

audited financial statements of the Company. Hence, it is 

proposed to secure shareholders’ approval on Resolution No. 4 in 

the forthcoming Annual General meeting including through  

 

ballot/e-voting for approving the following related party 

contracts/arrangements to be entered during the financial year 

2026-27. 

 
PARTICULARS DETAILS 

Name of the Related 
Party 

Shri Bajrang Power and Ispat 
Limited 

Name of the Director 
or Key Managerial 
Personnel who is 
related 

Mr. Anand Goel & Mr. Archit 
Goel. 

Nature of relationship Sister Concern as both the 
Companies have common 
Directors on their Board Mr. 
Anand Goel being common 
Director. 

Nature, Material 
Terms, Monetary 
Value and Particulars 
of Contract or 
Arrangements 

The Company intends to purchase 
Steel, billets, and furnace oil from 
Shri Bajrang Power and Ispat 
Limited. 
 
The Company also intends to sale 
Billet, Ready to Eat Frozen Foods, 
and other Structural Steel to Shri 
Bajrang Power and Ispat Limited. 
 
The pricing mechanism is purely 
market-based. 
 
Maximum value of transactions in 
a financial year:    Rs.500 cr. 
(Rupees Five Hundred Crores) 

Any other information 
relevant or important 
for the Member to 
decide on the 
proposed resolution 

This contract is at arm’s length 
basis and in the ordinary course of 
business. 

 
Your Directors recommend passing of the resolution as set out at 

item no. 4 of this Notice as an Ordinary Resolution for your 

approval. 

 

None of the Directors or Key Managerial Personnel of the 

Company except Mr. Anand Goel & Mr. Archit Goel is concerned 

or interested in the Resolution to Item No. 4 of the accompanying 

Notice. 
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Item No. 5 
 
Pursuant to the Provisions of Section 188 of the Companies Act, 

2013 (“the Act”), read with the Companies (Meetings of Board 

and its Powers) Rules, 2014 (‘Rules’), the Company is required 

to obtain consent of the Board of Directors and prior approval of 

the members by way of Ordinary resolution, in case certain 

transactions with related parties exceeds such sum as specified in 

the said Rules. The aforesaid provisions are not applicable in 

respect of transactions which are in the ordinary course of 

business and on arm's length basis. However, Pursuant to 

Regulation 23 (4) of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 

2015 (the ‘Listing Regulations’) approval of the members through 

resolution passed at General Meeting is required for all Material 

related party transactions, even if they are entered into in the 

ordinary course of business and on arm’s length basis. 
 

For this purpose, a transaction is considered material, if the 

transaction/transactions to be entered into individually or taken 

together with previous transactions during a Financial Year 

exceeds 10% of annual consolidated turnover of the Company as 

per the last audited financial statements of the Company. 
 

M/s Shri Bajrang Chemical Distillery LLP is a ‘Related Party’ 

within the meaning of the Companies Act, 2013 and the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 

2015. 
 

The Company has existing transactions with M/s. Shri Bajrang 

Chemical Distillery LLP, which is in the ordinary course of 

business and at arm’s length basis. However, the estimated value 

of transaction (existing and proposed) in respect of transactions 

with M/s. Shri Bajrang Chemical Distillery LLP for the financial 

year 2026-2027 is likely to exceed 10% of the Annual 

consolidated turnover of the Company as per the last Audited 

financial statements of the Company and may exceed the 

materiality threshold as prescribed under Regulation 23 of the 

Listing Regulations. Thus, these transactions would require the 

approval of the Members by way of Resolution at the General 

Meeting and therefore approval of the Members is sought to 

enable the Board for entering into new/further contracts/ 

arrangements/ agreements/ transactions (including any 

modifications, alterations, amendments or renewal thereto) with 

the aforesaid parties during the financial year 2026 -2027 subject 

to the limits mentioned in the table below: 
 

Details of the transactions with the aforesaid related parties of the 

Company along with the information as required pursuant SEBI 

circular no. SEBI/ HO/ CFD/ CMD1/ CIR/ P/ 2021/ 662 dated 

November 22, 2021, are as follows: 

 
S. 
No 

Description 
 

Remarks 

A summary of the information provided by the management 
to the Audit Committee:  

 

1.  Name of the related 
party  

Shri Bajrang Chemical Distillery 
LLP 

2.  Name of Director or 
Key Managerial 
Personnel who is 
related, if any 

Mr. Archit Goel, Whole-time 
Director & CFO 
Mr. Anand Goel, Managing 
Director 

3.  Nature of 
relationship 

Mr. Archit Goel is a Designated 
Partner on M/s Shri Bajrang 
Chemical Distillery LLP. 
Mr. Anand Goel is a Designated 
Partner on M/s Shri Bajrang 
Chemical Distillery LLP in the 
capacity of Nominee to Shri 
Bajrang Alliance Limited. 

4.  Aggregate maximum 
value of the 
contract/arrangement 
per transaction in any 
financial year 

Aggregate upto Rs. 50 Crores 
(Rupees Fifty Crores for the 
financial year 2026 -27) 

5.  Nature, material 
terms, monetary 
value and particulars 
of the contract or 
arrangements. 

The Proposed transactions relate to 
supply of materials which shall be 
governed by the Company’s 
Related Party Transaction Policy 
and have been approved by the 
Audit Committee. 

6.  Any other 
information relevant 
or important for the 
members to take a 
decision on the 
proposed resolution. 

 

All transactions with the related 
parties are done on at arm’s length 
basis and in the ordinary course of 
business. The value of the related 
party transactions is being 
determined on the basis of the 
market price of the relevant 
material(s) and service(s) and hence 
valuation report is not required. 
Where market price is not available, 
alternative method(s) including 
reimbursement of actual cost 
incurred or cost-plus mark- up as 
applicable under arm’s length 
pricing criteria are adopted. 
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Your Directors recommend passing of the resolution as set out at 

item no. 5 of this Notice as an Ordinary Resolution for your 

approval. 

 

The Members may note that in terms of the amended provisions 

of the SEBI Listing Regulations, the related parties as defined 

thereunder (whether such related party(ies) is a party to the 

aforesaid transactions or not), shall not vote to approve resolution 

as set out at item no. 5 of this Notice. 

 

Shri Anand Goel, Managing Director and Shri Archit Goel Whole 

Time Director and CFO of the Company and their relatives may 

be deemed to be concerned or interested in the said resolution, to 

the extent of their directorship/ shareholding interest, in the 

Company and/ or the referred related parties of the Company. 

Except as above, none of the other Director(s), Key Managerial 

Personnel(s) of the Company or their relatives is, in any way, 

concerned or interested, financially or otherwise in the said 

resolution, except to the extent of their shareholding interest, if 

any. 

 

Item No. 6 

 

Mr. Anshul Dave (DIN: 05123750) was appointed as an 

Independent Director of the Company for a first term of five 

consecutive years, which expired on 12 August, 2026. 
 

The Board of Directors, at its meeting held on 24 June, 2026, 

based on the recommendation of the Nomination and 

Remuneration Committee and after evaluating his performance, 

approved the re-appointment of Mr. Anshul Dave as an 

Independent Director of the Company for a second term of five 

consecutive years commencing from 13 August, 2026 and ending 

on 12 August, 2031, subject to approval of the shareholders by 

way of a Special Resolution. 
 

Mr. Anshul Dave is a Chartered Accountant with rich experience 

in investment banking, corporate finance, strategic advisory and 

business management. He possesses extensive expertise in 

fundraising, private equity, venture capital, mergers & 

acquisitions and corporate governance, and has advised various 

listed and unlisted companies across diverse sectors. He has been 

associated with the Company as an Independent Director since 

August 2021 and presently serves as the Chairman of the Audit 

Committee, Nomination & Remuneration Committee and 

Stakeholders Relationship Committee. During his tenure, he has 

made valuable contributions to the deliberations of the Board and 

its Committees, particularly in strengthening corporate 

governance, financial oversight, risk management and strategic 

decision-making. 
 

The Company has received from Mr. Anshul Dave: 
 

(i) his consent to act as a Director in terms of Section 152 of 

the Companies Act, 2013; 

(ii) a declaration confirming that he meets the criteria of 

independence as prescribed under Section 149(6) of the 

Companies Act, 2013 and Regulation 16(1)(b) of the 

SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015; 

(iii) confirmation that he is not disqualified from being 

appointed as a Director under Section 164 of the 

Companies Act, 2013; 

(iv) confirmation that he is not debarred from holding the 

office of Director by virtue of any order passed by SEBI 

or any other authority; 
 

(v) confirmation that he is in compliance with Rule 6 of the 

Companies (Appointment and Qualification of Directors) 

Rules, 2014 relating to registration with the Independent 

Director’ Databank, wherever applicable; and 
 

(vi) confirmation that he satisfies all other conditions 

prescribed for re-appointment as an Independent Director 

under the Companies Act, 2013 and the SEBI Listing 

Regulations. 
 

The Nomination and Remuneration Committee, after considering 

Mr. Dave’s qualifications, experience, expertise, skills, 

knowledge, integrity, continued independence and performance 

evaluation, recommended his re-appointment. The Board is 

satisfied that Mr. Dave fulfils the conditions specified under the 

Companies Act, 2013 and the SEBI (Listing Obligations and 
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Disclosure Requirements) Regulations, 2015 for re-appointment 

as an Independent Director and is independent of the 

management. In the opinion of the Board, his continued 

association would be of immense value to the Company and 

would strengthen the effectiveness of the Board and its 

Committees. 
 

A brief profile of Mr. Anshul Dave and other disclosures as 

required under the Companies Act, 2013, Secretarial Standard-2 

on General Meetings and Regulation 36(3) of the SEBI Listing 

Regulations are provided in the Annexure to the Notice. 
 

Accordingly, the Board recommends the passing of the Special 

Resolution set out at Item No. 6 of the Notice. 
 

Except Mr. Anshul Dave and his relatives, if any, none of the 

Directors, Key Managerial Personnel of the Company or their 

relatives are, in any way, concerned or interested, financially or 

otherwise, in the resolution set out at Item No. 6 of the 

accompanying Notice. 
 

By order of the Board of Directors 
 

sd/- 
Anshu Dubey 

Company Secretary 
Membership No. F13793 

 
 
PLACE:  RAIPUR 
DATE:   17th August, 2026 
 
 
REGISTERED OFFICE: 
 
521/C, Urla Industrial, Complex, Urla, Raipur 493221, 
Chhattisgarh 
CIN: L27103CT1990PLC005964 
Website: www.sbal.co.in 

 
 
 

http://www.sbal.co.in/
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ANNEXURE TO ITEM 2 & 6 OF NOTICE: 
 
Additional information on Directors recommended for appointment/re-appointment as required under Regulation 36 of the 
SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and applicable Secretarial Standard issued by ICSI 
 
 

 

PROFILE OF MR. JOHN CHERIAN 
 
Non- Executive Non- Independent Director 
DIN: 10530786 
 
Mr. John Cherian was appointed as an Additional Director of 
the Company with effect from March 4, 2024 and was 
subsequently regularized as a Non-Executive Non-
Independent Director by the Members at the Extraordinary 
General Meeting held on June 1, 2024. He holds a Bachelor 
of Laws (LL.B.), a Master's Degree in Public Administration 
(M.A.) and a Post Graduate Diploma in Business 
Management (PGDBM). 
 
Mr. Cherian possesses rich experience in administration, legal 
and regulatory matters, business management and corporate 
affairs. His diverse professional background enables him to 
provide valuable guidance on governance, strategic planning, 
operational management and policy matters. His extensive 
knowledge and pragmatic approach contribute significantly to 
the deliberations of the Board and support the Company in 
achieving its long-term business objectives. 
 
With his sound understanding of business operations and 
corporate governance, Mr. Cherian continues to provide 
valuable insights that strengthen the Company's decision-
making process and enhance stakeholder value. 
 
 

 
 

PROFILE OF MR. ANSHUL DAVE 
 
Non-Executive Independent Director 
DIN: 05123750 
 
Mr. Anshul Dave is a Chartered Accountant with extensive 
experience in investment banking, corporate finance and 
strategic advisory. He has been associated with the Company 
as an Independent Director since August 13, 2021 and has 
made significant contributions towards strengthening the 
Company's corporate governance framework through his 
active participation in the deliberations of the Board and its 
Committees. 
 
Mr. Dave possesses expertise in fund raising, private equity, 
venture capital, mergers & acquisitions, business 
restructuring, corporate finance, strategic management and 
corporate governance. His strong analytical abilities, financial 
acumen and independent judgement enable him to provide 
valuable guidance on matters relating to financial 
performance, risk management, internal controls, regulatory 
compliance and long-term business strategy. His objective 
approach, integrity and commitment to high standards of 
corporate governance continue to strengthen the effectiveness 
of the Board and its Committees. 
 
 

DISCLOSURE REQUIREMENTS JOHN CHERIAN (DIN: 10530786) ANSHUL DAVE (DIN: 05123750) 

Reason for Change/ Re-appointment Re-appointment pursuant to retirement by 
rotation. 

Re-appointment as Non-Executive 
Independent Director for a second term. 

Date of re-appointment and term of re-
appointment 

Re-appointment as Non-Executive Non-
Independent Director, liable to retire by 
rotation, subject to approval of the Members 

Re-appointment as Non-Executive 
Independent Director for a second term 
of 5 (five) consecutive years 
commencing from August 13, 2026 up 
to August 12, 2031, subject to approval 
of the Members 

Qualification LL.B., M.A. (Public Administration), 
PGDBM 

Chartered Accountant 

Expertise in specific functional areas Administration, Legal & Regulatory Affairs, 
Business Management, Corporate 
Governance and Strategic Planning 

Investment Banking, Corporate Finance, 
Strategic Advisory, Fund Raising, 
Private Equity, Venture Capital, 
Mergers & Acquisitions, Business 
Restructuring, Strategic Management 
and Corporate Governance 

Details of shareholding (if any, in the 
Company) 

NIL NIL 

Relationship with other Directors, Manager 
and other Key Managerial Personnel (inter-se) 

Mr. John Cherian is not related to any of the 
Directors of the Company. 

Mr. Anshul Dave is not related to any of 
the Directors of the Company. 
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DIRECTORS’ REPORT 
(Pursuant to the provisions of Sub Section (3) of Section 134 of the Companies Act, 2013) 

 

To, 

The Members of 
SHRI BAJRANG ALLIANCE LIMITED 
 

Your Directors take pleasure in presenting the 36th Annual Report on the business and operations of your Company along with Audited 
Standalone and Consolidated Financial Statements and Auditors’ Report thereon for the financial year ended on 31st March, 2026. 
 
The summarized financial results and state of the Company’s affairs for the year ended on 31st March, 2026 are as under: 
 
1. FINANCIAL HIGHLIGHTS: 
 
                      (Amount in Lakhs) 

PARTICULARS 

STANDALONE CONSOLIDATED 

Financial 
Year ended 
31.03.2026 

Financial 
Year ended 
31.03.2025 

Financial 
Year ended 
31.03.2026 

Financial 
Year ended 
31.03.2025 

Total Turnover & Other Receipts 28741.66 40382.76 27570.77 40121.32 

Operating expenses 26711.98 39423.04 26711.98 39423.04 

Profit before Interest, Depreciation, Tax and Amortization 
(EBIDTA) 

2029.68 959.72 858.79 698.28 

Finance Cost 132.95 123.23 132.95 123.23 

Depreciation and amortization expenses 344.52 320.75 344.52 320.75 

Profit/(Loss) Before Taxation 1552.21 515.74 381.32 254.30 

Add: Share of Profit/(Loss) of Associates & Joint Ventures (after 
tax) 

- - 4140.15 3056.76 

Taxation (including deferred Tax) 94.84 51.29 94.84 51.29 

Profit/(Loss) after Taxation (PAT) 1457.37 464.45 4426.63 3259.78 

Other Comprehensive Income 390.20 (78.99) 390.20 (78.99) 

Total Comprehensive Income for the period (Comprising 
Profit/Loss) and Other Comprehensive Period for the period 

1847.57 385.46 4816.83 3180.79 

 

2. REVIEW OF PERFORMANCE: 
 
On a Consolidated basis the Revenue for the current financial year stood at Rs. 27,570.77 Lakhs as compared to Rs. 40,121.32 Lakhs 
in the previous year and Profit after Tax stood at Rs. 4,426.63 Lakhs during the current financial year as compared to Rs. 3,259.78 
Lakhs in the previous year. 
 
On a Standalone basis the Revenue for the current financial year stood at Rs. 28,741.66 Lakhs as compared to Rs. 40,382.76 Lakhs in 
the previous year and Profit after Tax stood at Rs. 1,457.37 Lakhs during the current financial year as compared to Rs. 464.45 Lakhs 
in the previous year. 
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3. SHARE CAPITAL: 
 
As on 31st March, 2026, the Paid-up Equity Share Capital of the Company stood at ₹900.00 Lakhs, comprising 90,00,000 Equity 
Shares of ₹10/- each. 
 
During the year under review, the Company has not issued any: 

• shares with differential voting rights, 
• stock options, or 
• sweat equity shares. 
 

Further, as on 31st March, 2026, the Company has not issued any convertible instruments. 
 
As of the same date, 97.41% of the equity shares of the Company were held in dematerialized form. The dematerialization facility 
is available to all shareholders through both National Securities Depository Limited (NSDL) and Central Depository Services 
(India) Limited (CDSL). 
 
4. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION BETWEEN THE END 

OF THE FINANCIAL YEAR AND THE DATE OF THE REPORT: 
 
There are no material changes and commitments affecting the financial position of the Company occurred between the end of the 
financial year to which the financial statements relate and the date of this Report. 
 
5. CHANGES IN THE NATURE OF THE BUSINESS: 

 
There is no change in the nature of the business of the Company. 
 

6. DIVIDEND: 

 
In order to conserve the resources for the better working of the Company, the board of directors has not recommended any dividend 
for the year ended 31st March, 2026. 
 
7. RESERVES: 

 

The Board of Directors of your company has decided not to transfer any amount to the Reserves for the year under review. 

 

8. SUBSIDIARY AND ASSOCIATE COMPANY: 

 

As on 31st March, 2026, the Company does not have any subsidiary. 
 
