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INTRODUCTION 
In the financial year 2018-19, the company’s focus was on acquiring, and 
combining of businesses and bringing together manufacturing, 
engineering, and managerial excellences under one common roof, i.e. 
under the aegis of GLUHEND INDIA PRIVATE LIMITED. 

Now it’s time to take a deep breath and open the sails, as in the words of 
Brian Tracy,  

“The Future belongs to the Competent.  
We just have to Get Good, Get Better and Be the Best”. 

Being the first year of operations after all the acquisitions and mergers 
been complete, the Company presents herewith its 3rd Annual Report for 
the FY 2019-20 for all its stakeholders with great zeal and enthusiasm 

To start with, Gluhend India Private Limited is an international supplier of 
manufactured products and metal forming, casting, and stamping 
services to several industries, including Power Grid/ Electrical Wiring 
Industry, Plumbing Fixtures/Drainage, and other Industrial Component/ 
Accessory markets.  
Your company has a large-scale manufacturing capacity in India and mid-
sized units in United States of America. 
It mainly exports to the United States of America and Canada, with minor 
shipments to the Gulf nations, United Kingdom and Australia. 

The main accomplishment of the group during the year has been the 
initiation, designing and assigning of the new ERP system to be rolled out 
in the years to come. The system would bring in more efficient data 
analysis and reporting with early detection of any gaps in accounting 
processes and would help in controlling them at an early stage. 

85
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NOTICE OF THE 3RD ANNUAL GENERAL MEETING 
 
NOTICE is hereby given that the Third Annual General Meeting of the 
Members of Gluhend India Private Limited will be held on Monday, the 
5th day of April, 2020 at 5:00 PM IST through Video Conferencing (‘VC’) to 
transact the following business: 
 
ORDINARY BUSINESS: 
1. To receive, consider and adopt:  
 
a)  The Audited Financial Statements of the Company for the financial 

year ended 31st March, 2020, including the Audited Balance Sheet as 
at 31st March, 2020, the Statement of Profit & Loss and Cash Flow 
Statement for the year ended on that date and reports of the Board 
of Directors and Auditors there on.  

 
b)  The Audited Consolidated Financial Statements of the Company for 

the financial year ended 31st March 2020, together with the Report 
of the Auditors thereon.     

By Order of the Board  
  For GLUHEND INDIA PRIVATE LIMITED 

Date: 30th March 2021 
Place: Delhi       Sd/- 
         SATISH KUMAR RUSTGI 

CHAIRMAN 
(DIN – 08574594) 

NOTES: 
1. In view of the continuing Covid-19 pandemic, the Ministry of Corporate Affairs 
(“MCA”) has vide its circular dated May 5, 2020 read with circulars dated April 8, 
2020 and April 13, 2020 (collectively referred to as “MCA Circulars”) permitted 
the holding of the Annual General Meeting (“AGM”) through VC / OAVM, 
without the physical presence of the Members at a common venue. In 
compliance with the provisions of the Companies Act, 2013 (“Act”), SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR 
Regulations”) and MCA Circulars, the AGM of the Company is being held through 
VC. 
2. In terms of Section 105 of the Companies Act, 2013, a member of a Company 
entitled to attend and vote at the Annual General Meeting is entitled to appoint 
another person as a proxy to attend and vote instead of himself/herself and the 
proxy need not be a member of the company. Since this AGM is being held 
pursuant to the MCA Circulars through VC, 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.  
3. Institutional / Corporate Shareholders are required to send a scanned copy 
(PDF/JPG Format) of its Board or governing body Resolution/Authorization etc. at 
compliance.gluhend@gmail.com, authorizing its representative to attend and 
vote at the AGM through VC on its behalf. 
4. Members seeking any information with regard to the accounts or any matter 
to be placed at the AGM, are requested to write to the Company on or before 
the Annual General Meeting through email on compliance.gluhend@gmail.com. 
The same will be replied by the Company suitably. 
5. Members attending the AGM through VC shall be counted for the purpose of 
reckoning the quorum under Section 103 of the Act. 
6. Since the AGM will be held through VC, the Route Map is not annexed in this 
Notice.  
7. Members will be able to attend the AGM through VC by logging through the 
invite link (i.e. through Google Meet Link) sent to the respective shareholders at 
their registered e-mail ids.  
9. Members who need assistance before or during the AGM, can contact Mrs. 
Isha Gupta – Company Secretary at +91 9899339542 or Mr. Sanjay Kumar – 
Officer (IT) at +91 9899696646. 

