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To, 

The Manager 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai-400001. 

Date: 29-07-2022. 

Scrip Code: 513361 

Dear Sir/ Madam, 

Sub: Outcome of the Board Meeting pursuant to Regulation 30 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

With reference to the captioned subject, please be informed that the Board of Directors of the 

Company at its meeting held today i.e., Friday, July29, 2022, have inter alia considered, 

approved and took on record the following: 

1.The Audited Stand Alone & Consolidated Financial Statements for the Financial year ended 

on 31st March,2022. 

2.The Audited Standalone and Consolidated Financial Results for the Quarter and Year 

ended March 31, 2022, along with Auditors Report (Modified opinion), Statements of Assets 

& Liabilities and Cash Flow statement duly reviewed and recommended by the Audit 

Committee and Statement on Impact of Audit Qualifications (for Audit Report with Modified 

opinion); 

The Board Meeting commenced at 3.00 P.M. and concluded at_7) 50 P.M. 

Thanking you 

Yours sincerely, 

FOR INDIA STEEL WORKS LIMITED 

  

(DIN:02938137) 

Encl: As Above 

REGD. OFFICE & STEEL PLANT 
Zenith Compound Khopoli, 

Raigad - 410 203, Maharashtra, India 

T: +91 2192 265 812 F: +91 2192 264 061 

CIN: L29100MH1987PLC043186 

OFFICE 

304, Naman Midtown, Tower A, 

Senapati Bapat Marg,Elphinstone (W), 

Lower Parel, Mumbai - 400 013 

T: +91 22 62 304 304 F:+91 22 62 304 399 
info@indiasteel.in 

www.indiasteel.in



INDIA STEEL 
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INDIA STEEL WORKS LIMITED 
| Formerly Known as ISIBARS LIMITED | 
REGD. OFFICE: India Steel Works Complex, Zenith Compound, Khopoli, Raigad 410203 
Statement of Audited Standalone Financial Results for the Quarter and year ended 31st March, 2022 

PART -I 

Rs. In 

Sr. Particulars Quarter ended Year ended 

31/Dec/202 31/Mar/2022 31/Mar/202 

Revenue from Operation 
91 2,380.79 14 16 Income 
283.17 896.96 3,240.48 otal Income 

1,1 3,277.75 17,626.23 

ost of Materials Consumed i 745.69 é 3,284.42 09 Purchases of Stock In Trade 
33.84 , 72.71 9,058.21 a 

rade, 
-13.21 -802.90 3,797.08 Benefits 
135.47 i 457.36 584.97 Costs 

41 ; 789.70 899.77 and Amortisation Expenses 
190.25 i 755.17 759.65 
285.96 ; 5 AS 81 otal Ex 

1,606.41 1 1 
before items ( 1-2 ) 0 41 782. 

Items 1,927.44 - : 1,715.16 -277.01 Profit/(Loss) ( 3-4 ) 
413.03) ( (1,979.36) ax Expenses 

urrent Tax 

ax for earlier 

Tax 

Loss) after tax (5-6) 

Comprehensive Income (Net of Tax) 

Items that will not be reclassified to Statement of Profit and Loss 104.13 104.13 56.40 ) Items that will be reclassified to Statement of Profit and Loss - 
- otal Other comprehensive Income (a+b) 104.13 104.13 56.40 otal Income (7+8) ) (413.03) ( 1,922.95) 

value of Rs. 1/- per share - 3,980.81 3,980.81 3 $1 3,980.81 
excluding Revaluation Reserve 

4,586.39 9,549.25 
share face value @ Rs. 1/- each. 

Basic (in Rs.) - Items) (1.37 0.1 b 1.70 0.43) Diluted (in Rs.) - (Before Exceptional Items 1, 1.70 (0.43) Basic (in Rs.) - (After Exceptional Items) 0.88 a 50 (in Rs.) - (After Exceptional Items) (0.88 (0.10) ad (0   
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Statement of Assets & Liabilities as at 31st March 2022 Rs, In lacs Rs, In lacs 

ASSETS 

NON CURRENT ASSETS 

Plant & 

assets 

c) 