However, the Company continues to have two associate entities: 

• Shri Bajrang Power and Ispat Limited 
• Shri Bajrang Chemical Distillery LLP 

There is no joint venture company within the meaning of the Companies Act, 2013. 

In compliance with the provisions of Section 129(3) of the Companies Act, 2013, a statement containing salient features of the 
financial statements of the associate entities in Form AOC-1 is annexed herewith as Annexure-1. 
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The Company has also formulated a Policy for Determining ‘Material’ Subsidiaries, which is available on the website and can be 
accessed through the following link: https://www.sbal.co.in/uploads/investor/9/9_3515.pdf 

 
9. PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN AND SECURITIES 

 PROVIDED: 

 
Details of loans, guarantees, and investments covered under the provisions of Section 186 of the Companies Act, 2013 form part of the 
notes to the Financial Statements. 
 
10. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES: 

 
Particulars of contracts or arrangements with related parties referred to in Section 188(2) of the Companies Act, 2013, in the prescribed 
FORM AOC-2, is appended as Annexure- 2 to the Board's Report. During the year 2025-26, pursuant to section 177 of the Companies 
Act, 2013 and regulation 23 of SEBI Listing Regulations, 2015, all Related Party Transactions were placed before the Audit Committee 
for its approval. A statement showing the disclosure of transactions with related parties as required is set out separately in this Annual 
Report. 
 
The Policy on Related Party Transactions as approved by the Board is uploaded on the Company’s website 
https://www.sbal.co.in/uploads/investor/9/9_3955.pdf 
 

11. DEPOSITS: 

 
We have not accepted any deposits and as such, no amount of principal or interest was outstanding as on the Balance Sheet date. 
 
12. DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 
The Board of Directors of the Company provide entrepreneurial leadership and plays a crucial role in providing strategic supervision, 
overseeing the management performance, and long-term success of the Company while ensuring sustainable shareholder value. Driven 
by its guiding principles of Corporate Governance, the Board’s actions endeavor to work in the best interest of the Company. The 
Directors hold a fiduciary position, exercises independent judgement, and plays a vital role in the oversight of the Company’s affairs. 
Our Board represents a tapestry of complementary skills, attributes, perspectives and includes individuals with financial experience 
and a diverse background. In line with the recommendation of SEBI and our relentless endeavor to adhere to the global best practices, 
the Company is chaired by Mr. Narendra Goel, Executive Director effective from 11th February, 2020. 
 
(i) During the Financial Year 2025-26, following changes has been occurred in the Board; 
 

• Ms. Niyati Dipak Thaker (DIN: 09269628) has resigned from the office of the Independent Director of the Company with 
effect from 1st May, 2025. 
 

• Ms. Shalini Shukla (DIN: 11109269) was appointed as the Additional Non- Executive Independent Director of the Company 
on 11th June, 2025. In the Annual General Meeting dated 4th September, 2025 her position was regularized as Non- Executive 
Independent Director effective from 11th June, 2025. 
 

(ii) The Directors and Key Managerial Personnel of the Company as on 31st March, 2026 and as on the date of this Report stands as: 
  

https://www.sbal.co.in/uploads/investor/9/9_3515.pdf
https://www.sbal.co.in/uploads/investor/9/9_3955.pdf
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S.NO. DIRECTORS/KMP POSITION HELD AS ON 31st MARCH, 2026 

1.  Mr. Narendra Goel Chairman and Director 
2.  Mr. Anand Goel Managing Director 
3.  Mr. Archit Goel Whole-Time Director And CFO 
4.  Ms. Anshu Dubey Company Secretary 
5.  Mr. Rakesh Kumar Mehra Independent Director 
6.  Mr. Anshul Dave Independent Director 
7.  Ms. Shalini Shukla Independent Director 
8.  Mr. Ravinder Singh Rajput Independent Director 
9.  Mr. John Cherian Non-Executive Non-Independent Director 

 
 

(iii) Mr. Anand Goel and Mr. Narendra Goel are biological siblings and sons of Late Mr. Hariram Goel. Mr. Narendra Goel is the 
father of Mr. Archit Goel establishing a familial connection between them. All other Directors are unrelated to each other. 
 

(iv) In accordance with the provisions of Section 152(6)(c) of the Companies Act, 2013, Mr. John Cherian (DIN: 10530786), Director 
of the Company, will retire by rotation at the ensuing Annual General Meeting and, being eligible, offers himself for 
reappointment. 

13. DECLARATION BY INDEPENDENT DIRECTOR: 

 
The Company has received necessary declaration from all Independent Directors as per Section 149(7) of the Companies Act, 2013, 
stating that they meet the criteria of independence laid down in Section 149(6) of the Companies Act, 2013 and Regulation 25 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015. 

The Independent Directors have also confirmed that they have complied with Schedule IV of the Act and the Company’s Code of 
Conduct. Further, the Independent Directors have also submitted their declaration in compliance with the provision of Rule 6(3) of 
Companies (Appointment and Qualification of Directors) Rules, 2014, which mandated the inclusion of an Independent Director’s 
name in the data bank of Indian Institute of Corporate Affairs (‘IICA’) for a period of one year or five years or lifetime till they continue 
to hold the office of an independent director. 

 
14. DIRECTORS’ RESPONSIBILITY STATEMENT: 
 
Your Directors make the following statements in terms of Section 134(3)(c) & 134(5) of the Companies Act,2013 based on the 
representations received from the operating management and Chief Financial Officer of the Company: 
 

i. in the preparation of the annual accounts for the financial year ended 31st March, 2026, the applicable accounting standards had 
been followed. There are no material departures in the adoption of prescribed accounting standards; 
 

ii. the Directors had selected such accounting policies and applied them consistently and made judgments and estimates that are 
reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at the end of the financial year 
and of the Profit and Loss of the Company for that period;  
 

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

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

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

vi. the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems 
were adequate and operating effectively. 
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15. NUMBER OF MEETINGS OF THE BOARD: 

 
The Board met 12 (Twelve) times during the financial year 2025-2026, the details of which are given in the Corporate Governance 
Report that forms part of this Annual Report. The maximum interval between any two meetings did not exceed 120 days, as prescribed 
in the Companies Act, 2013. 
 
16. ANNUAL RETURN: 
 

Pursuant to the provisions of Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, the Annual Return of the Company 
shall be made available on the website of the Company at www.sbal.co.in → Investor → Annual Return. 

 

17. COMMITTEES OF THE BOARD: 
 
The Board has 3 (Three) Committees ‒ the Audit Committee, Nomination and Remuneration Committee, and the Stakeholders 
Relationship Committee. All committees consist of a majority of Independent Directors. The Composition and terms of reference, 
details of meetings, and other matters have been mentioned in the Corporate Governance Report of this Annual Report. 
 
18. HUMAN RESOURCES: 
 
The Company places emphasis on recruitment, training, and development of human resources, which assumes utmost significance in 
the achievement of corporate objectives. Your Company integrates industrial and organizational capabilities in a seamless manner 
through empowerment and by offering a challenging workplace, aimed towards the realization of organizational goals. Your Company 
draws its strength from a highly engaged and motivated workforce whose collective passion and commitment have helped the 
organization reach new heights. 
 
The Company is committed to providing a safe and healthy working environment and therefore recognizes safety and health as a key 
part of our operations. 
 
19. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDRESSAL) ACT, 2013: 
 
All employees (Permanent, Contractual, and Temporary, Training) are covered under this policy. There were no cases that required to 
be filed with the District Officer by the Internal Complaints Committee under this Act. 
 
The Company is committed to providing and maintaining a safe, secure and conducive work environment free from sexual harassment 
for all its employees. In compliance with the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013, the Company has constituted an internal committee and has adopted a Policy on Prevention, Prohibition and 
Redressal of Sexual Harassment at Workplace. The policy is applicable to all employees of the Company, including permanent, 
contractual, temporary employees, trainees and interns, as applicable. 
 
The Company conducts awareness programs and sensitization initiatives from time to time to promote a respectful and inclusive 
workplace. 
 
The status of complaints received under the Act during the financial year is as under: 
 
Particulars                   Number 
Number of complaints pending at the beginning of the financial year:    Nil 
Number of complaints received during the financial year:      Nil 
Number of complaints disposed of during the financial year:     Nil 
Number of complaints pending at the end of the financial year:     Nil 
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During the financial year under review, no case was required to be referred to or reported before the District Officer under the provisions 
of the Act. 
 
20. PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES: 

 
During the period under review, no employee employed throughout the period or part of the period was in receipt of remuneration in 
excess of the limits prescribed under Section 197 of the Companies Act, 2013 read with Rule 5 (2) & (3) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014. 
 
Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Companies Act, 2013 read with Rule 
5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is appended as Annexure- 3 to the 
Boards’ Report. 
 
21. POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION: 

 
The Company’s current policy is to have an appropriate mix of Executive and Independent Directors to maintain the independence of 
the Board and separate its functions of governance and management. 

For the purpose of selection of any Director, the Nomination and Remuneration Committee identifies persons of integrity who possess 
relevant expertise, experience, and leadership qualities required for the position. The Committee also ensures that the incumbent fulfills 
such criteria with regard to qualifications, positive attributes, independence, age, and other criteria as laid down under the Act, Listing 
Regulations, or other applicable laws. The Board has, on the recommendation of the Nomination and Remuneration Committee framed 
a policy on the remuneration of Directors, Key Managerial Personnel, and other   Employees as required under sub-section (3) of 
Section 178 of the Companies Act, 2013. The policy of the Company on director’s appointment and remuneration is uploaded onto the 
Company's website and available at https://www.sbal.co.in/home/investors/codes-policies-others/5. 

 
22. EVALUATION OF THE PERFORMANCE OF THE BOARDS, ITS COMMITTEES AND INDIVIDUAL 

DIRECTORS: 

 
The Nomination and Remuneration Committee has defined the evaluation criteria for Performance Evaluation of the Board, its 
committee, and Individual Directors. 
 
Pursuant to the provisions of the Companies Act, 2013 and Regulation 19 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, a structured questionnaire was prepared after taking into consideration the various aspects of the Board functioning, 
the composition of the Board and its committees, culture, execution and performance of specific duties, obligation, and governance. 
 
The performance evaluation of the Independent Directors was completed. The performance evaluation of the Chairman and Non-
Independent Directors was carried out by the Independent Directors. The Board of Directors expressed their satisfaction with the 
evaluation process. 
 
23. INDEPENDENT DIRECTOR: 

 
(i) Declaration from Independent Directors 

 
The Board has received a declaration from all the Independent Directors of the Company confirming that they meet the criteria 
of independence as prescribed both under the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
(ii) Criteria for Performance Evaluation 

 
The Nomination and Remuneration Committee has laid down various criteria for performance evaluation of Independent 
Directors which, inter-alia, includes preparedness and attendance at the meetings, understanding of the Company's operations 
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and business, and contribution at Board Meetings. 
 

(iii) Details of Familiarization Program 
 

The details of the Program for familiarization of Independent Directors with the Company, their roles, rights, responsibilities 
in the Company, the nature of the industry in which the Company operates, the business model of the Company, and related 
matters are put up on the website of the Company at the link https://www.sbal.co.in/uploads/investor/9/9_7658.pdf 

 

24. CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING 

 
The Company has formulated a comprehensive Code of Conduct for the Prevention of Insider Trading for its designated persons, in 
compliance with the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended from time 
to time. The Directors, officers, designated persons, and other connected persons of the Company are governed by the Code. 
 

The Code is also posted on the website of the company at https://www.sbal.co.in/uploads/investor/10/10_6423.pdf 

 
25. CORPORATE SOCIAL RESPONSIBILITY 

 
We acknowledge our sincere duty towards the community and the environment, from which any organization including Shri Bajrang 
Alliance takes a lot. Your Company had taken the responsibility to pay back to the society. 
 
We focus on our social and environmental responsibilities to fulfil the needs and expectations of the communities around us. Our CSR 
Policy aims to provide a dedicated approach to community development in the areas of education, healthcare and environmental 
sustainability. We contribute to serve the development of people by shaping their future with meaningful opportunities, thereby 
accelerating the sustainable development of society while preserving the environment, and making our planet a better place today and 
for future generations. 
 
The Corporate Social Responsibility (CSR) Policy of the Company is aligned with its overall commitment to maintaining the highest 
standards of business performance. We recognize that our business activities have direct and indirect impact on the society. The 
Company strives to integrate its business values and operations in an ethical and transparent manner to demonstrate its commitment to 
sustainable development and to meet the interests of its stakeholders. 
 
The CSR policy of the Company is available on the website of the Company at: 
https://www.sbal.co.in/uploads/investor/9/9_427.pdf 
 
The annual report on the CSR activities is annexed as Annexure -4 to this report. 
 

26. CORPORATE GOVERNANCE REPORT: 

 
Your Company remains committed to transparency, accountability, and the highest standards of business ethics in all its dealings. The 
Board believes that sound corporate governance is essential for building a sustainable business and enhancing long-term stakeholder 
value. 
 
In compliance with the provisions of Regulation 34 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
a separate section on the Corporate Governance practices followed by the Company forms an integral part of this Annual Report. 
 
Further, the following certificates are annexed to the Corporate Governance Report: 
 

• A certificate from the Statutory Auditors confirming compliance with the conditions of Corporate Governance as required 
under Clause E of Schedule V of SEBI Listing Regulations, 

https://www.sbal.co.in/uploads/investor/9/9_427.pdf
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• A certificate of non-disqualification of Directors issued by a Practicing Company Secretary, as required under Regulation 
34(3) and Schedule V(C) of the SEBI Listing Regulations. 

 
27. MANAGEMENT’S DISCUSSION AND ANALYSIS: 

 
Pursuant to provisions of Regulation 34 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, a detailed 
analysis of your Company’s performance is discussed in the Management Discussion and Analysis Report, which forms part of this 
Annual Report. 
 
28. RISK MANAGEMENT: 

The Company has developed and implemented a risk management framework that includes the identification of elements of risk, if 
any, which in the opinion of the Board may threaten the existence of the Company. During the year there are no elements of risk found 
which in the opinion of the Board may threaten the existence of the Company. 
 
29. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, AND FOREIGN EXCHANGE EARNINGS AND 

OUTGO: 

 
The information on the conservation of energy and technology absorption and foreign exchange earnings and outgo as required under 
Section 134(3) (m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 is set out in Annexure- 5, 
forming part of this Report. 
 
30. AUDITORS AND AUDITOR’S REPORT: 

Statutory Auditor 

Pursuant to the provisions of Section 139 of the Act and rules framed thereafter, M/s. SSSD & Co., Chartered Accountants (Firm 
registration number: 020203C) were appointed as Statutory Auditors of the Company for a term of five consecutive Financial Years 
from the conclusion of the Annual General Meeting held on 27.09.2022 till the conclusion of Annual General Meeting of the Company 
to be held in the year 2027. 

There are no qualifications, reservations, adverse remarks, or disclaimers in the statutory Auditor's Report on the financial statements 
of the Company for the Financial Year 2025-26 and hence does not require any explanations or comments by the Board. 

Secretarial Auditor 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 and Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, the Company has re-appointed M/s. Anand Kumar Sahu & Associates, Practicing Company Secretaries (FCS No. 
7670, CP No. 6023), as the Secretarial Auditor of the Company for a term of five consecutive financial years commencing from FY 
2025-26, subject to the approval of the shareholders at the Annual General Meeting. 

The Secretarial Audit Report for the financial year 2025-26 forms part of the Annual Report as Annexure- 6 to the Boards’ report and 
there are no qualification remarks made by the Secretarial Auditors in their report, hence no explanation is required in this regard. 

Cost Auditor 

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Cost Record and Audit) Amendment 
Rules 2014 M/s Sanat Joshi & Associates has been re-appointed as cost auditors for conducting Cost Audit for the Financial Year under 
review. 

Internal Auditor 

Pursuant to the provisions of Section 138 of the Companies Act, 2013 M/s. PSA Jain & Co., Chartered Accountants, were re-appointed 
as Internal Auditors for the Financial Year under review. 
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31. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SECTION 143 (12): 

During the year under review, there were no frauds reported by the auditors to the Audit Committee or the Board under section 143(12) 
of the Companies Act, 2013. 

 
32. SIGNIFICANT AND MATERIAL ORDERS: 

 
There are no significant and material orders passed by the Regulators/Courts which would impact the going concern status of the 
Company and its future operations. 
 
33. VIGIL MECHANISM: 

 
Your Company believes in promoting a fair, transparent, ethical, and professional work environment. The Board of Directors of the 
Company pursuant to the provisions of Section 177 of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, has framed “Whistle Blower Policy” for Directors and employees of the Company for reporting the 
genuine concerns or grievances or cases of actual or suspected, fraud or violation of the Company's code of conduct and ethics policy. 
The Whistle Blower Policy of the Company is available on the Company's website 
https://www.sbal.co.in/uploads/investor/9/9_2382.pdf 
 
34. DETAILS OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL  STATEMENTS: 

 
The Company has in place adequate internal & financial controls with reference to financial statements. During the year, such controls 
were tested and no reportable material weakness in the design or operations were observed. 
 
35. GREEN INITIATIVES: 

Your Company provides an e-voting facility to all its members to enable them to cast their votes electronically on all resolutions set 
forth in the Notice. This is pursuant to Section 108 of the Companies Act, 2013, and Rule 20 of the Companies (Management and 
Administration) Amendment Rules, 2015. The instructions for e-voting are provided in the Notice. 
 

36. CEO & CFO CERTIFICATION: 

 

A certificate from Mr. Anand Goel, Managing Director (MD) and Mr. Archit Goel, Whole time Director (WTD) & Chief Financial 
Officer (CFO), pursuant to the provisions of the SEBI Listing Regulations, 2015, for the year under review was placed before the Board 
of Directors of the Company at its meeting held on May 30, 2026. 
 

37. ACKNOWLEDGEMENTS: 

 
The Board accords their undying gratitude for the assistance, support, and guidance provided by Banks, Customers, Suppliers, 
Regulatory & Government Authorities, Business Associates, and all other Stakeholders. Your Directors also appreciate and value the 
contribution and commitment of every employee toward your Company's performance, growth, and sustainability. Your Directors look 
forward to your continuing and valuable support. 