By Order of the Board  
  For GLUHEND INDIA PRIVATE LIMITED 

Date: 30th March 2021 
Place: Delhi       Sd/- 
             SATISH KUMAR RUSTGI 

CHAIRMAN 
(DIN – 08574594) 
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BOARD’S REPORT 
 
To,  
The Members of 
Gluhend India Private Limited 
 
Your Board have pleasure in presenting their 3rd Annual Report and the 
Audited Financial Statements for the Financial Year ended March 31, 
2020.  
 
1. FINANCIAL SUMMARY AND HIGHLIGHTS (STANDALONE AND 

CONSOLIDATED)  
 
The Standalone financial performance of your Company:  
                                                              (INR in Millions) 
Particulars 2019-20 2018-19 
Turnover 4468.75 3720.08 
Profit before Finance costs, Tax, 
Depreciation/Amortization (PBITDA)  

398.64 503.73 

Less: Finance Costs 572.20 547.41 
Profit before Depreciation/Amortization 
(PBTDA) 

(173.56) (43.68) 

Less: Depreciation 155.24 161.06 
Net Profit before Taxation (PBT) (328.80) (204.74) 
Provision for taxation (14.59)    17.77 
Profit/(Loss) after Taxation (PAT)  (314.21) (222.51) 
Transfer to General Reserve  0.00 0.00 
 
 
 
 

Based on consolidated financial statements, the performance of the 
Group is as follows: 
                        (INR in Millions) 
Particulars 2019-20 2018-19* 
Turnover 5889.69 4078.45 
Profit before Finance costs, Tax, 
Depreciation/Amortization (PBITDA)  

327.26 278.47 

Less: Finance Costs 768.42 615.57 
Profit before Depreciation/Amortization 
(PBTDA) 

(441.16) (337.10) 

Less: Depreciation 408.78 193.71 
Net Profit before Taxation (PBT) (849.94) (530.81) 
Provision for taxation (126.96) (50.96) 
Profit/(Loss) after Taxation (PAT)  (722.98) (479.85) 
Transfer to General Reserve  0.00 0.00 
*Previous year figures are not comparable since it includes the amounts with respect to 
the acquisitions made in US by the subsidiary for only part of the financial year from their 
respective dates of acquisition in FY 2018-19.  
 
2. STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK  
 
During the year under review, your company, on a standalone basis, 
incurred a loss of INR 314.21 million with a turnover of INR 4468.75 
million as compared with INR 222.51 million with a turnover of INR 
3720.08 million for FY 2018-19.  
 
With respect to the consolidated financials, it is to be noted that the 
wholly-owned subsidiary of your company, i.e. Sage International Inc., US, 
made two acquisitions, during the previous financial year The details are 
as follows: 

 Trident Components, a U.S. based trading entity, known for its 
metal casting, metal forming, and plastic moulding capabilities 
was acquired on a going concern basis on 13th of September 2018. 
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 Jayco Manufacturing, a U.S. based manufacturing entity, 
recognized for its metal forming, powder coating, rapid 
prototyping expertise was acquired on 28th of February 2019. It 
has 3 manufacturing facilities, one in Grand Prairie (Texas), 
second one in Fort Worth (Texas) and the third in Elgin (South 
Carolina). 

 
Considering the above, the new businesses being under the group for a 
part of the year only, the consolidated financials for the previous financial 
year, i.e. 2018-19, are not comparable with the financials drawn for the 
relevant financial year under review. 
During the year under review, there is no change in the nature of the 
business of the Company. The affairs of the Company are conducted in 
accordance with the accepted business practices and within the purview 
of the applicable legislations. 
 
The members may note that the company was hopeful of reaping the 
benefits of all the acquisitions and amalgamation from the year 2020 
onwards, but because of the worldwide spread of the COVID-19 
pandemic, the growth as was expected has been stalled. With the 
normalcy being restored by the end of FY 2020-2021, the company is now 
expecting to earn profits in the coming years. 
 
3. DIVIDEND  
 
The Board of Directors of your company keeping in view the loss incurred 
during the year decided that it would be prudent, not to recommend any 
Dividend for the year under review. 
 
4. TRANSFER TO RESERVES  
 
Considering a loss being incurred by the company during the year, the 
Board decided not to transfer any amount to the Reserves. 