d) Financial assets 

Investments 

Trade Receivables 

Other financial assets 

Other non-current assets 

CURRENT ASSETS 

Inventories 

Financial assets 

Trade receivables 

Cash and cash 

Loans 

Other financial assets 

Other current assets 

AL - ASSETS 

& LIABILITIES 

LIABILITIES 

CURRENT LIABILITIES 

Financial 

Trade 

Other Financial Liabilities 

Provisions 

LIABILITIES 

Financial 

Trade 

Other Financial Liabilities 

Other Current Liabilities 

Provisions 

& LIABILITIES 

REGD. OFFICE & STEEL PLANT 

Zenith Compound Khopoli, 

Raigad - 410 203, Maharashtra, India 
T: +91 2192 265 812 F: +91 2192 264 061 

CIN: L29100MH1987PLC043186 

31.03.2022 31,03,2021 

Audited Audited 

Sub-total - Non Current 

Sub-total - Current 

3,980.81 3,980.81 

9.549 

Sub Total - Total 

1,891.70 120.55 

121.46 16,103.31 

628.63 629.27 

89.92 140.44 

Sub Total - Non Current 2,731.71 

10,885.41 10,425.18 

18,759.55 8,112.96 

795.28 708.12 

1,515.08 1,313.60 

433.48 396.64 

Sub-total - Current Liabilitics 79 20,956.50 

737.70   
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INDIA STEEL 
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INDIA STEEL WORKS LIMITED 

STATEMENT OF AUDITED STANDALONE CASH FLOW FOR THE YEAR ENDED MARCH 31, 2022 

  

  

  
  

    

(Rs. in inks) 
: For the year ended March 31,2022 For the year ended March 31, 2021 Particulars 

(Audited) (Audited) 

A CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit / (Loss) Before Tax ~5,066.99 1,979.36 
Add / (Less):- Adjustments for Non-Cash / Non-Operating Items: 
Depreciation & Amortization 755.17 759.65 
Finance Cost 789.70 899.77 
Interest Income -10,12 -26,85 
Dividend Income - - 
Non-operating income -886.84 -3,213.63 

647.9] -1,581.05 

Operating Profit Before Changes in Working Capital 4,419.08 -3,560,41 
Adjustment for Changes in Working Capital 
(Increase) / Decrease in Trade Receivables 3,143.95 358.12 
(Increase) / Decrease in Inventories 6,781.23 2,982.82 
(Increase) / Decrease in Other Current Financial Assets 211.96 534.48 
(Increase) / Decrease in Other Current Assets -561.41 211.56 
(Increase) / Decrease in Investment 212.28 - 
(Increase) / Decrease in Other Non - Current Assets -850,79 -740,96 
Increase / (Decrease) in Trade Payables -5,335.26 -4,164.09 
Increase / (Decrease) in Other Current Financial Liabilities 87.15 68.79 
Increase / (Decrease) in Other Current Liabilities 201,48 233.30 
Increase / (Decrease) in Provisions 140.45 75.45 
Increase / (Decrease) in Other Non - Financial Liabilities -0.64 4,030.39 -0,77 -441.30 

Cash Generated from Operations 388.69 4,001.71 
Less: Taxes Paid (Net of refund received) Fy < 
NET CASH FLOW FROM OPERATING ACTIVITY (A) ~388.69 4,001.71 

B CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property, Plant & Equipment & Intangible Assets -2.12 -0,00 
Sale of Property, Plant & Equipment & Intangible Assets . 0.33 
Interest Received 10.12 26.85 
Movement in other bank balances -11.20 78.61 

NET CASH FLOW FROM INVESTING ACTIVITY (B) 3.20 105,79. 

C CASH FLOW FROM FINANCING ACTIVITY 
Reciept of Long Term Borrowings 35.48 935.06 
Repayment of Long Term Borrowings 264.34 80.04 
Increase / (Decrease) in Short Term Borrowings 460.23 562,03 
Finance Cost 107.26 2,340.70 

NET CASH FLOW FROM FINANCING ACTIVITY (C) 338.64 3,917.83 

NET CASH FLOW FOR THE YEAR (A + B + C) ~§3.25 21.91 
Add: Opening Balance of Cash & Cash Equivalents 68.07 46.15 
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 14.82 68.07 

RECONCILATION OF CASH AND CASH EQUIVALENT 
TOTAL CASH AND BANK BALANCE AS PER BALANCE SHEET 14.82 68.07 
CASH AND CASH EQUIVALENT COMPRISES AS UNDER: 
Balance with banks in current accounts 13.82 27,30 
Cash on Hand 1.00 40.76 
CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 14,82 68.07 
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INDIA STEEL 
WORKS LTD 

Inner Vision. Global Action. 

INDIA STEEL WORKS LIMITED 
| Formerly Known as ISIBARS LIMITED ] 
REGD. OFFICE: India Steel Works Complex,Zenith Compound,Khopoli, Raigad 410203 
Statement of Consolidated Audited Financial Results for the Quarter and Year ended 31st March 2022 

ART -I 

Rs. In 

Sr. Particulars Quarter ended Year ended 

31/Dec/2021 3 

from i 
; 910 Y 14. Income 

283.1 3 
Total Income 

1 17. 

‘ost of Materials Consumed 

of Stock In Trade 

c) |Trade. 
-777, 

Benefits 
133. 