 
 

FOR AND ON BEHALF OF THE BOARD 
sd/- 

NARENDRA GOEL 
(CHAIRMAN) 
DIN: 00115883 

DATE: 30.05.2026 
PLACE: RAIPUR, (CG) 

  

https://www.sbal.co.in/uploads/investor/9/9_2382.pdf
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ANNEXURE TO DIRECTORS’ REPORT 
“Annexure-1” 

 
Form AOC-1 

(Pursuant to the first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014) 
 

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint ventures 
 

Part “A”: Subsidiaries 
 

Not applicable – The company does not have any subsidiary as on 31st March, 2026.  
 

Note: 
1. There is no subsidiary which is yet to commence operations. 
2. There is no subsidiary which have been liquidated or sold during the year. 
 

Part “B”: Associates and Joint Ventures 

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

Name of Associates or Joint Ventures Shri Bajrang Chemical Distillery LLP Shri Bajrang Power and Ispat Ltd 

For the year ended 31st March 2026 For the year ended 31st March 2026 

1. Latest Balance Sheet Date 31st March 2026 (Audited) 31st March 2026 (Audited) 

2. Shares of Associate or Joint Ventures 
held by the company on the year-end 

  

No. of shares - 47,89,000 

Amount of Investment in Associates or 
Joint Ventures 

7,75,24,071 19,29,10,000 

Extent of Holding (in percentage) 16% 9.16% 

4. Description of how there is a 
significant influence 

Common control of Management Common control of Management 

5. Reason why the associate/joint 
venture is not consolidated  

NA NA 

6. Net worth attributable to shareholding 
as per the latest audited Balance Sheet 

7,75,24,071 3,25,28,68,507 

7. Profit or loss for the year 43,20,65,007 3,15,62,83,942 

i. considered in consolidation 11,70,89,096 29,69,26,127 

ii. Not considered in consolidation - - 

 

For and on behalf of the Board of Directors 

Sd/- 
(Anand Goel) 

Managing Director 
DIN: 00796135 

Sd/- 
(Narendra Goel) 

Director 
DIN: 00115883 

Sd/- 
(Archit Goel) 
WTD & CFO 

DIN: 07685623 

Sd/- 
(Anshu Dubey) 

Company Secretary 
M. No.: 62867 
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“Annexure-2” 

 
Form AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014) 

 

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in 
Sub-Section (1) of Section 188 of the Companies Act, 2013 including certain arm's length transactions under the third proviso 
thereto; 
 

1. Details of contracts or arrangements or transactions not at arm's length basis: None. 
2. Details of material contracts or arrangements or transactions at arm’s length basis: The details of material contracts or 

arrangement or transactions at arm's length basis for the year ended 31st March, 2026, are as follows – 

 

Name of related 
parties 

Nature of 
related parties 

Nature of Contract/ 
Arrangement/Transaction 

Salient terms of contracts or 
arrangements or transactions 
including the Values, if any 

Date of Approval 

by the Board 

Shri Bajrang Power 
and Ispat Limited 

Associate Purchase of materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Shri Bajrang Power 
and Ispat Limited 

Associate Sale of materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Shri Bajrang Power 
and Ispat Limited 

Associate Rent Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Shri Jainarayan 
Hariram Goel 
Charitable Trust 

Entity controlled 
by promoters 

Sale of materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Shri Bajrang 
Chemical Distillery 
LLP 

Associate Sale of Materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Shri Bajrang 
Chemical Distillery 
LLP 

Associate Purchase of Materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 
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Shri Bajrang 
Chemical Distillery 
LLP 

Associate Commission Income Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

IA Hydro Energy 
Private Limited 

Entity under 
control of KMP 

Interest Paid Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Ginni Devi Goel & 
Sons 

Entity under 
control of KMP 

Sale of Materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Ginni Devi Goel & 
Sons 

Entity under 
control of KMP 

Purchase of Materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Ginni Devi Goel 
Foundation 

Entity under 
control of KMP 

Sale of Materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Shri Bajrang Power 
and Metallics 
Limited 

Entity under 
control of KMP 

Sale of Materials Salient terms as per Agreement 
executed. For other details of 
transactions during the year 
please refer to Note No. 34 of 
Standalone Financial Statements. 

30.05.2026 

Note: Appropriate approvals have been taken for related party transactions. 
 

 
 
 

FOR AND ON BEHALF OF THE BOARD 
Sd/- 

NARENDRA GOEL 
(CHAIRMAN) 
DIN: 00115883 

DATE: 30.05.2026 
PLACE: RAIPUR, (CG) 
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“Annexure- 3” 
 

PARTICULARS OF EMPLOYEES IN ACCORDANCE WITH THE PROVISIONS OF SECTION 197(12) OF THE 
COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 
 

1. The Ratio of the remuneration of each Director to the Median Remuneration of the employees of the company 
for the financial year 2025-26: 
 
Name of the 

Director 
Designation Remuneration Median 

Remuneration 
Ratio 

Mr. Anand Goel Managing Director 12,00,000/- 2,52,120 4.76:1 
Mr. Archit Goel WTD 48,00,000/- 2,52,120 19.04:1 
Mr. John Cherian Non-Executive, Non- Independent 

Director 
18,98,454/- 2,52,120 7.53:1 

 

2. The percentage increase in remuneration of each Director, CFO, CEO, and Company Secretary for the financial 
year 2025-26 as compared to 2024-25: 

 

Name of the Director Designation Remuneration Remuneration % Increase 

2025-26 2024-25 
Rs. Rs. 

Mr. Archit Goel CFO 48,00,000/- 1,02,00,000/- -52.94% 
Ms. Anshu Dubey Company Secretary 7,70,000/- 5,50,000/- 40.00% 

 
Note: The Non-Executive Directors of the Company are entitled to a sitting fee as per the statutory provisions and  within the limits 
prescribed in the Companies Act, 2013, the details of which are provided in the Corporate Governance Report. The ratio of 
remuneration and percentage increase for Non-Executive Directors  Remuneration is therefore not considered for the purpose above. 
 

i) The percentage increase in the median remuneration of employee in the Financial Year 2025-26 is 0.05%. 
 

ii) Number of permanent employees on the rolls of the company as of 31.03.2026 is 243. 
 

iii) Explanation of the relationship between the average increase in remuneration and the company’s performance: 
 

The Company’s promotion policy is purely performance-based and as per the market competitiveness of the Company. 
Every year, the salary increases in the Company are decided on the basis of a benchmarking exercise that is undertaken with 
similar profile organizations. The final salary increases given are a function of the Company's market competitiveness in 
this comparator group as well as overall business affordability. During the year, a similar approach was followed to establish 
the remuneration increases to the Employees. Variable compensation is an integral part of our total reward package and is 
directly linked to an individual performance rating and business performance. Salary increases during the year were in line 
with Company's performance as well as Company's market competitiveness. 

 
iv) Comparison of remuneration of the Key Managerial Personnel against the company's performance: In line with the 

Company’s reward philosophy, merit increases and annual bonus pay-outs of its Employees including Key Managerial 
Personnel are directly linked to individual performance as well as that of the business. Given the superior business 
performance and the performance rating of the Key Managerial Personnel, appropriate rewards by way of merit increase or 
variable pay have been awarded to the Key Managerial Personnel for the current year. This was duly reviewed and approved 
by the Nomination & Remuneration Committee of the Company. 

 
v) The Market Capitalization of the Company as on 31st March, 2026, was Rs.119.25 Crores. The Price Earnings Ratio was 

8.18x (Standalone) and 2.69x (Consolidated) as of 31st March, 2026. The closing share price of the Company at BSE Limited 
on 31st March, 2026 is Rs. 132.50 /- per equity share of the face value of Rs.10/- each has increased by Rs.82.50/- since the 
last offer for sale made in the year 1995 (Offer Price was Rs. 50/- per equity share of the face value of Rs. 10/- each). 
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vi) Average percentage increase made in the salaries of Employees other than the managerial personnel in the financial year 

was 9.00%. The total remuneration of KMPs for the Financial Year 2025-26 was Rs. 86.68 Lakhs as against Rs. 134.60 
Lakhs during the previous year, a decrease of 24.39%. The average increases every year is an outcome of the Company’s 
market competitiveness as against its peer group companies. 

 
vii) Comparison of the remuneration of each of the Key Managerial Personnel against the performance of the Company. Already 

mentioned in para 6. 
 

viii) During the year none of the Directors availed any variable component of remuneration. 
 

ix) It is hereby affirmed that the remuneration is as per the remuneration policy of the Company. 
 
 
 
 

FOR AND ON BEHALF OF THE BOARD 
Sd/- 

NARENDRA GOEL 
(CHAIRMAN) 
DIN: 00115883 

 
DATE: 30.05.2026 
PLACE: RAIPUR, (CG) 
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“Annexure- 4” 
 

Annual Report on CSR Activities to be Included in the Board’s Report for Financial Year 2025-26 
 

 
1. Brief outline on CSR Policy of the Company- 
 
The main responsibilities of the Company towards society at large are to education, rural development projects, environmental sustainability, 
eradicate hunger, poverty and malnutrition; promote preventive health care and  sanitation and making available safe drinking water, 
promoting gender equality and empowering women. 
 
2. Composition of CSR Committee: 
 

With reference to Section 135(9) of Companies Act, 2013 the company not required to constitute CSR committee as the amount required to 
be spent on CSR during the financial year 2025-26 does not exceed fifty lakhs’ rupees. Hence, Board will discharge the functions of such 
committee. 
 

Sl. No. Name of 
Director 

Designation / Nature 
of Directorship 

Number of meetings of CSR 
Committee held during the year 

Number of meetings of CSR 
Committee attended during the year 

Not Applicable 
 
 
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- 
 

CSR Policy: https://www.sbal.co.in/uploads/investor/9/9_427.pdf 
 

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) 
 
The provisions of Impact assessment as mandated under sub-rule (3) of rule 8 of the Companies, (Corporate  Social Responsibility Policy) 
Rules, 2014 is not applicable on the Company as the obligation of the Company towards CSR is less than 10 Crores in the three immediately 
preceding financial years. 
 
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: Not Applicable 
 
6. Average net profit of the company as per section 135(5): Rs. 5,64,55,184. 
 

7. (a)    Two percent of average net profit of the company as per section 135(5): Rs. 11,29,103.68 
(b) Surplus arising out of the CSR projects or programs or activities of the previous financial years: Nil 
(c) Amount required to be set off for the financial year, if any: Nil 
(d) Total CSR obligation for the financial year (7a+7b-7c): Rs. 11,29,103.68 
 

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

 
Total Amount Spent for the 

Financial Year (in Rs) 

Amount Unspent (Rs. In Lakhs) 

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 

12,00,000 NIL - - NIL -       
 

  

https://www.sbal.co.in/uploads/investor/9/9_427.pdf
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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 
from 
the list 
of 
activiti
es in 
Sched
ule VII 
to the 
Act 

Local 
area 
(Yes/ 
No) 

Location of the 
project 

Projec
t 

durati
on 

Amount 
allocated for 
the project 

(in Rs.) 

Amount 
spent in the 

current 
financial 
Year (in 

Rs.) 

Amount 
transferre

d to 
Unspent 

CSR 
Account 
for the 

project as 
per 

Section 
135(6) (in 

Rs.) 

Mode of 
Implementa
tion - Direct 

(Yes/No) 

Mode of 
Implementation - 

Through Implementing 
Agency 

State District Name CSR 
Registrat

ion 
number 

1. Hospital 
Construction 

(i) Yes Chhattisgarh Raipur 3 
years 

12,00,000 12,00,000 - No Ginni Devi 
Goel 

Foundation 

CSR000
34983 

 
(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 
Direct (Yes/No) 

Mode of 
implementation-

Through 
implementing agency 

State District Name CSR 
registration 

number 

NIL 

 
(d) Amount spent in Administrative Overheads - Nil 
(e) Amount spent on Impact Assessment, if applicable- Nil 
(f) Total amount spent for the Financial Year (8b+8c+8d+8e)- Rs. 12,00,000 
(g) Excess amount for set off, if any 
 

 
Sl. No. Particular Amount (in Rs.) 

(i) Two percent of average net profit of the company as per section 135(5) 11,29,103.68 

(ii) Total amount spent for the Financial Year 12,00,000.00 

(iii) Excess amount spent for the financial year [(ii)-(i)] 70,896.32 

(iv) Surplus arising out of the CSR projects or programs or activities of the 
previous financial years, if any 

- 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] 70,896.32 
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9. (a) Details of Unspent CSR amount for the preceding three financial years: 

 

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 135(6), if any. 

Amount 
remaining to be 

spent in 
succeeding 

financial years. 
(in Rs.) 

Name of 
the Fund 

Amount 
(in Rs). 

Date of 
transfer. 

1. - NIL - - 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) 
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.) 

Status of the 
project - 

Completed 
/Ongoing. 

NIL 

 
10. In case of 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): None 
 

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

(c)  Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc.: Not 
Applicable 
 

(d)  Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset): Not 
Applicable 

 

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

 

 
FOR AND ON BEHALF OF THE BOARD 

Sd/- 
NARENDRA GOEL 

(CHAIRMAN) 
DIN: 00115883 

DATE: 30.05.2026 
PLACE: RAIPUR, (CG) 
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“Annexure-5” 
 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, AND FOREIGN EXCHANGE EARNINGS AND 
OUTGO 
 
A. CONSERVATION OF ENERGY 

 
i) The steps taken or impact on the conservation of energy; 

 Your Company recognizes the vital need to conserve energy and gives due importance to the reduction of power 
 consumption in its manufacturing processes. During the year under review the following energy conservation 
 measures have been implemented: - 
 

• Use of energy-efficient lights. 
• Monitoring of insulation resistance of Motors to reduce dielectric losses. 
• Use of good quality lubricants to reduce friction. 
• Use of solar energy to supplement electricity requirements, thereby reducing dependence on conventional power sources. 

 
ii) The Company made use of solar energy as an alternative power source during the year under review. 

iii) During the financial year there is no capital investment in energy conservation equipment. 

 

B. TECHNOLOGY ABSORPTION 
 

(I) Efforts in brief made towards technology absorption, adaptation, and innovation and benefits derived from them: - 

• The Company has its own testing laboratory well equipped with modern machines and equipment for ensuring the quality 

of output and raw materials. 

• All the range of products offered by the Company to its valuable clients are ISI marked known for its best quality products. 

• Constant monitoring of process and technology upgradation taking place in advance countries and to offer similar products 

through in-house R & D as well as through progressive manufacturing activities. The Company is in the process of further 

improving its quality control methods and testing facilities.  

• Regular interaction with equipment designers and manufacturers and major raw material suppliers for improvements to 

processing and operating parameters. 

• Specific areas in which R&D carried out by the Company 

• Development of new recipes. 
• Development of new products. 
• Improvement in quality. 
• Better packaging. 
• Standardization in packaging. 

• Benefits derived as a result of the above R&D. 

Benefits comprise of improved customer satisfaction, the introduction of new brands, the introduction of new products, meeting 
world-class quality norms, enhancement of exports, and reduced costs on packing. 

The Company will continue its efforts to develop new products, new recipes, reduce costs, improve technology, and produce quality 
products. 

The Company during the financial year and preceding two financial years has not imported any technology from outside India. 
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C. FOREIGN EXCHANGE EARNINGS AND OUTGO 
 

The Foreign Exchange earned in terms of actual inflows during the year and the Foreign Exchange outgo during the year in terms 
of actual outflows is: 
 

Particulars FY. 2025-26 FY. 2024-25 

 Denomination Foreign Currency INR (in lacs) Foreign Currency Denomination INR (in lacs) 

Earning 

 

USD 7,34,725.03 645.62 USD 4,64,541.83 390.08 

GBP 6,34,024.07 744.86 GBP 10,33,425.65 1,105.66 

Outgoing USD -  USD - - 

AED -  AED - - 

NZD -  NZD - - 

GBP 6,076.00 7.19 GBP 9,110.00 9.72 

CHF -  CHF - - 

EURO -  EURO - - 
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Form No. MR-3 
SECRETARIAL AUDIT REPORT  

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2026 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014] 

 
 
To,  
The Members,  
SHRI BAJRANG ALLIANCE LIMITED 
CIN: L27103CT1990PLC005964 
521/C, Urla Industrial Complex, 
Urla, Raipur (C.G.) 493221 
 
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate 
practices by Shri Bajrang Alliance Limited (hereinafter called “the Company”). Secretarial Audit was conducted in a manner that 
provided me a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by 
the Company and also the information provided by the Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, I hereby report that in my opinion, the Company has, during the audit period covering the financial year 
ended on March 31st, 2026 (‘Audit Period’) complied with the statutory provisions listed hereunder and also that the Company has 
proper Board-processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 
 
I have examined the books, papers, minutes’ books, forms and returns filed and other records maintained by the Company for the 
financial year ended on March 31st, 2026 according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the Rules made thereunder;  

 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made thereunder;  

 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  

 
(iv) Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of Foreign Direct 

Investment, Overseas Direct Investment and External Commercial Borrowings (As reported to us, there were no FDI, 
ODI and ECB transaction in the Company during the year under review);  
 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI 
Act’): -  
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;  
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;  
(c) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,  
(d) The Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 and 

its amendments. 
 

(vi) On the basis of information provided to us, there are no specific laws applicable to the Company. 
 
I have also examined compliance with the applicable clauses of the following:  

 
(i) I have also examined compliance by the Company with the applicable clauses 
of the Secretarial Standard on Meetings of Board of Directors (SS-1) and Secretarial Standard on General Meetings (SS2) 
issued by the Institute of Company Secretaries of India.  
(ii) During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. mentioned above. 
 

I further report that the compliance by the Company of applicable financial laws, like direct and indirect tax laws, has not been 
reviewed in this Audit since the same have been subject to review by statutory financial audit and other designated professionals. 
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I further report that, there were no events/actions in pursuance of:   

(a) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 
(b) The Securities and Exchange Board of India (Employee Stock Option Scheme & Employee Stock Purchase Scheme) 

Guidelines, 1999 
(c) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008  
(d) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 
(e) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 
requiring compliance thereof by the Company during the Audit period. 

 
I further report that  
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and 
Independent Directors. The changes in the composition of the Board of Directors that took place during the period under review were 
carried out in compliance with the provisions of the Act. 
 