5. CAPITAL AND DEBT STRUCTURE 
 
 Authorised Share Capital 

Pursuant to the Scheme of Amalgamation providing the terms of 
amalgamation among Sage Metals Private Limited (SMPL), the 
Company and their respective shareholders, duly sanctioned and 
approved on 20th of June 2019 by the Hon’ble National Company Law 
Tribunal, Mumbai Bench; the Authorised share capital has been 
increased from INR 2677.00 Million to INR 2856.84 Million on 
October 19, 2019.  

 
Also, in FY 2020-21, the authorised capital has been further 
increased on 1st October 2020 from INR 2856.84 Million to INR 
3128.26 Million. It was again increased from INR 3128.26 Million to 
INR 3278.26 Million on 5th March 2021. 

 
 Issued/ Subscribed and Paid-up Share Capital  

The total issued and paid-up share capital of the Company has been 
increased from INR 2293.11 Million to INR 2828.26 Million on 25th 
November, 2019, pursuant to allotment of: 
 3,569,226 (Three Million Five Hundred and Sixty-Nine Thousand 

Two Hundred Twenty-Six) Equity Shares of face value INR 10 
(Rupees Ten only) each, 

 19,052,133 (Nineteen Million Fifty-Two Thousand One Hundred 
Thirty-Three) Class D Compulsorily Convertible Preference 
Shares of face value INR 10 (Rupees Ten only) each; and 

 30,893,134 (Thirty Million Eight Hundred and Ninety-Three 
Thousand One Hundred Thirty-Four) Redeemable Optionally 
Convertible Preference Shares of face value INR 10 (Rupees Ten 
only) each. 

The above issues were made pursuant to the Scheme of 
Amalgamation, as approved by the Hon’ble NCLT, Mumbai Bench on 
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20th June 2019, to the shareholders of SMPL in lieu of their holding in 
it. 
Also, out of the shares issued above, the terms of 2,857,715 (Two 
Million Eight Hundred and Fifty-Seven Thousand Seven Hundred 
Fifteen) Redeemable Optionally Convertible Preference Shares, were 
changed and the same were re-classified as Class D Compulsorily 
Convertible Preference Shares. This was also as per the terms 
entered by the company with the respective shareholders of SMPL. 

 
During the FY 2020-21 till the date of this report, the company has 
further issued the following shares on rights basis. The said issue was 
made for general corporate purposes and for easing the business 
slowdown conditions imposed by the spread of the COVID-19 
pandemic. 
 
 18,536,496 (Eighteen Million Five Hundred and Thirty-Six 

Thousand Four Hundred Ninety-Six) Class A Compulsorily 
Convertible Preference Shares of face value INR 10 (Rupees Ten 
only) each in October, 2020. 

 23,456,268 (Twenty-Three Million Four Hundred and Fifty-Six 
Thousand Two Hundred Sixty-Eight) Class A Compulsorily 
Convertible Preference Shares of face value INR 10 (Rupees Ten 
only) each in March, 2021. 
 

The company expects that it would come out of the said situation as 
soon as normalcy is restored. 
 

 Secured Listed Non-Convertible Debentures (Privately Placed) 
Your company has issued 6350 Secured Redeemable Non-
Convertible Debentures of INR 0.50 Million each amounting to a 
total of INR 3175.00 Million to foreign investors during FY 2017-18. 
These debentures have been duly listed on the Bombay Stock 
Exchange.  

During the year the company redeemed the debentures partially on 
12th September 2019. With such payment, the face value of the 
Debentures now stands at INR 0.45 Million each. 

 
The company complies with the provisions of SEBI (Issue and Listing 
of Debt Securities) Regulations, 2008, SEBI (Listing and Disclosure 
Requirements) Regulations, 2015 and other securities laws as 
applicable to Non-Convertible Debt Instruments and provides all 
necessary statements and documents to the Bombay Stock Exchange 
and other agencies as per the extant regulations. 
 
The Issue and Listing details of the Non-Convertible Debentures 
along with the details of the Debenture Trustee appointed, is 
provided below: 

Name of Stock Exchange:  Bombay Stock Exchange Limited 
ISIN:     INE744Z07019 
Security Listed:   Non- Convertible Debentures 
Scrip Code:    957731 
Coupon rate:   8% 
Coupon Payment:  Quarterly 
Maturity Date:   June 30, 2021 

 
The company has duly paid the Annual Listing fees of BSE Limited for 
the FY 2019-20 as well as for FY 2020-2021. 