Costs 
59 

and Amortisation 185 

4,610.9] 
otal I 

Profit/( before 
41 

Items 1,927.44 
Profit/(Loss) (3-4 ) 

(3,509, 
ax Expenses 

Tax 

ax for earlier year 

Tax 

Profit/(Loss) after tax (5-6) 

Income (Net of Tax 

Items that will not be reclassified to Statement of Profit and Loss 104.13 104.13 56.40 ) Items that will be reclassified to Statement of Profit and Loss - 
- otal Other Income (a+b) 104.13 > 104.13 56.40 ‘otal Income (7+8) 

(4,964.31 
value of Rs. 1/- per share - 

3,980.81 ; k 3,980.81 3,980.81 Revaluation Reserve 
4.580,57 9,544.88 share face value @ Rs, 1/- each. 

Basic (in Rs.) - (Before Exceptional 
; ; 1.70 0. Diluted (in Rs.) - (Before Items) 

(1.70 43 Basic (in Rs.) - (After Items) 
b 1.27 0. (in Rs.) - (After Exceptional Items) ; . (l   
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INDIA STEEL 
WORKS LTD 

Inner Vision. Global Action. 

Statement of Assets & Liabilities as at 31st March 2022 Rs, In lacs Rs, In lacs 

31.03.2022 31.03.2021 

Audited Audited 

A) ASSETS. 

NON CURRENT ASSETS 

Plant & 

assets 

work 

Financial assets 

i) Investments 0.53 

Trade Receivables = 

Other financial assets 1,120.27 

Other non-current assets 2,230.05 

Sub-total - Non Current 25,746.03 

CURRENT ASSETS 

Inventories 17,018.59 23,799.82 

Financial assets 

Trade receivables $2.37 1,030.15 

Cash and cash 16.16 69.41 

31.42 30.34 

(iii) Loans 60.65 86.02 

Other financial assets 147.47 334.06 

Other current assets 663.31 101.60 

Sub-total - Current 17,989.95 25,451.40 

AL - ASSETS 43,735.98 

& LIABILITIES 

3,980.81 3,980.81 

4,580.57 9 

Sub Total - Total 13,525.69 

LIABILITIES 

CURRENT LIABILITIES 

Financial 

1,891.70 

Trade 121.46 

Other Financial Liabilities 628.63 

Provisions 89.92 

Sub Total - Non Current 2,731.71 

LIABILITIES 

Financial 

10. 41 10,425.18 

Trade 18,763.11 114.73 

Other Financial Liabilities 795,28 708,12 

Other Current Liabilities 15.08 1,313.60 

Provisions 484.03 397.24 

Sub-total - Current 20,958.87 

& LIABILITIES 43,735.98 53,478.14   
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INDIA STEEL 
WORKS LTD 

Inner Vision. Global Action. 

INDIA STEEL WORKS LIMITED 
CONSOLIDATED STATEMENT OF AUDITED CASH FLOW FOR THE YEAR ENDED MARCH 31, 2022 

  

  

  

  
  

  

(Rs. in lakhs) 
Particulars For the year ended March 31,2022 For the year ended March 31, 2021 

(Audited) (Audited) 

CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit / (Loss) Before Tax 

-5,068.44 1,980.86 Add / (Less):- Adjustments for Non-Cash / Non-Operating Items: 
Depreciation & Amortization 755.17 759.65 Finance Cost 

789.70 899.83 Interest Income 
10.12 -26,85 

Dividend Income - a 
Non-operating income -886.84 -3,213.63 

647.9] -1,581.00 

Operating Profit Before Changes in Working Capital 4,420.53 3,561.85 
Adjustment for Changes in Working Capital 
(Increase) / Decrease in Trade Receivables 3,143.95 294.08 
(Increase) / Decrease in Inventories 6,781.23 2,982.82 
(Increase) / Decrease in Other Current Financial Assets 211.96 534,48 
(Increase) / Decrease in Other Current Assets -561.70 208.30 
(Increase) / Decrease in Investment 212.28 « 
(Increase) / Decrease in Other Non - Current Assets -850.79 -676.92 
Increase / (Decrease) in Trade Payables -5,333.47 ~4,162.67 
Increase / (Decrease) in Other Current Financial Liabilities 87.15 68.79 
Increase / (Decrease) in Other Current Liabilities 201.48 236.38 
Increase / (Decrease) in Provisions 140.40 75.70 
Increase / (Decrease) in Other Non - Financial Liabilities 0.64 4,031.84 -0.77 -439.81 

Cash Generated from Operations 388.69 -4,001,66 Less: Taxes Paid (Net of refund received) - - NET CASH FLOW FROM OPERATING ACTIVITY (A) 388.69 4,001.66 

CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property, Plant & Equipment & Intangible Assets “2.12 -0.00 
Sale of Property, Plant & Equipment & Intangible Assets - 0.33 
Interest Received 10,12 26.85 
Movement in other bank balances -11.20 78.61 