Adequate notice was given to all directors of the Company of the schedule of the meeting of the Board (including meetings of the 
Committees), except where consent of directors was received for shorter notice. Agenda and detailed notes on agenda were also sent 
to all the directors of the Company at least seven days in advance, except where consent of directors was received for circulation of 
the Agenda and notes on Agenda at a shorter notice. A system exists for seeking and obtaining further information and clarifications 
on the agenda items before the meeting and for meaningful participation by the directors at the meetings.  
  
As per the minutes of meetings duly recorded and signed by the Chairman, the decisions of the Board were unanimous and no 
dissenting views have been recorded. 
 
I further report that there are adequate systems and processes in the company commensurate with the size and operations of the 
company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.  
 
I further report that during the audit period there were no specific events/ actions having a major bearing on the Company’s affairs 
in pursuance of the above referred laws, rules, regulations, guidelines, standards etc. 
 
 
Place: Raipur                                  For, Anand Kumar Sahu & Associates 
Date: May, 30th 2026                Company Secretaries 

sd/- 
(Anand Sahu) 

Proprietor 
FCS No. 7670, C P No. 6023 
UDIN- F007670H000513406 

 
Note: This report is to be read with our letter of even date which is annexed as “Annexure A” and forms an integral part of this 
report. 
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‘Annexure A’ 

To,  
The Members,  
SHRI BAJRANG ALLIANCE LIMITED 
CIN: L27103CT1990PLC005964 
521/C, Urla Industrial Complex, 
Urla, Raipur (C.G.) 493221 
 
My report of even date is to be read along with this letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the company. My responsibility is to express 
an opinion on these secretarial records based on my audit. 

 
2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness 

of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. I believe that the processes and practices, I followed provide a reasonable basis for our opinion. 
 

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

4. Where ever required, I have obtained the Management representation about the compliance of laws, rules and regulations 
and happening of events etc.  

 
5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the responsibility 

of management. Our examination was limited to the verification of procedures on test basis. 
 

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

 
 
 
Place: Raipur              Anand Kumar Sahu & Associates 
Date: May, 30th 2026                          Company Secretaries 

          sd/- 
     (Anand Sahu) 

    Proprietor 
              FCS No. 7670, C P No. 6023 

                                                                      UDIN- F007670H000513406 
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CERTIFICATE FROM CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER 

 
 
To, 
The Board of Directors 
SHRI BAJRANG ALLIANCE LIMITED 
Raipur (C.G.) 
 
A. We have reviewed the financial statements and the cash flow statement for the financial year 2025-26 and hereby certify to the 

best of our knowledge and belief: - 
 

1. These Statements do not contain any materially untrue statement or omit any material fact or contain any statements that 
might be misleading. 

 
2. These Statements together present a true and fair view of the Company’s affairs and are in compliance with existing 

accounting standards and applicable laws and regulations. 
 
B. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the financial year 2025-

26 which are fraudulent or illegal, or violative of the Company’s Code of Conduct. 
 
C. We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have evaluated the 

effectiveness of internal control systems of the Company pertaining to financial reporting and we have disclosed to the Auditors 
and the Audit Committee those deficiencies, in the design or operation of such internal controls, if any, of which we are aware 
and the steps we have taken or propose to take to rectify these deficiencies. 

 
D. We have indicated to the Auditors and the Audit Committee that: 

 
1. There have been no significant changes in the internal control over financial reporting during the year under review. 

2. There have been no significant changes in the accounting policies during the year under review. There have been no instances 
of significant fraud of which we have become aware and involvement therein, of the management or an employee having a 
significant role in the Company's internal Control System over financial reporting. 

 
 
FOR, SHRI BAJRANG ALLIANCE LIMITED 
 

          
 

Sd/- 
ANAND GOEL 

(Managing Director) 
DIN: 00796135 

                                             
      

Sd/- 
ARCHIT GOEL 

(Chief Financial Officer) 
PAN: ALRPG3265B 

 
 
 
PLACE: RAIPUR 
DATE: 30.05.2026 
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CORPORATE GOVERNANCE REPORT 

 
The Board of Directors of the Company pays utmost importance on the broad principles of Corporate Governance which is 
the modus operandi of governing a corporate entity which includes a set of systems, procedures, and practices that ensure that 
the Company is maintaining a valuable relationship and trust with all stakeholders. The Company is complying with the 
disclosure norms pursuant to relevant provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (SEBI (LODR) Regulations, 2015). 
 
1. COMPANY'S PHILOSOPHY ON MAXIMUM GOVERNANCE 
 
Your Company prides itself on being a responsible corporate citizen, which is committed to running its business in the best 
possible manner while being completely transparent, complying with all relevant rules & regulations, and contributing to 
society at large. The Company believes that maintenance of the Code of Corporate Governance is essential for the economic 
growth of the Company and for protecting the interest of all the Stakeholders. Therefore, the Company is trying its best to 
follow the Code of Corporate Governance. 
 
Corporate Governance philosophy encompasses not only regulatory and legal requirements, such as the terms of listing 
regulations with stock exchanges but also several voluntary practices aimed at a high level of business ethics, effective 
supervision, and enhancement of value for all stakeholders. Corporate Governance is based on the principle of truth, 
transparency, accountability, equity, and responsibility in all our dealings with our employees, shareholders, customers, 
suppliers, government, lenders, and community at large. 
 
2. BOARD OF DIRECTORS 
 
COMPOSITION 
 
The Company's policy is to maintain an optimum combination of Executive and Non-Executive Directors. Listing regulations 
mandate that for the Company with a non-executive chairman at least one-third of the board should be independent directors 
The Composition of the Board and the category of Directors as on 31st March, 2026 are as follows: 
 

Name of Directors Category of 
Directors 

No. of Board 
Meeting 
Attended 

Last AGM 
attended 

04.09.2025 

No. of other Board Committees 
(Member/ Chairman) including this 
listed entity* 

Mr. Anand Goel Executive Non-
Independent 

12 Present 3 (Member) 

Mr. Narendra Goel Executive Non- 
Independent 

12 Present Nil 

Mr. Archit Goel Executive Non- 
Independent 

12 Present Nil 

Mr. Anshul Dave Non-Executive 
Independent 

12 Present 4 (Chairman) 

Mr. Rakesh Kumar Mehra Non-Executive 
Independent 

12 Present 1 (Member) 

Ms. Shalini Gaurav Pandey Non-Executive 
Independent 

08 Present Nil 

Mr. Ravinder Singh Rajput Non-Executive 
Independent 

11 Present 1 (Member) 

Mr. John Cherian Non-Executive 
Non-Independent 

12 Present 2 (Member) 

 
*Board Committee includes Audit Committee and Stakeholders Relationship Committee as per Regulation 26 of SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015. 
 
All Independent Directors of the Company have furnished declarations that they qualify for the conditions of being independent 
as per Section 149(6) of the Companies Act, 2013 and Regulation 25 of the SEBI (LODR),2015. These were placed before 
the Board. 
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During the financial year, the three Independent Directors of the Company met on 31st March, 2026 under the chairmanship 
of Mr. Anshul Dave without the presence of Non-Independent Directors or Management personnel to review the performance 
of Non-Independent Directors, the Board, and its Chairperson. The meeting also reviewed the quality, quantity, and timeliness 
of the flow of information between the Company and the Board. 
 
None of the Directors on the Board holds Directorships in more than 10 Public Companies and overall Directorships in 20 
Companies (as per Section 165 of the Companies Act, 2013). 
 
None of the Directors on the Board is a member of more than 10 Committees and Chairman of more than 5 Committees (as 
per regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) across all companies in 
which he/she is a Director. All the Directors have made the requisite disclosures regarding committee positions held by them 
in other companies. 
 
MEETINGS HELD 
 
12 (Twelve) Board meetings were held during the year and the gap between the two meetings did not exceed one twenty days. 
The dates on which the said meetings were held are as follows: 
 
07-04-2025, 23-05-2025, 30-05-2025, 11-06-2025, 12-08-2025, 23-09-2025, 24-10-2025, 13-11-2025, 19-12-2025, 30-01-
2026, 10-02-2026, 03-03-2026. 
 
One of the key functions of the Board is to monitor and review the board evaluation framework. The Board works with the 
Nomination and Remuneration Committee to lay down the evaluation criteria for the performance of Executive / Non-
Executive / Independent Directors through a peer evaluation excluding the Director being evaluated through a Board 
effectiveness survey. The questionnaire of the survey is a key part of the process of reviewing the functioning and effectiveness 
of the Board and identifying possible paths for improvement. Each Board member is requested to evaluate the effectiveness 
of the Board dynamics and relationships, information flow, decision-making of the Directors, relationship to stakeholders, 
company performance, company strategy, and the effectiveness of the whole Board and its various committees by giving 
ratings on a scale of one to five as follows – 
 
1. Outstanding, 2. Exceeds Expectations, 3. Meets Expectations, 4. Needs Improvement and 5. Poor. Feedback on each Director 
is encouraged to be provided as part of the survey. 
 
Independent Directors have three key roles ‒ governance, control, and guidance. Some of the performance indicators based on 
which the Independent Directors are evaluated include: 
 

S.No. Evaluation Criteria of Independent Directors 
1. Attendance and participation in the Meetings and timely inputs on the minutes of the meetings 
2. Adherence to ethical standards & code of conduct of the Company and disclosure of non ‒ 

independence, as and when it exists and disclosure of interest 
3. Raising valid concerns to the Board and constructive contributions to resolution of issues at 

meetings. 
4. Interpersonal relations with other Directors and management. 
5. Objective evaluation of the Board’s performance, rendering an independent, unbiased opinion. 
6. Understanding of the Company and the external environment in which it operates and 

contribution to strategic direction. 
7. Safeguarding interest of whistle-blowers under vigil mechanism and Safeguard of confidential information. 

 
3. AUDIT COMMITTEE 
 
The Audit Committee of the Company is constituted in line with the provisions of Regulations 18 of the Listing Obligations 
and Disclosure Requirements, Regulations 2015 with the Stock Exchanges read with Section 177 of the Companies Act, 2013. 
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The terms of reference and powers of the Audit Committee are as mentioned in Scheduled II Part C and Regulations 18(3) of 
the Listing Obligations and Disclosure Requirements, Regulations 2015 entered into with the Stock Exchanges and read with 
Section 177 of the Companies Act, 2013 and rules made thereunder includes overseeing the Company's Financial reporting 
process, reviewing with the management the financial statements and the adequacy of the internal audit function internal 
control and to discuss significant internal audit findings, statutory compliance and issues related to risk management and 
compliances.  
 
All recommendations made by the audit committee during the year were accepted by the Board  
 
Meetings Held: 
 
The Audit Committee met 6 (Six) times during the year under review on the following dates: - 
1) 23-05-2025 
2) 30-05-2025 
3) 12-08-2025 
4) 13-11-2025 
5) 30-01-2026 
6) 28-02-2026 
 
Composition and Attendance 
 
All the Members of the Audit Committee are Non-Executive Independent Directors. They are financially literate and possess 
sound knowledge of accounts, audit, finance, etc. Mr. Anshul Dave is the Chairman of the Audit Committee. 
 
The detailed composition and meetings of the members of the Audit Committee held during the year are given below: 
 

NAME OF THE DIRECTORS COMPOSITION AS ON 31ST MARCH 2026 NO. OF MEETING 
ATTENDED 

Mr. Anshul Dave Chairman (Non-Executive Independent Director) 6 
Mr. Rakesh Kumar Mehra Member (Non-Executive Independent Director) 6 
Mr. John Cherian Member (Non-Executive Non-Independent Director) 6 

 
4. NOMINATION AND REMUNERATION COMMITTEE 
 
Pursuant to Regulations 19 of the (Listing Obligations and Disclosure Requirements), Regulation 2015 and Schedule V and 
Section 178 of the Companies Act, 2013, the terms of reference of the Nomination and the Remuneration Committee is to 
determine Company’s policy on remuneration to Directors, Key Managerial Personnel, and other employees.  
 
Meetings Held 
 
The Nomination and Remuneration Committee met 4 (Four) times during the year under review on the following dates: - 
 
1) 23-05-2025 
2) 30-05-2025 
3) 11-06-2025 
 
Composition and Attendance 
 
All the Members of the Nomination and Remuneration Committee are Non-Executive Independent Directors. Mr. Anshul 
Dave is the Chairman of the Nomination and Remuneration Committee. 
 
The detailed composition and meetings of the Members of the Remuneration Committee held during the year are given below: 
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NAME OF THE DIRECTORS COMPOSITION AS ON 31ST MARCH 2026 NO. OF MEETING 

ATTENDED 
Mr. Anshul Dave Chairman (Non-Executive Independent Director) 3 
Mr. Rakesh Kumar Mehra Member (Non-Executive Independent Director) 3 
Mr. John Cherian Member (Non-Executive Non-Independent Director) 3 

 

The role of the Nomination and Remuneration Committee is as follows: 
 
 

 Determine/ recommend the criteria for the appointment of Executive, Non-Executive, and Independent Directors to the 
Board; 
 

 Determine/ recommend the criteria for qualifications, positive attributes, and independence of the Director; 
 

 Identify candidates who are qualified to become Directors and who may be appointed to the Management Committee and 
recommend to the Board their appointment and removal; 
 

 Review and determine all elements of the remuneration package of all the Executive Directors, i.e., salary, benefits, 
bonuses, stock options, pension, etc.; 
 

 Review and determine fixed component and performance-linked incentives for Directors, along with the performance 
criteria; 
 

 Determine policy on service contracts, notice period, and severance fees for Directors and Senior Management; 
 

 Formulate criteria and carry out an evaluation of each Director's performance and the performance of the Board as a 
whole; 

 
 

Details of remuneration paid to the Directors of the Company for the year ended 31st March, 2026 are as under: 
 

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

S.No. Particulars of Remuneration Name of the MD/WTD/Manager Total 
Mr. Anand Goel, 

Managing Director 
Mr. Archit Goel, 

(WTD and CFO) * 
1. Gross salary 

(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 1961 
(b) Value of perquisites u/s. 17(2) of the 
Income-tax Act, 1961 
(c)Profits in lieu of salary under section 
17(3) of the Income-tax Act, 1961 

 
12,00,000/- 

 
 
 

 
48,00,000/- 

 
60,00,000/- 

2. Stock Option - -  
3. Sweat Equity - -  
4. Commission 

- As % of profit 
-others, Specify 

- -  

5. Others, please specify - -  
 Total (A) 12,00,000/- 48,00,000/- 60,00,000/- 
 Ceiling as per the Act As per Schedule V of Companies Act,2013 

 
*Details of remuneration of WTD‒Mr. Archit Goel appears along with the details of the remuneration of CFO as he also holds the 
position of CFO in the company. 
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B. Remuneration to other Directors: 
 

Sl. 
No. 

Particulars of 
Remuneration 

Name of the Directors Total 
Amount Mr. Anshul 

Dave 
Mr. 

Rakesh 
Kumar 
Mehra 

Ms. Shalini 
Gaurav 
Pandey 

Mr. Ravinder 
Singh Rajput 

Mr. John 
Cherian 

1. Independent 
Directors 
Fee for attending 
board/ committee 
Meetings Commission 
Others, please specify 

 
1,20,000/- 

 
 

 
1,20,000/- 

 
 

 
80,495/- 

 
 

 
1,00,000/- 

 

 
- 

 
4,20,495/- 

 
- 
- 

 Total (1) 1,20,000/- 1,20,000/- 80,495/- 1,00,000/- - 4,20,495/- 
 Other Non-Executive 

Directors 

 Fee for attending 
board/committee 
meetings 

 Commission 

 Others, please specify 

 
 
 
- 
 
 
- 
 
- 

 
 
 
- 
 
 
- 
 
- 

 
 
 
- 
 
 
- 
 
- 

 
 
 
- 
 
 
- 
 
- 

 
 
 
- 
 
 
- 
 

*18,98,454/- 

 
 
 
- 
 
 
- 
 

18,98,454/- 
 Total (2) - - - - 18,98,454/- 18,98,454/- 
 Total (B)=(1+2) 1,20,000/- 1,20,000/- 80,495/- 1,00,000/- 18,98,454/- 23,18,949/- 
 Total Managerial 

Remuneration 
(A)+(B) 

      
83,18,949/- 

 Ceiling as per the Act   Rs.100000/-Per Meeting per Director as per Proviso of 
section 197(5) of the Companies Act, 2013 and Rule 4 of 
the Companies (Appointment & Remuneration of 
Managerial Personnel) Rules, 2014 

 Overall Ceiling as 
per 

  Within Limit as Prescribed in Schedule V Part II of Section II 
(A) of Companies Act,2013 

*Gross Salary as per provisions contained in section 17(1) of the Income-tax Act, 1961 (b) Value of perquisites u/s. 17(2) of 
the Income-tax Act, 1961 
 
5. STAKEHOLDER'S RELATIONSHIP COMMITTEE 
 
In terms of section 178 of the Companies Act, 2013, and as per the provisions of Regulations 20 of the SEBI (Listing 
Obligations and Disclosure Requirement), Regulations 2015 (as amended), the Company has duly constituted a Stakeholders 
Relationship Committee. 
 
Meetings Held 
 
The Stakeholder's Relationship Committee met 1 (One) time during the year under review on the following dates: - 
 

 
1) 23.05.2025 
 
The role of the Stakeholders' Relationship Committee is as follows: 
 

 consider and resolve the grievances of shareholders of the Company with respect to the transfer of shares, non-receipt of 
the annual report, non-receipt of declared dividend, etc.; 

 ensure expeditious share transfer process in line with the proceedings of the Share Transfer Committee; 

 evaluate performance and service standards of the Registrar and Share Transfer Agent of the Company; 

 provide guidance and make recommendations to improve investor service levels for the investors 

 The detailed composition and attendance of the members of the Committee in the meetings held during the year are given 
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below: 

 There were no pending complaints by the stakeholders against the Company as of March 31st, 2025. Composition and 
Attendance 

 
NAME OF THE DIRECTORS COMPOSITION AS ON 31ST MARCH 2026 NO. OF MEETING 

ATTENDED 
Mr. Anshul Dave Chairman (Non-Executive Independent Director) 1 
Mr. Anand Goel Member (Executive Managing Director) 1 
Mr. John Cherian Member (Non-Executive Non-Independent Director) 1 

 
6. GENERAL BODY MEETINGS 
 
I. Annual General Meeting 
 
Details of last three Annual General Meetings held: - 
 

Meeting 
for the 
year ended 

Date and Time Venue Whether any 
Special 

Resolution 
Passed 

Special 
Resolution 

through Postal 
Ballot 

Special 
Resolution 

through e-Voting 

2024-25 September 04, 2025, 
4:00 PM 

Video Conferencing 
(“VC”) 

Yes No Yes 

2023-24 September 30, 2024, 
4:00 PM 

Video Conferencing 
(“VC”) 

Yes No Yes 

2022-23 September 26, 2023, 
4:00 PM 

Video Conferencing 
(“VC”) 

Yes No Yes 

 
Extraordinary General Meeting 
 
Details of Extraordinary General Meeting of the members held during the financial year 2024-2025: - 
 

Date and Time Venue Whether any Special 
Resolution Passed 

Special Resolution 
through Postal Ballot 

Special Resolution 
through e-Voting 

April 30, 2025, 4:00 
PM 

Video Conferencing 
(“VC”) 

Yes No Yes 

 
 

Postal Ballot 
 
During the year no Postal Ballot was conducted by the Company. 
 
 

DECLARATION AFFIRMING COMPLIANCE OF CODE OF CONDUCT 
 
I, Anand Goel, Managing Director of SHRI BAJRANG ALLIANCE LIMITED, having its Registered Office at 521/C, Urla 
Industrial Complex, Urla, Raipur -493221 (C.G.), do hereby declare that the Code of Conduct for Directors and Senior 
Management have been prepared in terms of Regulation 27(2) of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015, (as amended) and the same have been affirmed by the Board Members and Senior Management of the 
Company. 

 
 
 

FOR AND ON BEHALF OF THE BOARD 
Sd/- 

ANAND GOEL 
MANAGING DIRECTOR) 

DIN: 00796135 
DATE: 30.05.2026 
PLACE: RAIPUR, (CG) 
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7. DISCLOSURES 

i. A Statement in summary form, of all the transactions entered into with the related parties in the ordinary course of 
business, details of material individual transactions with the related parties that are in the ordinary course of business 
were placed before the Audit Committee. All material related party transactions were approved by the Audit Committee 
and there are no material transactions with the related parties, which require separate disclosures or have potential 
conflicts with the interests of the Company.  comprehensive list of transactions entered into with the related parties as 
required by Indian Accounting Standards (IND AS-24) is disclosed in the Annual report and forms part of Boards’ 
Report as Form AOC-2. 

ii. There have been no penalties/strictures imposed on the company, by Stock Exchange/ SEBI or any other statutory 
authority relating to capital markets for any non-compliances made by the company during the last three years. 

iii. The Company has adopted a vigil mechanism through a Whistle Blower Policy to provide a formal mechanism to the 
employees to report their concerns about unethical behavior, actual or suspected fraud, or violation of the Company’s 
code of Conduct or Ethics Policy. It is affirmed that no personnel of the Company have been denied access to the Audit 
Committee. 

iv. The Board’s Report complies with and discloses all the mandatory requirements as per SEBI (Listing Obligations and 
Disclosure Requirements) of the Listing Agreement entered into with Stock Exchange and is moving towards the 
adoption of certain non-mandatory requirements as well. 

v. The Company adheres to the highest standards of business ethics, compliance with statutory and legal requirements, 
and commitment to transparency and fairness in all its business dealings. A Code of Conduct for the Board Members 
and Senior Management and a new Code for the prevention of Insider Trading has been adopted pursuant to Regulations 
8 & 9 of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 with effect 
from May 15, 2015. The Code is applicable to all the Directors and designated employees of the Company who is in 
possession of any price-sensitive information. The Code impresses upon Directors and Senior Management executives 
to uphold the interest of the Company and its stakeholders and to endeavor to fulfill all fiduciary obligations towards 
them and to preserve the confidentiality of all un-published price sensitive information(s) and to prevent misuse of such 
information(s) and in ensuring adherence to all laws and regulations. 

vi. There were no public issues, right issues, preferential issues, etc. during the Financial Year 2025-2026 under review. 

vii. a certificate from a company secretary in practice that none of the directors on the board of the company have been 
debarred or disqualified from being appointed or continuing as directors of companies by the Board/Ministry of 
Corporate Affairs or any such statutory authority is enclosed herewith. 

 
8. MEANS OF COMMUNICATION 
 
The quarterly, half-yearly and annual financial results and reports are sent to the Stock Exchanges immediately after they are 
approved by the Board. These are also published in the prescribed proforma within 48 hours of the conclusion of the meeting 
of the Board of Directors. 
 
The Company's designated email id for investor services is cs.sbal@goelgroup.co.in and the website address of the Company 
is www.sbal.co.in where the stakeholders can find general information about the Steel and Agro Division of the Company and 
its Business operations. 
 
9. GENERAL SHAREHOLDER INFORMATION 
 
Annual General Meeting for the year ended 31st March, 2026 
 

Date September 10, 2026, Thursday 
Time 04.00 P.M. 
Venue NA 
Date of Book Closure August 4th, 2026 to September 10th, 2026 (Both days Inclusive) 
Dividend Payment Dates No dividend has been recommended for the FY 2025-26 
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Financial Calendar (Tentative) 
 
Publication with respect to Financial Results and Annual General Meetings 
 

First Quarter Results On or before August 14 
Second Quarter Results On or before November 14 
Third Quarter Results On or before February 14 
Annual Audited Results for the year ending March 31, 2025 On or before May 30 
Annual General Meeting for the year ended March 31, 2025 On or before September 30 

 
Details of Exchange where the company is listed and RTA of the Company 
 

Listed on BOMBAY STOCK EXCHANGE 
Stock Code Scrip Code ‒ 526981 

ISIN No. ‒ INE402H01015 
Registrar and Share Transfer Agent for Physical 
shares and Electronic Connectivity 

M/s. MUFG INTIME INDIA PRIVATE LIMITED 
(FORMERLY KNOWN AS LINK INTIME INDIA PRIVATE 
LIMITED) 
C-101, 1st Floor C Tower, 247 Park, L.B.S Marg, Vikhroli (West) 
Mumbai- 400 083, Tel: 8108116767 
Toll-free number: 1800 1020 878 
E-MAIL: rnt.helpdesk@in.mpms.mufg.com 

 
10. SHARE TRANSFER SYSTEM 
 
97.41% of the equity shares of the Company are in electronic form. Transfer of these shares is done through the depositories 
with no involvement of the Company. As regards the transfer of shares held in physical form the transfer documents can be 
lodged with MUFG Intime India Private Limited at the above-mentioned address. 
 
Transfer of shares in physical form is normally processed within twelve to fifteen days from the date of receipt if the documents 
are complete in all respects. 
 
The Company has obtained from a Company Secretary in Practice a Half-Yearly Certificate of Compliance regarding share 
transfer as per the requirement of Regulation 40(9) of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015, and a copy of this certificate is regularly submitted to the Stock Exchange. 
 
Distribution of Shareholding as on 31st March, 2026 
 

Sl. No. CATEGORY NO. OF SHARES HELD PERCENTAGE (%) 
1. Promoters (including person acting in concert) 5756880 63.97 
2. Body Corporate 963132 10.70 
3. General Public 2022801 22.48 
4. NRI 25116 0.28 
5. Hindu Undivided Family 225123 2.50 
6. Clearing Members 6948 0.07 

 TOTAL 90,00,000 100.00 
 
Distribution of Shareholding (Size Wise) as on 31st March, 2026   
 
 

Shareholding of No. of 
Share  
 

No. of share holders Percentage of total 
shareholders 

No. of shares held Percentage of total 
shares 

1-500 4422 84.9078 526929 5.8548 
501-1000 399 7.6613 293787 3.2643 
1001-2000 187 3.5906 275112 3.0568 

mailto:rnt.helpdesk@in.mpms.mufg.com
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2001-3000 59 1.1329 147843 1.6427 
3001-4000 27 0.5184 94271 1.0475 
4001-5000 23 0.4416 107429 1.1937 
5001-10000 33 0.6336 227829 2.5314 
10001-****** 58 1.1137 7326800 81.4089 

 
Market Price Data 
 
High, Low, and Closing prices of the Company's Equity Shares in Bombay Stock Exchange Limited, Mumbai during each 
month from April 2025 to March 2026 are as under (as available on the BSE Website): 
 

MONTH HIGH LOW CLOSING 
APR-25 182.40 141.00 166.55 
MAY-25 225.00 151.00 202.40 
JUN-25 249.50 190.00 224.85 

JULY-25 226.00 190.05 194.90 
AUG-25 206.45 191.05 200.00 
SEP-25 227.40 192.00 200.45 
OCT-25 204.85 188.05 201.45 
NOV-25 210.00 179.95 197.85 
DEC-25 202.95 188.10 192.15 
JAN-26 196.95 170.00 171.50 
FEB-26 175.00 158.10 161.40 
MAR-26 171.00 130.20 132.50 

 
Dematerialization of Shares and Liquidity 
 
The Company's Shares are available for dematerialization with National Securities Depository Limited (NSDL) and Central 
Depository Services (India) Limited (CDSL). As of 31st March, 2026, the status of dematerialization is: 
 

Held in Dematerialized form in CDSL 1215269 
Held in Dematerialized form in NSDL 7551231 
Held in Physical form 233500 

 
Outstanding ADRs / GDRs/ Warrants or any Convertible Instrument, Conversion Dates, and Likely to Impact Equity 
 
The Company has never issued any ADR, GDR, or Share Warrants which can impact the price of Equity of the Company. 
 
PLANT LOCATION: 
 
Steel Division: - 521/C, Urla Industrial Complex, Urla, Raipur (C.G.) ‒ 493221 
Agro Division: - Kh. No. 150, Urla Guma Road, Village Borjhara, Raipur (C.G.) ‒ 493221 
 
 
Address for Correspondence: 

SHRI BAJRANG ALLIANCE LIMITED, 
521/C, URLA INDUSTRIAL COMPLEX, 
URLA, RAIPUR (C.G.) 493221 
Ph. No.- (0771) 4288000, Fax- (0771) 4288001 
CIN No.: L27103CT1990PLC005964 
 
E-Mail- cs.sbal@goelgroup.co.in 

SHARE TRANSFER AGENTS 
MUFG INTIME INDIA PRIVATE LIMITED 
C-101, 1st FLOOR C TOWER, 247 PARK, L.B.S MARG, 
VIKHROLI (WEST) MUMBAI- 400 083. 
Tel: 8108116767, Toll-free number: 1800 1020 878 
 
E-Mail: rnt.helpdesk@linkintime.co.in 
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AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE 
 

 

To the Members of Shri Bajrang Alliance Limited 
 
We have examined the compliance of conditions of corporate governance by Shri Bajrang Alliance Limited (‘the 
Company’) for the year ended on 31st March, 2026, as stipulated in Regulations 17 to 27, clauses (b) to (i) of 
Regulation 46(2), and paragraphs C, D and E of Schedule V of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’). 
 
Management’s Responsibility 
The compliance of conditions of corporate governance is the responsibility of the management. This responsibility 
includes the designing, implementing, and maintaining operating effectiveness of internal control to ensure 
compliance with the conditions of corporate governance as stipulated in the Listing Regulations. 
 
Auditor’s Responsibility 
Pursuant to the requirements of the Listing Regulations, our responsibility is to express a reasonable assurance in 
the form of an opinion as to whether the Company has complied with the conditions of corporate governance as 
stated in the paragraph above. Our responsibility is limited to examining the procedures and implementation 
thereof, adopted by the Company for ensuring compliance with the conditions of corporate governance. It is neither 
an audit nor an expression of opinion on the financial statements of the Company. 
 
We have examined the relevant records of the Company in accordance with the applicable Generally Accepted 
Auditing. 
 
Standards in India, the Guidance Note on Certification of Corporate Governance issued by the Institute of Chartered 
Accountants of India (‘ICAI’), and Guidance Note on Reports or Certificates for Special Purposes issued by the 
ICAI which requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 
 
We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 
Related Services Engagements. 
 
Opinion 
Based on the procedures performed by us and to the best of our information and according to the explanations 
provided to us, in our opinion, the Company has complied, in all material respects, with the conditions of corporate 
governance as stipulated in the Listing Regulations during the year ended 31st March, 2026. 
 
We state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency 
or effectiveness with which the management has conducted the affairs of the Company. 
 
Restriction on use 
This certificate is issued solely for the purpose of complying with the aforesaid regulations and may not be suitable 
for any other purpose. 
 
For, S S S D & Co. 
Chartered Accountants 
F.R. No-020203C 
sd/- 
Gaurav Ashok Baradia 
Partner, M.No.164479 
UDIN: 26164479LNUBRS3579 
Raipur, Dt: 30.05.2026 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(PURSUANT TO REGULATION 34(3) AND SCHEDULE V PARA C CLAUSE (10)(I) OF THE SEBI (LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015) 

 
 
 
To 
The Members of  
Shri Bajrang Alliance Limited  

 
This certificate is issued pursuant to Clause 10 (i) of the Part C of Schedule V of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
 
I have examined the compliance of provisions of the aforesaid Clause 10 (i) of the Part C of Schedule V of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and to the best of my information and 
according to the explanations given to me by Shri Bajrang Alliance Limited (‘the Company’) having CIN 
L27103CT1990PLC005964 and having its Registered Office at 521/C, Urla Industrial Complex, Urla, Raipur 
Chhattisgarh, and the declarations made by the Directors, I hereby certify that none of the Directors of the 
Company, have been debarred or disqualified as on 31st March, 2026 from being appointed or continuing as 
Directors of the Company by SEBI/Ministry of Corporate Affairs or any other statutory authority. 
 
 
 
 
 
Place: Raipur                        Anand Kumar Sahu & Associates 
Date: 30.05.2026                                             Company Secretaries 

    sd/- 
        (Anand Sahu) 

               Proprietor 
        FCS No. 7670, C. P. No. 6023 
        UDIN - F007670H000513483 
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MANAGEMENT DISCUSSION & ANALYSIS REPORT (MD&A) 

I. GLOBAL ECONOMIC ENVIRONMENT 
 
Financial Year 2025–26 witnessed a gradual stabilization of the global economy despite geopolitical uncertainties, evolving 
trade policies and persistent inflationary pressures. Global growth remained resilient, supported by easing inflation, improving 
supply chain efficiencies, moderating interest rates in select economies and continued investments in infrastructure, energy 
transition and digital transformation. 
 
The global manufacturing sector recorded a modest recovery, with emerging economies outperforming developed markets, 
driven by infrastructure investments, urbanization and domestic consumption. Commodity markets, particularly steel and 
energy, remained volatile due to geopolitical developments and changing trade policies, requiring businesses to maintain 
prudent procurement and cost management strategies. 
 
Global trade recovered further, supported by improving supply chain resilience, while sustainability and Environmental, Social 
and Governance (“ESG”) considerations increasingly influenced investment decisions, financing and corporate strategies 
across industries. 
 
Against this backdrop, organizations with diversified operations, operational efficiency, prudent financial management and 
strong governance remained better positioned to navigate uncertainties and capitalize on emerging opportunities. 
 
Source: Based on publications of the International Monetary Fund (IMF) and the World Bank. 
 
II. INDIAN ECONOMIC OVERVIEW 
 
India continued to be one of the world’s fastest-growing major economies during FY 2025–26, supported by robust domestic 
demand, sustained public capital expenditure, stable financial institutions and ongoing structural reforms. 
 
Government initiatives such as PM Gati Shakti, the National Infrastructure Pipeline, Make in India and the Production Linked 
Incentive (PLI) Scheme further strengthened manufacturing, logistics and industrial competitiveness. 
 
The Reserve Bank of India’s calibrated monetary policy, coupled with resilient consumption, expanding digital infrastructure 
and improving investment activity, supported macroeconomic stability. Strong infrastructure spending across roads, railways, 
urban development and renewable energy remained a key driver of demand across core sectors, including steel. 
 
The food processing sector also remained a key focus area, supported by favorable government policies, increasing 
urbanization, rising disposable incomes and changing consumer preferences towards organized and value-added food products. 
Growth in modern retail, quick commerce and food service channels further expanded opportunities for the frozen foods 
industry. 
 
India’s strong economic fundamentals, favorable demographics and continued policy support are expected to sustain long-
term growth and create significant opportunities across the Company’s business segments. 
 
Source: Based on the Economic Survey 2025–26, Union Budget 2026–27 and publications of the Reserve Bank of India. 
 
III. INDUSTRY STRUCTURE AND DEVELOPMENTS 
 
A. STEEL INDUSTRY 
 
Global Steel Industry 
 
Steel remains one of the world’s most critical industrial materials, supporting infrastructure, construction, transportation, 
manufacturing and energy sectors. Despite short-term cyclical fluctuations, long-term demand is driven by urbanization, 
industrialization and the global transition towards sustainable infrastructure. 
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During FY 2025–26, the global steel industry witnessed mixed trends across major economies. Demand remained subdued in 
several developed markets due to slower construction activity, elevated borrowing costs and weak manufacturing growth, 
while emerging economies continued to record relatively stronger steel consumption, supported by infrastructure investments 
and industrial expansion. 
 
China, the world’s largest steel producer and consumer, witnessed weakness in domestic demand, particularly in the real estate 
sector. Increased exports from China exerted pressure on global steel prices and intensified competition in international 
markets. Meanwhile, investments in renewable energy, electric vehicles, transmission infrastructure, defense, shipbuilding and 
industrial automation continued to create new demand for value-added steel products. 
 
Sustainability has emerged as a key driver of transformation across the global steel industry. Investments in electric arc 
furnaces, hydrogen-based steel making, carbon capture technologies and greater utilization of recycled steel are gaining 
momentum as manufacturers strive to reduce carbon emissions and improve environmental performance. 
 
Indian Steel Industry 
 
India continued to consolidate its position as the world’s second-largest producer of crude steel and remained one of the fastest-
growing steel-consuming nations during FY 2025–26. Domestic demand was supported by sustained Government expenditure 
on infrastructure, transportation, housing, renewable energy and manufacturing. 
 
Demand from construction, railways, highways, metro projects, industrial buildings, warehousing, defense manufacturing and 
transmission infrastructure remained robust throughout the year. Government initiatives such as the National Steel Policy, 
2017 and the Production Linked Incentive (PLI) Scheme for Specialty Steel are expected to promote capacity expansion, value 
addition, technological advancement and import substitution. 
 