NET CASH FLOW FROM INVESTING ACTIVITY (B) 3.20 105.79 

CASH FLOW FROM FINANCING ACTIVITY 
Reciept of Long Term Borrowings 33.48 935.06 
Repayment of Long Term Borrowings -264,34 80.04 
Increase / (Decrease) in Short Term Borrowings 460.23 562.03 
Finance Cost 107.26 2,340.65 

NET CASH FLOW FROM FINANCING ACTIVITY (c) 338.64 3,917.78 

NET CASH FLOW FOR THE YEAR (A+ B+C) -§3.25 21,91 Add: Opening Balance of Cash & Cash Equivalents 69.41 47.50 
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 16.16 69.41 

RECONCILATION OF CASH AND CASH EQUIVALENT 
TOTAL CASH AND BANK BALANCE AS PER BALANCE SHEET 16.16 69.41 
CASH AND CASH EQUIVALENT COMPRISES AS UNDER: 
Balance with banks in current accounts 14.65 28,14 
Cash on Hand 

1.51 41.27 
CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 16.16 69.41 
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INDIA STEEL 
WORKS LTD 

Inner Vision. Global Action. 

Notes :- 

1 The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors as its meeting held on July 29, 2022, 
The financial statement have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the 
Companies Act, 2013. 

The company has single business segment viz.. Manufacturing & Trading of Stainless Steel & Allied Products, therefore in the context of IND AS 108, disclosure of 
segment information is not applicable. 
As per Ind AS -110 (Consolidated Financial Statements) issued by the Institute of Chartered Accountants of India, the Consolidated Financial Results are based on the 
unaudited financial results of subsidiary company, 

5 Non-current assets includes residual product that are not expected to be realised in the ordinary course of business. Hence, the same are classified as non-current assets. 

Exceptional Items for the quarter ended 31st March 2022 represents Diminution of Inventory, Creditors written off, etc. 

Previous periods figure have been regrouped, rearranged, reclassified wherever necessary to correspond with those of the current period. 

Date : 29th July 2022 For INDIA STEEL WORKS LIMITED 

Place: MUMBAI 

Sudhirkumar H Gupta 

Chairman 

DIN: 00010853 
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604, Centrum, Opp. TMC Office, Near 

LAXMIKANT KABRA & Co LLP | Wagle Estate, Thane (W) 400 604 
022 2539 0009 

—— Chartered Accountants —— - #91 62629 18282 
{kk@laxmikantkabra.com 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of 

INDIA STEEL WORKS LIMITED 

Report on the Audit of Standalone Financial Results 

1. Qualified Opinion 

We have audited the Standalone Annual Financial Results of INDIA STEEL WORKS LIMITED (hereinafter 

referred to as the 'Company") for the year ended March 31, 2022 and the Balance Sheet and the 

Statement of Cash Flows as at and for the year ended on that date, attached herewith, being submitted 

by the Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the ‘Listing Regulations’). 

In our opinion and to the best of our information and according to the explanations given to us except 

for the effects/ possible effects of the matter described in the Basis for Qualified opinion the 

Standalone Financials results: 

i. are presented in accordance with the requirements of Regulation 33 and Regulation 52(4) of the 

Listing Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles laid down 

in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 

(the "Act") and other accounting principles generally accepted in India, of net loss and other 

comprehensive income and other financial information of the Company for the year ended March 

31, 2022 and the balance sheet and the statement of cash flows as at and for the year ended on 

that date. 

2. Basis for Qualified Opinion 

i, Inventories amounting to % 17,018.59 Lakhs have not been valued at lower of cost or Net 

realisable value which is against the significant accounting policies of the company and is not 

consistent with Ind AS 2 “Inventories”. These inventories held by the company include obsolete 
and non-moving stock which are valued at cost and is inconsistent with provisions of Ind AS 2. 

As per the information and documents provided to us, we are of the opinion that work-in- 

progress amounting to 311,753.23 Lakhs and Raw Material amounting to %3,665.42 Lakhs held 
by the company can only fetch scrap value. The estimated difference between the valuation of 

Work in progress and Raw Material at cost and present net realizable value is approx. %14,000.00 

Lakhs. On account of the same the loss of the company has been understated by approx. 
%14,000.00 Lakhs. In the absence of quantitative information and supporting documents of 

Finished Goods, Stock in Trade and Stores and Spares amounting to 21,599.95 we are unable to 
comment on carrying value of the same and its effect on the financial statements for the year.