Despite favorable demand fundamentals, the industry faced challenges arising from volatility in raw material and energy prices, 
fluctuations in coking coal costs, increasing imports of low-priced steel products and evolving environmental regulations. 
Consequently, operational efficiency, prudent capacity utilization and effective cost management remain key determinants of 
long-term competitiveness. 
 
Reflecting its long-term growth strategy, the Company received regulatory approval during the year for expansion of its rolling 
mill capacity from 46,000 metric tonnes per annum to 1,00,000 metric tonnes per annum, based on the proposed use of Natural 
Gas (PNG) in the reheating furnace. The initiative is expected to enhance operational efficiency, improve energy utilization 
and support environmentally responsible manufacturing practices. 
 
Key Demand Drivers 
 
The long-term growth of the Indian steel industry is supported by the following structural factors: 
 

• Continued public investment in highways, railways, ports, airports, industrial corridors and urban infrastructure.  
• Rising demand from residential and commercial real estate developments.  
• Expansion of renewable energy projects requiring structural steel, transmission towers and solar mounting systems.  
• Growth in defense manufacturing and indigenous production initiatives.  
• Increasing investments in logistics, warehousing and industrial parks.  
• Expansion of automotive manufacturing, including electric vehicles.  
• Capacity additions across engineering and capital goods sectors.  

 
Industry Challenges 
 

While the long-term outlook remains positive, the industry faces certain operational and market-related challenges, including: 
 

• Volatility in prices of iron ore, coking coal, ferro alloys and other key raw materials.  
• Increasing competition arising from low-cost imports.  
• Geopolitical developments affecting global trade flows and freight costs.  
• Higher energy and logistics costs.  
• Compliance with increasingly stringent environmental and sustainability standards.  
• Pressure on margins during periods of price corrections.  

 
Source: Ministry of Steel; World Steel Association. 



 

 

 
 

 36th Annual Report | 2025-26 52 
 

 
B. FROZEN FOOD INDUSTRY 
 
 Industry Overview 
 
India’s frozen food industry remains one of the fastest-growing segments within the food processing sector, driven by rapid 
urbanization, rising disposable incomes, changing lifestyles and increasing demand for convenient, ready-to-cook food 
products. 
 
Higher workforce participation, nuclear family structures and growing awareness of hygiene and food safety have accelerated 
consumer acceptance of frozen foods across both urban and semi-urban markets. The organized frozen food market now offers 
a diverse portfolio comprising frozen vegetables, ready-to-cook snacks, frozen breads, desserts and other value-added 
convenience foods catering to both retail and institutional customers. 
 
 Market Developments 
 
FY 2025–26 witnessed continued expansion of organized retail, modern trade and digital commerce, significantly improving 
the accessibility of frozen food products across the country. The rapid growth of quick commerce platforms has further 
transformed consumer purchasing behavior by strengthening last-mile cold chain capabilities and enabling faster delivery 
of frozen products. 
 
Institutional demand from quick service restaurants (QSRs), hotels, restaurants, cafés and other food service operators 
remained robust, while export opportunities continued to expand across North America, Europe, the Middle East, Australia 
and South-East Asia, supported by the growing Indian diaspora and increasing acceptance of Indian ethnic cuisine. 
 
 Emerging Consumer Trends 
 
The industry is witnessing several structural shifts that are expected to support long-term growth: 
 
• Increasing preference for convenience foods without compromising quality.  
• Rising demand for hygienically processed and packaged products.  
• Higher consumption through modern retail and quick commerce channels.  
• Growing popularity of vegetarian frozen snacks and Indian breads.  
• Expansion of premium product categories.  
• Increasing demand from institutional and food service customers.  
• Rising export demand for Indian ethnic food products.  

 
 Industry Opportunities 
 
The long-term outlook for India’s frozen food industry remains highly encouraging, supported by: 
 
• Continued urbanization and changing consumer lifestyles.  
• Expansion of organized retail and digital commerce.  
• Government support for food processing and cold chain infrastructure.  
• Increasing investments in logistics and refrigerated transportation.  
• Export promotion initiatives.  
• Growing consumer awareness regarding food quality, hygiene and convenience.  

 
Building on these favorable industry trends, the Company strengthened the GOELD brand by expanding its product portfolio, 
enhancing distribution reach and reinforcing its presence across modern trade, institutional customers and export markets. 
These initiatives position the Company to benefit from the favorable long-term growth prospects of India's frozen food 
industry. 
 
 Industry Challenges 
 
The industry faces certain operational challenges, including: 
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• Dependence on uninterrupted cold chain infrastructure.  
• Rising costs of packaging materials, transportation and energy.  
• Seasonal fluctuations in agricultural raw material availability.  
• Increasing competition from domestic and international brands.  
• Changing consumer preferences requiring continuous product innovation.  
• Compliance with evolving food safety, quality and labelling regulations. 

 
Source: Ministry of Food Processing Industries (MoFPI); APEDA; IMARC Group. 
 
IV. BUSINESS OVERVIEW 
 
Shri Bajrang Alliance Limited (“the Company”) operates through two distinct yet complementary business segments—Steel 
and Agro (Frozen Foods)—which collectively provide a balanced business portfolio catering to both industrial and consumer 
markets. This diversified operating model enables the Company to mitigate sector-specific cyclicality while capitalizing on 
opportunities arising from India’s expanding infrastructure and consumption-led growth. 
 
The Steel Division caters primarily to the infrastructure, construction, engineering and industrial sectors through the 
manufacture of structural steel products. Its emphasis on operational efficiency, product quality, customer relationships and 
prudent cost management has enabled it to maintain a competitive position in an industry characterized by fluctuating 
commodity prices and intense competition. 
 
The Agro Division, operating under the “GOELD” brand, further strengthened its presence in India’s rapidly evolving frozen 
food industry. The product portfolio comprises frozen snacks, frozen vegetables, frozen Indian breads and other value-added 
convenience food products catering to retail consumers, institutional customers, modern trade, food service establishments and 
export markets. 
 
During the year, the Company strengthened its distribution network, expanded market reach and enhanced brand visibility 
across domestic and international markets. 
 
Guided by operational excellence, customer-centricity, innovation and prudent corporate governance, the Company remains 
focused on sustainable long-term growth. 
 
Its diversified business portfolio enables the Company to leverage opportunities arising from India’s ongoing infrastructure 
development while simultaneously benefiting from structural changes in consumer food consumption patterns. 
 
V. OPERATIONS & STRATEGIC POSITIONING 
 
Management pursued a balanced business strategy centered on operational excellence, financial discipline and sustainable 
growth across both business segments. 
 
During the year, management remained focused on improving manufacturing efficiencies, optimizing resource utilization and 
strengthening supply chain capabilities. Continuous monitoring of production processes, procurement practices and inventory 
management enabled the Company to respond effectively to changing market conditions. 
 
In the Steel Division, strategic emphasis remained on enhancing operational efficiency, maintaining product quality, improving 
customer satisfaction and strengthening cost competitiveness. The Company evaluates opportunities for process 
improvements, technological upgrades and operational optimization to support long-term sustainable growth. 
 
In the Agro Division, the GOELD brand was further strengthened through expansion of its distribution network, increased 
participation across modern trade, institutional sales and export markets, while continuously introducing innovative products 
aligned with evolving consumer preferences. 
 
Recognizing the increasing importance of digital transformation in strengthening business operations. Efforts remain focused 
on improving operational planning, supply chain visibility, customer engagement and decision-making through greater 
adoption of technology-driven business processes. 
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Going forward, management intends to focus on: 
 

• Enhancing operational efficiencies across manufacturing facilities.  
• Strengthening procurement and supply chain resilience.  
• Improving cost competitiveness.  
• Expanding customer reach across domestic and international markets.  
• Developing value-added products.  
• Building stronger brand equity for the GOELD portfolio.  
• Maintaining prudent financial discipline.  
• Creating sustainable long-term value for shareholders.  

 
Supported by its diversified business portfolio, disciplined management approach and commitment to continuous 
improvement, the Company is well positioned to capitalize on emerging opportunities while effectively managing evolving 
business risks. 
 
VI. OPPORTUNITIES, STRENGTHS, RISKS & CONCERNS 
 
A. STEEL DIVISION 
 
 Opportunities 
 
India’s steel sector offers significant long-term opportunities driven by sustained investments in infrastructure, 
industrialization and manufacturing. The Government’s continued focus on highways, railways, airports, ports, smart cities, 
logistics parks, industrial corridors and urban development is expected to generate substantial demand for structural steel 
products over the coming years. 
 
Rapid growth in renewable energy infrastructure, including solar parks, wind energy projects and power transmission 
networks, is creating additional demand for specialized structural steel. Expansion of defense manufacturing, warehousing, 
data centers and industrial construction further augments growth prospects for domestic steel manufacturers. 
 
The Government’s continued emphasis on “Make in India”, Production Linked Incentive (PLI) schemes, National 
Infrastructure Pipeline and PM Gati Shakti initiatives is expected to enhance domestic manufacturing activity and create 
sustained opportunities for the steel industry. 
 
Growing preference for reliable domestic suppliers, increasing localization of manufacturing and evolving supply chain 
strategies provide additional opportunities for companies possessing established manufacturing capabilities, quality products 
and efficient customer service. 
 
 Strengths 
 
Key strengths supporting the Company's long-term competitiveness include: 
 
• Established manufacturing capabilities supported by experienced management and operational expertise.  
• Long-standing relationships with customers across diverse industrial sectors.  
• Strategic focus on operational efficiency, quality assurance and cost optimization.  
• Diversified customer base reducing dependence on any single industry or customer segment.  
• Continuous process improvements aimed at enhancing productivity and product quality.  
• Strong corporate governance framework and disciplined financial management.  

 
 Risks & Concerns 
 
Despite positive long-term industry fundamentals, the Company remains exposed to various business risks inherent to the steel 
industry. 
 
Volatility in prices of iron ore, coking coal, ferro alloys, fuel and power can significantly impact manufacturing costs and 
operating margins. Global geopolitical developments and supply chain disruptions may further influence raw material 
availability and logistics costs. 
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The domestic industry also faces pricing pressure from imported steel products, particularly during periods of excess global 
production capacity. Changes in international trade policies, anti-dumping measures and import duties may influence market 
dynamics. 
 
Increasing environmental regulations, evolving ESG expectations and decarbonization initiatives may require additional 
investments in cleaner technologies and sustainable manufacturing practices. 
 
These risks are managed through prudent procurement strategies, inventory optimization, cost control measures, operational 
efficiency initiatives and disciplined financial management. 
 
B. AGRO (FROZEN FOOD) DIVISION 
 
 Opportunities 
 
India’s frozen food industry offers significant long-term growth opportunities supported by changing consumer lifestyles, 
increasing urbanization, rising disposable incomes and expanding organized retail. 
 
Growing acceptance of ready-to-cook and convenience food products among younger consumers, working professionals and 
nuclear families is expanding the addressable market for frozen foods. 
 
Rapid expansion of modern retail chains, quick commerce platforms and e-commerce channels has substantially improved 
accessibility of frozen food products while creating new distribution opportunities for organized brands. 
 
The continued expansion of Quick Service Restaurants (QSRs), hotels, restaurants, cafés, institutional catering and food 
service operators is driving increasing demand for consistent, hygienically processed frozen food products. 
 
Global demand for authentic Indian frozen food products is increasing, creating export opportunities across North America, 
Europe, Middle East, Australia and other international markets. 
 
Government initiatives supporting food processing, cold chain development and agricultural value addition further strengthen 
the long-term outlook for the sector. 
 
 Strengths 

 
The Agro Division's competitive strengths include: 
 
• Established GOELD brand presence in the frozen food category.  
• Diversified portfolio of frozen food products catering to varied consumer preferences.  
• Focus on product quality, food safety and stringent quality control systems.  
• Expanding distribution network across domestic and export markets.  
• Long-term relationships with institutional customers and distribution partners.  
• Continuous product innovation aligned with evolving consumer preferences.  

 
 Risks & Concerns 
 
The frozen food industry remains dependent upon efficient cold chain infrastructure, uninterrupted refrigeration and reliable 
logistics networks. Any disruption in these systems may adversely impact product quality and increase operating costs. 
 
Raw material availability and pricing are influenced by agricultural output, seasonal variations and climatic conditions. 
Inflationary pressures affecting packaging materials, transportation and energy costs may also influence profitability. 
 
The Company operates in an increasingly competitive market with participation from large organized players, regional 
manufacturers and private label brands. Continuous innovation, brand building and customer engagement therefore remain 
essential to sustaining market position. 
 
Management remains committed to maintaining compliance with applicable food safety regulations, quality standards and 
export requirements while continuously strengthening its quality assurance systems. 



 

 

 
 

 36th Annual Report | 2025-26 56 
 

 
VII. FINANCIAL PERFORMANCE REVIEW 

 
 Consolidated Financial Performance 
 

The financial performance during the year under review reflects the Company’s focus on operational discipline, efficient 
resource utilization and prudent financial management amidst a dynamic business environment. 
 
During FY 2025–26, the Company operated in an environment characterized by fluctuations in raw material prices, evolving 
demand patterns across business segments, competitive market conditions and changing macroeconomic factors. Despite these 
challenges, management remained focused on improving operational efficiencies, optimizing costs and strengthening the 
Company’s long-term competitive position. 
 
The Company’s diversified presence across the Steel and Agro (Frozen Foods) businesses provided operational resilience and 
enabled it to leverage opportunities arising from infrastructure development and increasing consumer demand. 
 
An overview of the Consolidated Financial Performance is presented below: 
 

(₹ in Lakhs) 
Particulars FY 2025–26 FY 2024–25 
Revenue from Operations 27098.01 39835.81 
Other Income 472.76 285.52 
Total Income 27570.77 40,121.32 
EBITDA 858.79 698.28 
Profit Before Tax 381.32 254.30 
Profit After Tax 4426.63 3,259.78 
Total Comprehensive Income 4816.83 3,180.79 
 
Overall financial performance reflects the combined contribution of both operating segments together with continued emphasis 
on operational efficiencies, cost optimization and disciplined financial management. 
 
Management believes that the improvement in profitability despite lower revenues demonstrates the Company’s continued 
emphasis on value creation through operational excellence, product mix optimisation, disciplined cost management and 
efficient utilisation of resources rather than volume-led growth. Going forward, the Company remains focused on sustainable 
and profitable growth while maintaining financial prudence and strengthening shareholder value. 
 
Going forward, management will focus on sustainable profitability through improved operational productivity, stronger 
procurement practices, an enhanced product mix and disciplined cost management. 
 
SEGMENT ANALYSIS 
 
Segments have been identified in accordance with the Indian Accounting Standards (Ind AS) 108 on Operating Segments, 
considering the risk or return profiles of the business. As required under Ind AS 108, the Chief Operating Decision Maker 
(CODM) evaluates the performance and allocates resources based on analysis of various performance indicators. Accordingly, 
information is presented for the Company’s operating segments. 
 
The Company operates in two key business segments—Steel and Agro (Frozen Foods). Segment Wise Geographical Revenue 
is as under: 
 

Particulars FY 2025-26 FY 2024-25 
Segment Revenue   

Domestic 25,563.05 38,340.06 
Export 1,534.96 1,495.74 

Net Sales/Income from Operations 27,098.01 39,835.81 
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VIII. KEY FINANCIAL RATIOS 
 
Pursuant to Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the significant changes (i.e., variation of 25% or more as compared to the previous financial year) in the 
key financial ratios and the explanations therefor are set out below: 
 
Inventory Turnover Ratio declined from 6.02 times in FY 2024–25 to 3.10 times in FY 2025–26, primarily on account of 
lower revenue from operations during the year together with higher average inventory levels maintained to ensure 
uninterrupted production, optimise procurement efficiencies and support anticipated demand across the Company’s operating 
segments. The movement also reflects the impact of changes in product mix and inventory holding strategy. 
 
Operating Profit Margin improved significantly from 8.65% to 16.42%. The increase was primarily attributable to improved 
operating efficiencies, favourable product mix, better cost optimisation initiatives, disciplined procurement practices, 
improved manufacturing performance and tighter control over operating expenses during the year. 
 
Net Profit Margin increased from 8.18% to 16.34%, primarily due to the improvement in operating profitability coupled with 
effective cost management, better absorption of fixed costs and higher overall earnings during the year. 
 
Return on Net Worth improved from 10.35% to 12.42%, reflecting improved profitability and efficient utilisation of 
shareholders’ funds despite a challenging operating environment. 
 
Interest Coverage Ratio improved from 27.87 times to 35.01 times, primarily owing to higher operating earnings and 
continued prudent management of finance costs, thereby strengthening the Company’s debt servicing capacity. 
 
The Debtors Turnover Ratio improved from 11.09 times to 12.94 times, reflecting improved collection efficiency and 
effective working capital management. 
 
The Current Ratio improved from 1.07 to 1.16, indicating strengthening short-term liquidity and improved current asset 
coverage of current liabilities. 
 
The Debt-Equity Ratio improved marginally from 0.29 to 0.27, reflecting continued financial discipline and prudent capital 
structure management. 
 

(Consolidated Basis) 
Particulars FY 2025–26 FY 2024–25 
Debtors Turnover Ratio 12.94 11.09 
Inventory Turnover Ratio 3.10 6.02 
Interest Coverage Ratio 35.01 27.87 
Current Ratio 1.16 1.07 
Debt-Equity Ratio 0.27 0.29 
Operating Profit Margin (%) 16.42 8.65% 
Net Profit Margin (%) 16.34 8.18% 
Return on Net Worth (%) 12.42 10.35% 
 
Commentary on Significant Changes 
 
Pursuant to Schedule V of the SEBI (LODR) Regulations, explanations shall be provided for changes of 25% or more in key 
financial ratios as compared with the previous financial year. 
 