LAXMIKANT KABRA & CO LLP 
—— Chartered Accountants —— 

ii, | Company has shown insurance claim receivable amounting to 21,120.27 Lakhs. The said claim is 

outstanding since long back and the same has not been approved by appropriate authority till 

date. In our opinion, showing the said insurance claim as receivable is not showing true and fair 

view. On account of the same assets of the company are overstated by %1,120.27. 

iii. | Confirmations of the balances of sundry creditors and debtors, loans and advances, Advances 

given to suppliers have not been obtained and they are subject to reconciliations and subsequent 

adjustments if any. As such we are unable to express any opinion as to the effect on the financial 

statements for the year. 

iv. Sufficient and appropriate documentary audit evidence in respect of Contingent liabilities were 

not provided to us. As such we are unable to express any opinion as to the effect on the financial 

statements for the year. 

Emphasis of Matter 

a. In absence of information of investee company, we are unable to determine the value of the 

investments hence the same are carried at cost and no provision for diminution, if any in value of 

such investments in made. 

b. Inthe absence of uncertainties of making profit in immediate future the company has decided not 

to create Asset/ Liability on account of Deferred Tax. 

c. Fire Insurance Policy of the company is pending renewal as on the date. The risk on account of the 

same is not ascertainable. 

d. Assessment of the Impairment of Assets has not been done by the company, which is inconsistent 

with Ind AS-36 "Impairment of Assets". 

Board of Directors' Responsibilities for the Standalone Financial Results 

These Standalone Financial Results have been prepared on the basis of the annual financial statements. 

The Company's Board of Directors are responsible for the preparation and presentation of these 

Standalone Financial Results that give a true and fair view of the net loss and other comprehensive 

income and other financial information of the Company and the balance sheet and the statement of 

cash flows in accordance with the recognition and measurement principles laid down in the Indian 

Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in compliance with 

Regulation 33 and Regulation 52 of the Listing Regulations. The Board of Directors of the Company are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the 

Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the financial 

statements 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 Standalone Financial Results 

by the Directors of the Company, as aforesaid. 

In preparing the Standalone Financial Results, the Board of Directors of the Company are responsible 
for assessing the ability of the Company to continue as a going concern, disclosing, as applicable, 

Page | 2
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matters related to going concern and using the going concern basis of accounting unless the Board of 

Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 

but to do so. The Board of Directors of the Company are responsible for overseeing the financial 

reporting process of the Company. 

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

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 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 the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these Standalone Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also: 

i. Identify and assess the risks of material misstatement of the Standalone Financial Results, 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. 

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

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

iv. Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the Standalone Financial Results 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. 

v. Evaluate the overall presentation, structure and content of the standalone Financial Results 
including the disclosures, and whether the Standalone Financial Results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

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 
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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. 

6. Other Matter 

The statement includes the results for the quarter ended March 31, 2022, being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2022, and the 

published unaudited year-to-date figures up to the third quarter of the current financial year, which 

are subjected to a limited review by us, as required under the Listing Regulations. 

For Laxmikant Kabra & Co LLP 

Chartered Accountants 

Firm Reg. No.: 117183W/ W100736 

Lebo 
CA Laxmikant Kabra 

Partner 

Membership No.: 101839 

Place: Thane 

Date: 29" July 2022 

  

UDIN: 22101839ANWFVR1316 
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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of 

INDIA STEEL WORKS LIMITED 

Report on the Audit of Consolidated Financial Results 

1. Qualified Opinion 

We have audited the Consolidated Annual Financial Results of INDIA STEEL WORKS LIMITED (hereinafter 

referred to as the 'Holding Company") and its subsidiaries (the Holding Company and its subsidiaries 

together referred to as "the Group") for the year ended March 31, 2022 and the Balance Sheet and the 

Statement of Cash Flows as at and for the year ended on that date, attached herewith, being submitted 

by the Holding Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the ‘Listing 

Regulations’). 

In our opinion and to the best of our information and according to the explanations given to us except 

for the effects/ possible effects of the matter described in the Basis for Qualified opinion the Consolidated 
Financial results: 

i. are presented in accordance with the requirements of Regulation 33 and Regulation 52(4) of the 

Listing Regulations in this regard; and 

ii, give a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the 

"Act") and other accounting principles generally accepted in India, of net loss and other 

comprehensive income and other financial information of the Company for the year ended March 31, 
2022 and the balance sheet and the statement of cash flows as at and for the year ended on that date. 

2. Basis for Qualified Opinion 

a. Inventories amounting to % 17,018.59 Lakhs have not been valued at lower of cost or Net realisable 
value which is against the significant accounting policies of the company and is not consistent with 
Ind AS 2 “Inventories”. These inventories held by the company include obsolete and non-moving 
stock which are valued at cost and is inconsistent with Ind AS 2. As per the information and 
documents provided to us, we are of the opinion that work-in-progress amounting to % 11,753.23 
Lakhs and Raw Material amounting to 83,665.42 Lakhs held by the company can only fetch scrap 
value, The estimated difference between the valuation of Work in progress and Raw Material at 
cost and present net realizable value is approx. % 14,000.00 Lakhs. On account of the same the loss 
of the company has been understated by approx. ¥ 14,000.00 Lakhs. In the absence of quantitative 
information and supporting documents of Finished Goods, Stock in Trade and Stores and Spares
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amounting to 31,599.95 we are unable to comment on carrying value of the same and its effect on 

the financial statements for the year. 

b, Company has shown insurance claim receivable amounting to %1,120.27 Lakhs. The said claim is 

outstanding since long back and the same has not been approved by appropriate authority till date. 