Based on the audited financial statements for FY 2025–26, the Company has analyzed the movement in the above financial 
ratios. Wherever any ratio has changed by more than 25% over the previous financial year, the reasons for such variation have 
been appropriately disclosed in the Notes to the Financial Statements and are summarized below: 
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Formulae Used: 
Ratio Formula 
Debtors Turnover Ratio Net Credit Sales ÷ Average Trade Receivables 
Inventory Turnover Ratio Cost of Goods Sold ÷ Average Inventory 
Interest Coverage Ratio Earnings Before Interest and Tax ÷ Finance Cost 
Current Ratio Current Assets ÷ Current Liabilities 
Debt-Equity Ratio Total Borrowings ÷ Shareholders’ Equity 
Operating Profit Margin Operating Profit ÷ Revenue from Operations 
Net Profit Margin Profit After Tax ÷ Revenue from Operations 
Return on Net Worth Profit After Tax ÷ Average Shareholders’ Equity 

 
IX. RISK MANAGEMENT 
 
Risk management forms an integral part of the Company’s business strategy and decision-making process. The Company has 
established an appropriate framework to identify, assess, monitor and mitigate risks that may impact its operations and long-
term objectives. 
 
The key risks include fluctuations in raw material and energy prices, changes in market demand, regulatory developments, 
supply chain disruptions, foreign exchange movements and evolving competitive dynamics. 
 
Management continuously reviews the Company’s risk profile and implements suitable mitigation measures through 
operational efficiencies, diversified sourcing, prudent financial management and strong internal governance. 
 
X. INTERNAL CONTROL SYSTEMS & THEIR ADEQUACY 
 
The Company has established an adequate system of internal controls commensurate with the size, scale and complexity of its 
operations. These controls are designed to safeguard assets, ensure the accuracy of financial reporting, promote operational 
efficiency and ensure compliance with applicable laws and regulations. 
 
A risk-based Internal Audit function periodically reviews key operational and financial processes. The Audit Committee 
regularly reviews internal audit findings, implementation of corrective actions and the effectiveness of the overall internal 
control framework. 
 
Management believes that the Company’s internal financial controls are adequate and operating effectively. 
 
XI. HUMAN RESOURCES 
 
Employees remain one of the Company's most valuable assets and continue to be the cornerstone of its long-term success. 
 
The Company’s Human Resource philosophy is centered on creating an inclusive, performance-driven and learning-oriented 
work environment that promotes employee engagement, capability development and professional growth. 
 
Continuous emphasis is placed on technical training, leadership development, workplace safety, regulatory compliance and 
skill enhancement to strengthen organizational capabilities. 
 
Industrial relations remained cordial throughout the year and the Company continued to maintain a harmonious work 
environment across all its locations. 
 
The Company fosters a culture of continuous learning, performance excellence and employee engagement through regular 
training and capability development initiatives. 
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XII. ENVIRONMENT, SOCIAL AND GOVERNANCE (ESG) INITIATIVES 

Environmental responsibility, employee welfare and sound governance practices remain integral to the Company’s business 
philosophy. The Company places emphasis on regulatory compliance, efficient utilization of natural resources, workplace 
safety, ethical conduct and responsible decision-making to support sustainable long-term value creation. 

XIII. FUTURE OUTLOOK 
 
India’s strong economic fundamentals, continued infrastructure investments and growing consumer demand are expected to 
create favorable opportunities across both the Steel and Agro (Frozen Foods) businesses. 
 
Going forward, management will focus on operational excellence, product quality, cost optimization, capacity utilization, 
market expansion and customer satisfaction while pursuing sustainable and profitable growth. Supported by its diversified 
business portfolio, established manufacturing capabilities and prudent financial management, the Company remains well 
positioned to capitalize on emerging opportunities. 
 
XIV. CAUTIONARY STATEMENT 
 
The statements contained in this Management Discussion and Analysis Report describing the Company’s objectives, 
expectations, estimates, projections, outlook, opportunities, strategies or predictions may constitute “forward-looking 
statements” within the meaning of applicable securities laws and regulations. 
 
These statements are based on certain assumptions and expectations of future events and involve known and unknown risks, 
uncertainties and other factors that could cause actual results, performance or achievements of the Company to differ materially 
from those expressed or implied in such forward-looking statements. 
 
Important factors that may influence the Company’s operations include, among others, changes in domestic and global 
economic conditions, fluctuations in raw material and energy prices, changes in government policies and regulations, taxation 
laws, interest rates, foreign exchange movements, geopolitical developments, competitive market conditions, demand-supply 
dynamics, technological changes, climate-related factors and other risks beyond the Company’s control. 
 
The Company assumes no obligation to publicly update or revise any forward-looking statements, whether as a result of new 
information, future events or otherwise, except as required under applicable laws and regulations. 
 
XV. REFERENCES & SOURCES 
 
The macroeconomic, industry and market information contained in this Management Discussion and Analysis Report has 
been compiled from publicly available information and publications, including: 
 

• International Monetary Fund (IMF) – World Economic Outlook.  
• World Bank – Global Economic Prospects.  
• Reserve Bank of India – Annual Report and Monetary Policy publications.  
• Ministry of Finance, Government of India – Economic Survey 2025–26 and Union Budget 2026–27.  
• Ministry of Steel, Government of India.  
• World Steel Association.  
• Joint Plant Committee (JPC).  
• Ministry of Food Processing Industries (MoFPI).  
• Agricultural and Processed Food Products Export Development Authority (APEDA).  
• Invest India.  
• CRISIL Ratings, ICRA Limited and CARE Ratings.  
• Other publicly available industry reports and government publications, wherever applicable. 

  



 

 

 
 

 36th Annual Report | 2025-26 60 
 

 
INDEPENDENT AUDITOR’S REPORT 
 
TO THE MEMBERS OF SHRI BAJRANG ALLIANCE LIMITED 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 
 
We have audited the accompanying Standalone Financial Statements of SHRI BAJRANG ALLIANCE LIMITED (“the 
Company”), which comprise the Standalone Balance Sheet as at March 31, 2026, the Standalone Statement of Profit and Loss 
(including Other Comprehensive Income), Statement of changes in equity and the Standalone Statement of Cash Flows for the 
year ended on that date, and notes to the Standalone Financial Statements including a summary of the significant accounting policies 
and other explanatory information (hereinafter referred to as “Standalone financial statements”). 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Standalone Financial 
Statements give the information required by the Companies Act, 2013  (“the  Act”) in the  manner so required and give a true and fair 
view in conformity with Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and others the accounting principles generally accepted in India, of the 
state of affairs of the Company as at March 31, 2026 and its profit, total comprehensive income, changes in equity and its cash 
flows for the year ended on that date. 
 
Basis for Opinion 
 
We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing specified under section 
143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India (ICAI) together with the independence requirements that are relevant to our 
audit of the Standalone Financial Statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the Standalone 
Financial Statements of the current period. These matters were addressed in the context of our audit of the Standalone Financial 
Statements as a whole, and in forming our opinion thereon; we have determined the matters described below to be the key audit 
matters to be communicated in our report. 

 
S. No. Key Audit Matter Auditor’s Response 
1.  The Company has given a Corporate Guarantee to its 

associate company amounting to Rs. 36,984 Lakhs, 
which is quite higher than company’s available net 
worth. The management is of the opinion that it is a 
corporate guarantee as per the general business practice.     

We have taken management representation on the 
same and is being disclosed as contingent liability. The 
ultimate outcome of the liability towards corporate 
guarantee is remote but involves risk of liquidity. 
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Information Other than the Financial Statements and Auditor’s Report thereon 
 
The Company’s Board of Director is responsible for the other information. The other information comprises the information 
included in the Management Discussion and Analysis, Board’s Report including Annexures to Board’s Report, Business 
Responsibility report, Corporate Governance and Shareholder’s information, but does not include the standalone financial 
statements and or auditor’s report thereon. 
 

Our opinion on the standalone financial statement does not cover the other information and we do not express any form if 
assurance conclusion thereon. In Connection with our audit of the standalone financial statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially inconsistent with standalone financial 
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we are 
required to report that fact. We have nothing to report in this regard. 
 
Management’s Responsibility for the Standalone Financial Statements 
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the 
preparation of these Standalone Financial Statements that give a true and fair view of the financial position, financial 
performance, changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted 
in India, including the Accounting Standards specified under Section 133 of the Act. This  responsibility  also  includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that are operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Standalone Financial Statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the Standalone Financial Statements, management is responsible for assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 
The Board of Directors are responsible for overseeing the Company’s financial reporting process. 
 
The Board of Directors is also responsible for establishing and maintaining adequate and effective controls in respect of use of 
accounting software that entails the requisite features as specified by the Companies (Accounts) Rules, 2014, as amended from 
time to time, including an evaluation and assessment of the adequacy and effectiveness of the company's accounting software 
in terms of recording and maintaining audit trail (edit log) of each and every transaction and ensuring that the audit trail cannot 
be disabled and has been operated throughout the year for all transactions recorded in the software and the audit trail feature has 
not been tampered with and the audit trail has been preserved by the company as per the statutory requirements for record 
retention. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 

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



 

 

 
 

 36th Annual Report | 2025-26 62 
 

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

 
• Identify and assess the risks of material misstatement in the financial statements, whether due to fraud or error; design and 

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

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 
Company has adequate internal financial controls system in place and the operating effectiveness of such controls. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 

made by management. 
 

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

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

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

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most significance 
in the audit of the Standalone Financial Statements of the current period and are therefore the key audit matters. We describe 
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

 
Report on Other Legal and Regulatory Requirements 
 
1. As required by the Companies (Auditor’s Report) Order, 2020(“the Order”) issued by the Central Government in terms of 

Section 143(11) of the Act, we give in “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the 
Order. 
 

2. As required by Section 143(3) of the Act, based on our audit we report that: 
 

a) We have sought and obtained all the information and explanations, which to the best of our knowledge and belief were 
necessary for the purposes of our audit. 
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b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our 

examination of those books. 
 

c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including Other Comprehensive Income, 
Statement of Changes in Equity and the Standalone Statement of Cash Flows dealt with by this Report are in agreement 
with the books of account. 
 

d) In our opinion, the aforesaid Standalone Financial Statements comply with the mandatory Accounting Standards 
referred to in section 133 of Companies Act, 2013. 
 

e) On the basis of the written representations received from the directors as on March 31,2026 taken on record by the 
Board of Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms 
of Section 164 (2) of the Act. 
 

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating 
effectiveness of such controls, refer to our separate Report in “Annexure B”. 
 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 
197(16) of the Act, as amended: 
 
In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid 
by the Company to its directors during the year is in accordance with the provisions of section 197 of the Act. 
 

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

 
i. The Company has disclosed the impact of pending litigations on its financial position in its Standalone Financial 

Statements. 
 
ii. The Company did not have any long-term contracts including derivative contracts for which there were any 

material foreseeable losses. 
 
iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and 

Protection Fund by the Company. 

 
iv. (a) Whether the management has represented that, to the best of its knowledge and belief, no funds have been 

advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of 
funds) by the company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), 
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly 
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of 
the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 

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

 
(c)Based on the audit procedures that have been considered reasonable and appropriate in the circumstances, 
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) and 
(ii) of Rule 11(e) of the Companies (Audit and Auditors) Rules, 2014, as provided under (a) and (b) above, 
contain any material misstatement.  
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v. The company has not declared or paid any dividend during the year in contravention of the provisions of section 

123 of the Companies Act 2013. 

 
vi. Based on our examination, which included test checks, the company has used an accounting software for 

maintaining its books of account for the financial year ended on March 31, 2026 which has a feature of 
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions 
recorded in the software.  

 
Further, during the course of our audit, we and the respective other auditors, whose reports have been furnished 
to us by the Management of the Parent, have not come across any instance of the audit trail feature being 
tampered with in respect of the accounting software for the period for which the audit trail feature was operating 
and the audit trail has been preserved by the group and its subsidiary companies incorporated in India as per 
the statutory requirements for record retention. 

 
 

For S S S D & CO  
Chartered Accountants 
Firm Reg. No.020203C  
 
 
sd/- 
Gaurav Ashok Baradia 
Partner 
Membership No.: 164479 
UDIN: 26164479LBKLRZ5220 
 
Place: Raipur 
Dated: May 30th, 2026 
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT 
 
(Referred to in Para-1 “Report on Other Legal and Regulatory Requirements” in our Independent Auditors’ 
Report to the members of the Company on the Standalone Financial Statements for the year ended March 31, 
2026). Statement on Matters specified in paragraphs 3 & 4 of the Companies (Auditor’s Report) Order, 2020: 
 
i. (a)  (A)The Company has maintained proper records showing full particulars, including quantitative 

 details and situation of Property, Plant and Equipment. 
(B) The Company has maintained proper records showing full particulars of intangible assets. 

 
(b)     The Company has a program of verification of Property, Plant and Equipment so as to cover all the 

items once in every three years which, in our opinion, is reasonable having regard to the size of the 
Company and the nature of its assets. Pursuant to the program, certain items of Property, Plant and 
Equipment were due for verification during the year and were physically verified by the Management 
during the year. According to the information and explanations given to us, no material discrepancies 
were noticed on such verification. 

 
(c)  According to the information and explanation given to us and on the basis of our examination of the 

records of the company, the title deeds of immovable properties, as disclosed in Note 3 on the 
Property, Plant and Equipment to the financial statements are held in the name of the company. In 
respect of immovable properties of land that have been taken on lease and disclosed as Property, 
Plant and Equipment in the financial statements, the lease agreements are in the name of the 
Company, where the Company is the lessee in the agreement. 

 
(d) The Company has not revalued any of its Property, Plant and Equipment (including right-of-use 

assets) and intangible assets during the year. 
 
(e) No proceedings have been initiated during the year or are pending against the Company as at March 

31, 2026 for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 
(as amended) and rules made thereunder. 

 
ii. (a) The Physical Verification of the inventory has been conducted at reasonable intervals by the 

management. The procedures of physical verification of inventory followed by the management is 
reasonable and adequate in relation to the size of the company and the nature of the business. The 
discrepancies noticed on verification between physical inventories and book records were not material in 
relation to the operations of the Company and the same have been properly dealt with in the books of 
account. 

 
(b) The Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate, 
from banks or financial institutions based on security of current assets. The quarterly returns or statements 
filed by the company with such banks or financial institutions are in agreement with the books of account 
of the Company. 

 
iii. The company has made investments in, provided any guarantee or security or granted any loans or advances 

in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any 
other parties, during the year, in respect of which: 
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(a) The company has made investments in, provided loans or provided advances in the nature of loans, 

or stood guarantee or provided security to other entity, indicate: 
 
(A)The Company has provided corporate guarantees to its associates and total amount towards 
Corporate Guarantees to various Banks as on the Balance Sheet date is 36,984 Lakhs. 
(B)The company has not provided loans or provided advances in the nature of loans or guarantee or 
provided security to other than subsidiary and associates. 
 

(b) In our opinion, the Investment and Corporate guarantee made in favour of its Associates, prima facie, 
are not prejudicial to the Company’s interest. 
 

(c) The company has not provided any loans and advances in the nature of loans during the year and 
hence reporting on clause 3(iii)(c), (d), (e) and (f) of the Order is not applicable. 
 

iv. In our opinion and according to the information and explanations given to us and the records examined by 
us, in respect of loans, investments and guarantees, provisions of the section 185 and 186 of the Companies 
Act, 2013 have been complied with. 

 
v. In our opinion and according to the information and explanations given to us, the Company has not accepted 

any Deposits or amount which are deemed to be deposit from the public and hence the directives issued by 
the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the 
Act and the Rules framed there under are not applicable. 

 
vi. We have broadly reviewed the books of account maintained by the Company pursuant to the Rules made 

by the Central Government of India, for maintenance of cost records under sub section (1) of section 148 
of the Act, and are of the opinion that, prima facie the prescribed accounts and records have generally been 
made and maintained. We have not, however, made a detailed examination of the records with a view to 
examine whether they are accurate and complete. 

 
vii. (a) According to the information and explanations given to us and the records examined by us, the Company 

is generally regular in depositing undisputed statutory dues including Goods and Services tax, Provident 
Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, 
Value Added Tax, Cess and any other statutory dues with the appropriate authorities, wherever applicable 
and there are no such outstanding dues as at March 31, 2026, for a period of more than six months from 
the date they became payable. 

 
(b) According to the information and explanation given to us and the records examined by us, following 
dues are outstanding on account of dispute: 

 
Name of Statute Nature of duties Amount Period Forum where dispute is pending  
Income Tax Act, 
1961 

Income tax 
  

Rs 15,21,833 
  

AY 13-14 
  

Commissioner of Income Tax 
(Appeals)  

 
viii. There were no transactions relating to previously unrecorded income that have been surrendered or 

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961(43 of 1961) 
during the year. 

  



 

 

 
 

 36th Annual Report | 2025-26 67 
 

 
 

ix. According to the information and explanations given by the management and as per record examined by 
us, we are of the opinion that the Company 
 
(a) Has not defaulted in repayment of loan or borrowings to bank and financial institution. Further, there 

is no borrowing from government or debenture holders during the year. 
 

(b) Has not been declared willful defaulter by any bank or financial institution or government or any 
government authority. 
 

(c) To the best of our knowledge and belief, in our opinion, term loans availed by the Company were 
applied by the Company during the year for the purposes for which the loans were obtained, other 
than temporary deployment pending application. 
 

(d) On an overall examination of the standalone financial statements of the Company, the Company has 
prima facie, not used funds raised on short-term basis during the year for long-term purposes. 
 

(e) On an overall examination of the standalone financial statements of the Company, the Company has 
not taken any funds from any entity or person on account of or to meet the obligations of its 
subsidiaries or associate companies. 
 

(f) The Company has not raised any loans during the year on the pledge of securities held in its 
subsidiaries or associate company. 

 
x. (a)  The company has not raised any money by way of initial public offer or further public offer 

 (including debt  instruments) during the year and hence reporting on clause 3(x)(a) of the order not 
 applicable. 
 
(b)  According to the information and explanation given to us and based on our examination of the 
 records, the Company has not made any preferential allotment or private placement of shares or fully 
 or partly convertible debentures during the year and hence reporting on clause 3(x)(b) of the order 
 not applicable. 

 
xi. (a)  During the course of our examination of the books of account and records of the Company, and 

 according to the information and explanation given to us and representations made by the 
 Management, no material fraud by or on the Company, has been noticed or reported during the year. 
 
(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-
 4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
 Government, during the year and up to the date of this report. 
 
(c) We have taken into consideration the whistle blower complaints received by the Company during 
 the year (and up to the date of this report), while determining the nature, timing and extent of our 
 audit procedures. 

 
xii. The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is not 

applicable.  
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xiii. According to the information and explanation given to us and based on our examination of the records of 

the Company, transactions with related parties are in compliance with Section 177 and 188 of the Act, 
where applicable, and details of such transactions have been disclosed in the Standalone Financial 
Statements as required by the applicable accounting standards. 

 
xiv. (a)  In our opinion the Company has an adequate internal audit system commensurate with the size and 
  the nature of its business. 
 
 (b) We have considered, the internal audit reports for the year under audit, issued to the Company 
  during the year and till date, in determining the nature, timing and extent of our audit procedures. 

 
xv. According to the information and explanation given to us and based on our examination of the records, the 

Company has not entered into non-cash transactions with the directors or persons connected with him. 
Hence, the provisions of Section 192 of the Act are not applicable. 

 
xvi. (a) In our opinion, the Company is not required to be registered under section 45-IA of the Reserve 

 Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a) of the Order is not applicable. 
 
(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities and is 
 not required to obtain Certificate of Registration (CoR) for such activities from the Reserve Bank 
 of India as per the Reserve Bank of India Act, 1934. 
 
(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve 
 Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not 
 applicable to the Company. 
 
(d) As represented by the management, the Group has no Core Investment Company (CIC) as part of 

the Group as per the definition of Group contained in the Core Investment Companies (Reserve 
Bank) Directions, 2016. the requirement to report on clause 3(xvi)(d) of the Order is not applicable 
to the Company. 

 
xvii. The Company has not incurred cash losses during the financial year covered by our audit and the 

immediately preceding financial year. 
 

xviii. There has been no resignation of the statutory auditors of the Company during the year. 
 

xix. On the basis of the financial ratios, ageing and expected dates of realization of financial assets and 
payment of financial liabilities, other information  accompanying the standalone financial statements 
and our knowledge of the Board of Directors and Management plans and based on our examination of 
the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report indicating that Company is not 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, state that this is not an assurance as to the 
future viability of the Company. We further state that our reporting is based on the facts up to the date 
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date, will get discharged by the Company as and 
when they fall due. 
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xx. (a) The company doesn’t have any unspent amount to be transferred to a Fund specified in Schedule 
VII to the Companies Act within a period of six months of expiry of financial year in compliance 
with second proviso to sub-section (5) of section 135 of said Act; 
 

(b) No amount has been remaining unspent under sub-section (5) of Section 135 of Companies Act, 
pursuant to any ongoing project, to be transferred to special account in compliance with provision 
of sub-section (6) of section 135 of said Act. 

 
 
 
For S S S D & CO  
Chartered Accountants 
Firm Reg. No.020203C  
 
 
sd/- 
Gaurav Ashok Baradia 
Partner 
Membership No.: 164479 
UDIN: 26164479LBKLRZ5220 
 
Place: Raipur 
Dated: May 30th, 2026 
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT  
 
Referred to in Para 2 (f) “Report on Other Legal and Regulatory Requirements” in our Independent Auditor’s Report to 
the members of the Company on the standalone Financial Statements for the year ended March 31, 2026. 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 
(“the Act”) 
 
We have audited the internal financial controls over financial reporting of SHRI BAJRANG ALLIANCE LIMITED 
(“the Company”) as of March 31, 2026 in conjunction with our audit of the standalone Financial Statements of the Company 
for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The Company’s management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the 
“Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities include the 
design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Act. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on 
our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI 
and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial 
controls, both applicable to an audit of Internal Financial Controls and, both issued by the ICAI. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial reporting was established and maintained and 
if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial reporting and their operating effectiveness. 
 
Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the Standalone Financial Statements, whether 
due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the Company’s internal financial controls system over financial reporting. 
 
Meaning of Internal Financial Controls Over Financial Reporting 
 
A Company's internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of Standalone Financial Statements for external purposes 
in accordance with generally accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of Standalone Financial Statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could  
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have a material effect on the Standalone Financial Statements. 
 
Inherent Limitations of Internal Financial Controls Over Financial Reporting 
 
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of 
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
 
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2026, 
based on the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 
 
 
For S S S D & CO  
Chartered Accountants 
Firm Reg. No.020203C  
 
 
sd/- 
Gaurav Ashok Baradia 
Partner 
Membership No.: 164479 
UDIN: 26164479LBKLRZ5220 
 
Place: Raipur 
Dated: May 30th, 2026 
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INDEPENDENT AUDITOR’S REPORT 
 
TO THE MEMBERS OF SHRI BAJRANG ALLIANCE LIMITED  
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
 
We have audited the accompanying Consolidated Financial Statements of Shri Bajrang Alliance Limited(“the Parent”) which 
includes its subsidiaries (the Parent and its subsidiaries together referred to as “the Group”), and the Group’s share of profit in 
its associates, which comprise the Consolidated Balance Sheet as at 31st March, 2026, and the Consolidated Statement of Profit 
and Loss (including Other Comprehensive Income), the Consolidated Statement of Cash Flow and the Consolidated Statement 
of Changes in Equity for the year ended on that date, and Notes to the Consolidated Financial Statements, including a summary 
of material accounting policies and other explanatory information. (hereinafter referred to as “Consolidated financial 
statements”). 
 
In our opinion and to the best of our information and according to the explanations given to us, and based on the consideration 
of reports of the other auditors on separate financial information of the subsidiary and associate referred to in the Other Matters 
section below, the aforesaid Consolidated Financial Statements give the information required by the Companies Act, 2013 
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards 
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended 
(‘Ind AS’), and other accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at 
31st March, 2026, and their consolidated profit, their consolidated total comprehensive income, their consolidated cash flows 
and their consolidated changes in equity for the year ended on that date. 
 
Basis for Opinion 
 
We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on Auditing specified under 
section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities 
for the Audit of the Consolidated Financial Statements section of our report. We are independent of the Group in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the independence requirements 
that are relevant to our audit of the Consolidated Financial Statements under the provisions of the Act and the Rules made there 
under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated financial statements. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the Consolidated 
Financial Statements of the current period. These matters were addressed in the context of our audit of the Consolidated Financial 
Statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters; we have 
determined the matters described below to be the key audit matters to be communicated in our report. 

 

S No Key Audit Matter Auditor’s Response  
1.  The Company has given a Corporate Guarantee to its 

associate company amounting to Rs. 36,984 Lakhs, 
which is quite higher than company’s available net 
worth. The management is of the opinion that it is a 
corporate guarantee as per the general business practice.     

We have taken management representation on the 
same and is being disclosed as contingent liability. The 
ultimate outcome of the liability towards corporate 
guarantee is remote but involves risk of liquidity. 

 
Information Other than the Financial Statements and Auditor’s Report Thereon. 
 
The Parent company’s Board of Directors is responsible for the other information. The other information comprises the 
information included in the Management discussion and analysis. Board’s report includes Annexures to Board’s report, 
Business responsibility report, corporate governance and shareholder’s Information but does not include the Consolidated  
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financial statements and our auditor’s report thereon. 
 
Our opinion on Consolidated financial statements does not cover the other information and we do not express any form of 
assurance conclusion there on. 
 
In connection with our audit of the Consolidated financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the Consolidated financial statement or our 
knowledge obtained during the course of our audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements 
 
The Parent Company’s Board of  Directors is  responsible  for  the  matters stated in  section 134(5)  of the  Act with  respect  to the 
preparation of these  Consolidated  Financial Statements that  give  a  true  and  fair  view  of  the  consolidated financial  position, 
consolidated financial performance, consolidated changes in equity and consolidated cash flows of the group including its 
associates in  accordance with the accounting principles generally accepted in India, including Ind AS specified under Section 133 of 
the Act. The respective Board of Directors of the companies included in the Group  and its associates are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the Group 
and its associates and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Consolidated Financial Statements s that give a true and fair view and are free 
from material misstatement, whether due to fraud or error , which have been used for the purpose of preparation of the 
consolidated financial statements by the Directors of the Parent Company, as aforesaid. 
 
In preparing the Consolidated Financial Statements, the management of Group and of its associates are responsible for assessing 
the ability of the Group and its associate entities to continue as going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.  
 
The respective management of the companies included in the Group and of its associate are responsible for overseeing the 
financial reporting process. 
 
The respective Board of Directors of the companies included in the Group and associates are also responsible for establishing 
and maintaining adequate and effective controls in respect of use of accounting software that entails the requisite features as 
specified by the Companies (Accounts) Rules, 2014, as amended from time to time, including an evaluation and assessment 
of the adequacy and effectiveness of the company's accounting software in terms of recording and maintaining audit trail (edit 
log) of each and every transaction and ensuring that the audit trail cannot be disabled and has been operated throughout the 
year for all transactions recorded in the software and the audit trail feature has not been tampered with and the audit trail has 
been preserved by the company as per the statutory requirements for record retention. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these Consolidated Financial 
Statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 
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• Identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether due to fraud or 

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

 
• Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on 
whether the Company has adequate internal financial controls system in place and the operating effectiveness of such 
controls. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by management. 
 

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

 
• Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the disclosures, 

and whether the Consolidated Financial Statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

 
• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 

within the Group and its associate to express an opinion on the Consolidated Financial Statements. We are responsible 
for the direction, supervision and performance of the audit of the financial statements of such entities included in the 
consolidated financial statements of which we are the independent auditors. For the other entities included in the 
consolidated financial statements, which have been audited by other auditors, such other auditors remain responsible 
for the direction, supervision and performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. 

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

We communicate with those charged with governance of the Parent Company and such other entities included in the 
consolidated financial statements of which we are the independent auditors regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

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

From the matters communicated with those charged with governance, we determine those matters that were of most significance 
in the audit of the Consolidated Financial Statements of the current period and are therefore the key audit matters. We describe 
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public interest benefits of such communication. 
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Other Matters 

We did not audit the financial statements of one associate as considered in the consolidated financial statements. The Group’s 
share of net profit after tax of Rs. 1170.89 Lakhs for the period from 01.04.2025 to 31.03.2026, in respect of the said entity. 
These financial statements have been audited by other auditors whose reports have been furnished to us by the management 
and our opinion on the consolidated financial statements, in so far as the amount and disclosures included in respect of these 
subsidiary and associate, our report in terms of sub-section (3) and (11) of Section 143 of the Act, in so far as it relates to the 
aforesaid subsidiary and associate is based solely on the reports of the other auditors. In our opinion and according to the 
information and explanations given to us by the Management these financial statements are material to the Group. 

Details of subsidiary and Associate entity which comprise the Consolidated Financial Statement are as: 
 

Company Remarks Audited/ Unaudited Financials 
1. Shri Bajrang Power and Ispat Limited  Associate Audited Financials 

2. Shri Bajrang Chemical Distillery LLP   Associate Audited Financials 

 
Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements below, is not 
modified in respect of the above matters with respect to our reliance on the work done and the financial statements certified by the 
Management. 
 
Report on Other Legal and Regulatory Requirements 
 
1. As required by Section 143(3) of the Act, based on our audit and on the consideration of the reports of the other auditors 

on financial statement of subsidiary and associates we report, to the extent applicable that: 
 

a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 
necessary for the purposes of our audit of the aforesaid Consolidated Financial Statements. 

 
b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid Consolidated 

Financial Statements have been kept so far as it appears from our examination of those books and the reports of 
the other auditors. 

 
c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other Comprehensive 

Income, Statement of Changes in Equity and the Consolidated Cash Flow Statement dealt with by this Report are 
in agreement with the relevant books of account maintained for the purpose of preparation of the Consolidated 
Financial Statements. 

 
d) In our opinion, the aforesaid Consolidated Financial Statements comply with the mandatory Accounting 

Standards referred to in section 133 of Companies Act, 2013. 

 
e) On the basis of the written representations received from the directors of the Parent Company as on 31st March, 

2026 taken on record by the Board of Directors of the Parent Company and the reports of the statutory auditors 
of its subsidiary company, none of the directors of the Group companies, its associate companies incorporated in 
India is disqualified as on 31st March, 2026 from being appointed as a director in terms of Section 164 (2) of the 
Act. 

 
f) With respect to the adequacy of internal financial controls over financial reporting of the Group and the operating 

effectiveness of such controls, refer to our separate report in “Annexure A” which is based on the auditors’ 
reports of the Parent, subsidiary companies and associate companies incorporated in India. Our report expresses 
an unmodified opinion on the adequacy and operating effectiveness of internal financial controls with reference 
to Consolidated Financial Statements of those companies.  
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g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirement of 

section 197(16) of the act, as amended: 

 In our opinion and to the best of our information and according to the explanations given to us and based on the 
auditor’s reports of subsidiary companies and associate companies, the remuneration paid by the company to its 
directors during the year is in accordance with the provision of section 197 of the act. 

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to 
the explanations given to us and based on the auditor’s reports of subsidiary companies, associate companies: 

i. The consolidated financial statements disclose the impact of pending litigations on the consolidated 
financial position of the Group and its associates. 

ii. The Group did not have any material foreseeable losses on long-term contracts including derivative 
contracts. 

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and 
Protection Fund by the Parent Company, its subsidiary company and associate company incorporated in 
India. 

iv. (a) The respective Managements of the Parent, its subsidiaries and associates which are companies 
incorporated in India, whose financial statements have been audited under the Act, have represented to us 
and to the other auditors of such subsidiaries and associates respectively that, to the best of their 
knowledge and belief other than as disclosed in the notes to the accounts, no funds have been advanced 
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) 
by the company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), 
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries 

(b) The respective Managements of the Parent and its subsidiaries, associates and joint ventures which 
are companies incorporated in India, whose financial statements have been audited under the Act, have 
represented to us and to the other auditors of such subsidiaries and associates respectively that, to the best 
of its knowledge and belief, no funds (which are material either individually or in the aggregate) have 
been received by the Company from any person or entity, including foreign entity (“Funding Parties”), 
with the understanding, whether recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries 

(c) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us and that performed by the auditors of 
the subsidiary companies and associate companies which are companies incorporated in India whose 
financial statements have been audited under the Act, nothing has come to our or other auditor’s notice 
that has caused us or the other auditors to believe that the representations under sub-clause (i) and (ii) of 
Rule 11(e), as provided under (a) and (b) above, contain any material misstatement. 

v. The company has not declared or paid any dividend during the year in contravention of the provisions of 
section 123 of the Companies Act 2013. 

vi. Based on our examination which included test checks and based on the other auditor’s reports of its 
subsidiary companies and associate companies which are companies incorporated in India whose financial 
statements have been audited under the Act, the Parent, its subsidiary companies, associate companies 
and joint venture companies incorporated in India have used an accounting software for maintaining their 
respective books of account for the financial year ended on March 31, 2026 which has a feature of 
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant 
transactions recorded in the software.  
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Further, during the course of our audit, we and the respective other auditors, whose reports have been 
furnished to us by the Management of the Parent, have not come across any instance of the audit trail 
feature being tampered with in respect of the accounting software for the period for which the audit trail 
feature was operating and the audit trail has been preserved by the group and its subsidiary companies 
incorporated in India as per the statutory requirements for record retention. 

 
2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India 

in terms of Section 143(11) of the Act, we give in the “Annexure B” a statement on the matters specified in paragraphs 
3 and 4 of the Order, to the extent applicable. 

 
 
 

For S S S D & CO  
Chartered Accountants 
Firm Reg. No.020203C  
 
 
sd/- 
Gaurav Ashok Baradia  
Partner 
Membership No.: 164479 
UDIN: 26164479KREYUH1223 
 
Place: Raipur 
Dated: May 30th,2026 
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT  
 
Referred to in Para 1 (f) “Report on Other Legal and Regulatory Requirements” in our Independent Auditor’s Report to the 
members of the Company on the Consolidated Financial Statements for the year ended March 31, 2026. 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the 
Act”) 
 
We have audited the internal financial controls over financial reporting of SHRI BAJRANG ALLIANCE LIMITED (“the 
Parent Company”) and its associate as of March 31, 2026 in conjunction with our audit of the Consolidated Financial 
Statements of the Company for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The respective management of the Parent, its subsidiary companies and joint venture companies, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls with reference to 
Consolidated Financial Statements based on the internal control with reference to Consolidated Financial Statements criteria 
established by the respective Companies considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India 
(ICAI). These responsibilities include the design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the respective 
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as required under the Act. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the internal financial controls over financial reporting based on our audit. We 
conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI and deemed to be 
prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both applicable 
to an audit of Internal Financial Controls and, both issued by the ICAI. Those Standards and the Guidance Note require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls operated effectively in 
all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system 
over financial reporting and their operating effectiveness. 
 
Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the Consolidated Financial Statements, whether 
due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on 
the Company’s internal financial controls system over financial reporting. 
 
Meaning of Internal Financial Controls Over Financial Reporting 
 
A Company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of Consolidated Financial Statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal financial control over financial reporting 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of Consolidated  Financial Statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance with 
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or  
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timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on 
the Consolidated Financial Statements. 
 
Inherent Limitations of Internal Financial Controls Over Financial Reporting 
 
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion 
or improper management override of controls, material misstatements due to error or fraud may occur and not be detected. 
Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are subject to 
the risk that the internal financial control over financial reporting may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
 
In our opinion, the Company  has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2026, based 
on the internal control over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 
 
 
For S S S D & CO  
Chartered Accountants 
Firm Reg. No.020203C  
 
sd/- 
Gaurav Ashok Baradia  
Partner 
Membership No.: 164479 
UDIN: 26164479KREYUH1223 
 
Place: Raipur 
Dated: May 30th, 2026 
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT 
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date) 

With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the Companies (Auditor’s Report) 
Order, 2020 (“CARO”) issued by the Central Government in terms of Section 143(11) of the Act, according to the information 
and explanations given to us, and based on the CARO reports issued by us and the auditors of respective companies included 
in the Consolidated Financial Statements, to which reporting under CARO is applicable, as provided to us by the Management 
of the Parent, we report that in respect of those companies where audits have been completed under Section 143 of the Act, 
there are no qualifications or adverse remarks by the respective auditors in the CARO reports of the said companies included 
in the Consolidated Financial Statements. 

 
For S S S D & CO  
Chartered Accountants 
Firm Reg. No.020203C  
 
 
sd/- 
Gaurav Ashok Baradia  
Partner 
Membership No.: 164479 
UDIN: 26164479KREYUH1223 
 
Place: Raipur 
Dated: May 30th, 2026  
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