In our opinion, showing the said insurance claim as receivable is not showing true and fair view. 

On account of the same assets of the company are overstated by 21,120.27. 

c. Confirmations of the balances of sundry creditors and debtors, loans and advances, Advances given 

to suppliers have not been obtained and they are subject to reconciliations and subsequent 

adjustments if any. As such we are unable to express any opinion as to the effect on the financial 

statements for the year. 

d. Sufficient and appropriate documentary audit evidence in respect of Contingent liabilities were not 

provided to us. As such we are unable to express any opinion as to the effect on the financial 

statements for the year. 

3. Emphasis of Matter 

a. In absence of information of investee company, we are unable to determine the value of the 

investments hence the same are carried at cost and no provision for diminution, if any in value of 

such investments in made. 

b. Inthe absence of uncertainties of making profit in immediate future the company has decided not 

to create Asset/ Liability on account of Deferred Tax. 

c. Fire Insurance Policy of the company is pending renewal as on the date. The risk on account of the 

same is not ascertainable. 

d. Assessment of the Impairment of Assets has not been done by the company, which is inconsistent 

with Ind AS-36 "Impairment of Assets". 

4. Board of Directors' Responsibilities for the Consolidated Financial Results 

These Consolidated Financial Results have been prepared on the basis of the annual financial statements. 

The Holding Company's Board of Directors are responsible for the preparation and presentation of these 

Consolidated Financial Results that give a true and fair view of the net loss and other comprehensive 

income and other financial information of the group and the balance sheet and the statement of cash 

flows in accordance with the recognition and measurement principles laid down in the Indian Accounting 

Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation 

52 of the Listing Regulations. The Board of Directors of the Holding Company are responsible for 

maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for ensuring accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the financial 

statements 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 Results by 

the Directors of the Company, as aforesaid. 

Page | 2



LAXMIKANT KABRA & Co LLP 
—~- Chartered Accountants —— 

In preparing the Consolidated Financial Results, the Board of Directors of the Holding Company are 
responsible for assessing the ability of the group to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern basis of accounting unless the Board of 

Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 

but to do so. The Board of Directors of the Company are responsible for overseeing the financial reporting 

process of the Company. 

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

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results 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 the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these Consolidated Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

scepticism throughout the audit. We also: 

i. Identify and assess the risks of material misstatement of the Consolidated Financial Results, 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. 

li, Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible 

for expressing our opinion on whether the company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 

iii. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

iv. Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the Consolidated Financial Results 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. 

v. Evaluate the overall presentation, structure and content of the Consolidated Financial Results 
including the disclosures, and whether the Consolidated Financial Results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

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 
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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. 

6. Other Matter 

The consolidated annual financial results include the audited financial results of subsidiary whose financial 

statements reflect total assets of 81.34 Lakhs as of 31 March 2022, and net loss of %1.45 Lakhs for the year 

ended 31 March 2022, as considered in the consolidated financial results. These financial statements are 

audited by other auditors and have been furnished to us by the management and our opinion on the 

consolidated financial results, in so far as it relates to the amounts and disclosures included in respect of 

these subsidiaries, are based solely on such audited financial statements. 

The statement includes the results for the quarter ended March 31, 2022, being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2022, and the published 

unaudited year-to-date figures up to the third quarter of the current financial year, which are subjected to 

a limited review by us, as required under the Listing Regulations. 

In our opinion and to the best of our information and according to the explanations given to us and based 

on consideration of report of other auditor on separate financial statements of the subsidiary as aforesaid, 

these consolidated annual financial results: 

a) Include the annual financial results of Indinox Steels Private Limited 

b) Have been presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and 

Give a true and fair view of the net consolidated loss and other comprehensive income and other financial 

information for the year ended 31 March 2022. 

For Laxmikant Kabra & Co LLP 

Chartered Accountants 

Firm Reg. No.: 117183W/ W100736 

Legh 
CA Laxmikant Kabra 

Partner 

Membership No.: 101839 

Place: Thane 

Date: 29" July 2022 

  

UDIN: 22101839ANWGLE5218 
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Statement on Impact of Audit Qualifications for the Financial Year ended 31st March, 2022 

(Vide Regulation 33/52 of the SEBI(LODR)(Amendment) Regulations,2016). 
  

  

  

  

  

  

  

  

  

Standalone Seareeiane 
; . Adjusted 

Audited Figures | _. 

I Sr (as reported MEUres 
"| Particulars (audited 

No. before . 
a figures after 

adjusting for ae 

ualification) Be jGStINE Tr q qualification) 

1 Turnover / Total Income 3,277.75 3,277.75 

2 Total Expenditure 10,059.91 10,059.91 

3 Net Profit / (Loss) -5,066.99 -19,066.99 

4 Earnings Per Share -1.70 -1.70 

5 Total Assets 43,737.70 29,737.70 

6 Total Liabilities 35,170.50 35,170.50 

7 Net Worth 8,567.20 -5,432.80 

3 Any other financial item(s) (as felt 

appropriate by the management) Nil Nil         
ll a. Audit Qualifications: 

(i) Inventories amounting to = 17,018.59 Lakhs have not been valued at lower of 

cost or Net realisable value which is against the significant accounting policies 

of the company and is not consistent with Ind AS 2 “Inventories”. These 
inventories held by the company include obsolete and non-moving stock 
which are valued at cost and is inconsistent with provisions of Ind AS 2. As per 
the information and documents provided to us, we are of the opinion that 
work-in-progress amounting to %11,753.23 Lakhs and Raw Material 
amounting to 33,665.42 Lakhs held by the company can only fetch scrap 
value. The estimated difference between the valuation of Work in progress 
and Raw Material at cost and present net realizable value is approx. 
%14,000.00 Lakhs. On account of the same the loss of the company has been 
understated by approx. %14,000.00 Lakhs. In the absence of quantitative 
information and supporting documents of Finished Goods, Stock in Trade and 
Stores and Spares amounting to 21,599.95 we are unable to comment on         
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carrying value of the same and its effect on the financial statements for the 

year. 

(ii) Company has shown insurance claim receivable amounting to %1,120.27 

Lakhs. The said claim is outstanding since long back and the same has not 

been approved by appropriate authority till date. In our opinion, showing the 

said insurance claim as receivable is not showing true and fair view. On 

account of the same assets of the company are overstated by 21,120.27. 

(iii) Confirmations of the balances of sundry creditors and debtors, loans and 

advances, Advances given to suppliers have not been obtained and they are 

subject to reconciliations and subsequent adjustments if any. As such we 

are unable to express any opinion as to the effect on the financial 

statements for the year. 

(iv) Sufficient and appropriate documentary audit evidence in respect of 

Contingent liabilities were not provided to us. As such we are unable to 

express any opinion as to the effect on the financial statements for the year. 

b. Type of Audit Qualification: Qualified Opinion. 

c. Frequency of qualification: Appeared for first time. 

d. For Audit qualifications where the impact is quantified by the Auditor, 

Managements views: 

-The Company is planning to put up a slag recovery plant. This will enable 

recover the metal from slag and hence the value of stocks would not be 

eroded as pointed out by the auditors. 

-The Company has filed a consumer case for insurance claim before the 

NCDRC (National Consumer Dispute Redressal Commission) in the year 2014. 

The case is pending for final hearing. 
e. For Audit qualifications where the impact is not quantified by the Auditor: No 

further comments other than the Audit Report. 

(i) Managements estimation on the impact of audit qualification. 

The Company is in process of getting balance confirmations from the parties 
belonging to trade payables and trade receivables, loans and advances, 
advances to suppliers. 

However, pending confirmations from trade receivable and trade payable, for 
loans and advances, advances to suppliers will not affect the financials of the 
Company. 

The Company is in process of getting documentary evidences with respect to 
contingent liabilities wherever pending. However, pending evidences will not         
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(ii) If management is unable to estimate the impact, reasons for the same. 

| N.A 

,--__1____{ili)___ Auditors comment on (i) & (ii) above. N.A 
| Ul | Signatories 

i é India ia el Works Limited 

| Sudhir H. Gupta 

| | (Executive Chairman) 

' For India Steel Works Limited 

| Santino R. Morea 

| (Audit Committee Chairman) 

For Laxmikant Kabra & Co LLP 

Chartered Accountants 

(Firm Reg. No.117183W/W100736) 

Ly Qdok 

CA Laxmikant Kabra * 

(M. No.: 101839) 

(Statutory Auditor) 

  

Place: Mumbai 

; Date:29-07-2022     
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Statement on Impact of Audit Qualifications for the Financial Year ended 31st March, 2022 
(Vide Regulation 33/52 of the SEBI(LODR)(Amendment) Regulations,2016). 
  

  

  

  

  

  

  

  

      

Consolidated 

Consolidated Adjusted 
I Sr Audited Figures Figures 

No Particulars (as reported (audited 
, before adjusting | figures after 

for qualification) | adjusting for 

qualification) 

1 | Turnover / Total Income 3,277.75 3,277.75 

2 | Total Expenditure 10,061.36 10,061.36 

3 Net Profit / (Loss) -5,068.44 -19,068.44 

4 | Earnings Per Share -1.70 -1.70 

5 | Total Assets 43,735.98 29,735.98 

6 | Total Liabilities 35,174.60 35,174.60 

7 | Net Worth 8,561.38 -5,438.62 

3 Any other financial item(s) (as felt 

appropriate by the management) Nil Nil     

    
a. Audit Qualifications: 

(i) Inventories amounting to = 17,018.59 Lakhs have not been valued at lower 

of cost or Net realisable value which is against the significant accounting 

policies of the company and is not consistent with Ind AS 2 “Inventories”. 
These inventories held by the company include obsolete and non-moving 
stock which are valued at cost and is inconsistent with provisions of Ind AS 
2. As per the information and documents provided to us, we are of the 

opinion that work-in-progress amounting to %11,753.23 Lakhs and Raw 
Material amounting to 33,665.42 Lakhs held by the company can only fetch 

scrap value. The estimated difference between the valuation of Work in 

progress and Raw Material at cost and present net realizable value is 
approx. %14,000.00 Lakhs. On account of the same the loss of the company 

has been understated by approx. 214,000.00 Lakhs. In the absence of 

quantitative information and supporting documents of Finished Goods, 
Stock in Trade and Stores and Spares amounting to %1,599.95 we are 
  

REGD. OFFICE & STEEL PLANT 

Zenith Compound Khopoli, 

Raigad - 410 203, Maharashtra, India 

T: +91 2192 265 812 F:4+91 2192 264 061 

CIN: L29100MH1987PLC043186 

OFFICE 

304, Naman Midtown, Tower A, 

Senapati Bapat Marg,Elphinstone (W), 
Lower Parel, Mumbai - 400 013 info@indiasteel.in 
T: +91 22 62 304 304 F:+91 22 62 304 399 www.indiasteel.in 

 



INDIA STEEL 
WORKS LTD 

Inner Vision. Global Action. 
  

unable to comment on carrying value of the same and its effect on the 
financial statements for the year. 

(ii) Company has shown insurance claim receivable amounting to 21,120.27 

Lakhs. The said claim is outstanding since long back and the same has not 
been approved by appropriate authority till date. In our opinion, showing the 
said insurance claim as receivable is not showing true and fair view. On 
account of the same assets of the company are overstated by %1,120.27. 

(iii) Confirmations of the balances of sundry creditors and debtors, loans and 
advances, Advances given to suppliers have not been obtained and they are 
subject to reconciliations and subsequent adjustments if any. As such we 
are unable to express any opinion as to the effect on the financial 
statements for the year. 

(iv) Sufficient and appropriate documentary audit evidence in respect of 
Contingent liabilities were not provided to us. As such we are unable to 
express any opinion as to the effect on the financial statements for the year. 

b. Type of Audit Qualification: Qualified Opinion. 

c. Frequency of qualification: Appeared for first time. 

d. For Audit qualifications where the impact is quantified by the Auditor, 
Managements views: 

-The Company is planning to put up a slag recovery plant. This will enable 
recover the metal from slag and hence the value of stocks would not be 
eroded as pointed out by the auditors. 

-The Company has filed a consumer case for insurance claim before the 
NCDRC (National Consumer Dispute Redressal Commission) in the year 2014. 
The case is pending for final hearing. 

e. For Audit qualifications where the impact is not quantified by the Auditor: No 
further comments other than the Audit Report. 

(i) | Managements estimation on the impact of audit qualification. 

The Company is in process of getting balance confirmations from the parties 
belonging to trade payables and trade receivables, loans and advances, 
advances to suppliers. 

However, pending confirmations from trade receivable and trade payable, for 
loans and advances, advances to suppliers will not affect the financials of the 
Company. 

The Company is in process of getting documentary evidences with respect to 
contingent liabilities wherever pending. However, pending evidences will not         
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(ii) If management is unable to estimate the impact, reasons for the same. 

NLA 

ae __{ili), Auditors comment on (i) & (ii) above. N.A i 
lil | Signatories 

_ For India Steel Works Limited 
fl 

    

  

| u | 
i 4 i Mat 

(Ese | 

| Sudhir H. Gupta ! 

| (Executive Chairman) 

| For India Steel Works Limited 
| 
Poo | 
| i 

| Santino R. Morea 
' (Audit Committee Chairman} 

For Laxmikant Kabra & Co LLP 

| Chartered Accountants 
| (Firm Reg. No.117183W/W100736) 

! | 
| La nQdend_ 

CA Laxmikant Kabra * | 
(M. No.: 101839) i 

(Statutory Auditor} 

| Place: Mumbai 
: Date:29-07-2022 
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