 Name of Debenture Trustee: Vistra ITCL (India) Limited 
 Registered Address:  The IL&FS Financial Centre,  
     Plot C-22, G Block, 7th Floor, 

Bandra Kurla Complex, Bandra 
(East), 

     Mumbai – 400 051 
 Website:   www.vistraitcl.com 
 Email ID:   poojan.baxi@vistra.com 
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Your company has, on the date of this report, made good all 
quarterly coupon payments and the scheduled partial redemption of 
principal amount due on 12th of September 2019 as per the 
agreement with the Debenture holders. There has not been any 
instance of default on the part of your company. 
 
It is also to be mentioned that your company has been provided with 
specific waivers for the breach of the Financial Covenants for the FY 
2019-2020. These waivers have been granted by the Debenture 
Trustee acting for and on behalf of the Debenture-holders 
 

6. CREDIT RATING 
 

The company has been assigned the following ratings for the Debenture 
Issue and the Bank Loan facilities as at 31st of March 2020:  
 
Credit Facility      Name of rating agency                   Rating  
6,350 Non-Convertible      Brickwork Ratings India      BWR B**  
Debentures                   (P) Limited                            (Outlook - Credit Watch  
(Privately Placed)                                                                      with Developing Implications) 

 
Bank Loan Facilities      CRISIL Limited                                          CRISIL A4 
(Post-Shipment Credit) 
(Short Term)  
[**This rating was based on the unaudited provisional results for the FY 2018-19 as on 6th 
March 2020. The same was reviewed on 21st December 2020 after considering the Audited 
Financial results for the FY 2018-19. The present rating being BWR B (Credit Watch with 
Negative Implications)]. 
 
7. DETAILS RELATING TO MATERIAL VARIATIONS IN USE OF ISSUE 

PROCEEDS  
 
As the funds raised through the non-convertible debenture issue have 
been fully utilised by the company for the purpose for which they were 

raised as stated in the objects in the offer document, and the purpose 
also been achieved, hence this disclosure is not applicable to the 
company. 
 
8. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING 

THE FINANCIAL POSITION OF THE COMPANY, HAVING 
OCCURRED SINCE THE END OF THE YEAR AND TILL THE DATE OF 
THE REPORT 

 
Except as elsewhere provided in this report, there have been no other 
material changes and commitments affecting the financial position that 
have occurred since the end of the year under review till the date of the 
report. 
 
9.  DEPOSITS 
 
Your company has not accepted any deposits falling within the purview of 
Section 73 of the Companies Act, 2013. 
 
10. DIRECTORS AND KEY MANAGERIAL PERSONNEL  
 
 Changes in Board Composition 

During the year under review, Mr. Satish Kumar Rustgi (DIN: 
08574594), was appointed on the Board on October 1, 2019 
which was duly approved by the members in the Extra-Ordinary 
General Meeting (‘EGM’) dated October 19, 2019.  
 
Ms. Nidhi Bothra (DIN: 06936491) and Mr. Bhupesh Chhajer (DIN: 
07904996) resigned from the Board of the company on the close 
of September 30, 2019 citing personal reasons and their inability 
to continue further.  
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The Board after considering the sustained performance and 
commitment of Mr. Vatsal Manoj Solanki, the Manager of the 
company (Appointed on March 23, 2018), had recommended his 
appointment as the Managing Director in its meeting dated 
February 12, 2020. The same was duly approved and regularised 
by the members in their meeting dated February 26, 2020.  
 
Also, Mr. Shashi Kumar Nayar resigned from the Board of the 
company on the close of February 29, 2020 citing personal 
reasons and his inability to continue further. The Board placed on 
record its deep sense of appreciation for the valuable 
contribution made by him to the operations and growth of the 
Company during his association with the Company.  
 
Your company on 1st day of June, 2020, also appointed Ms. 
Prathibha Priya Mysore Raghuveer on the Board, which was 
accordingly approved by the members in the Extra-ordinary 
General meeting dated 1st of October, 2020. 
 

 Number of Board Meetings 
During the year under review, the Board met 15 times during the 
FY 2019-2020. The following are the dates of the Board meetings: 
16.05.2019, 24.05.2019, 25.06.2019, 04.07.2019, 29.07.2019, 
05.08.2019, 05.09.2019, 01.10.2019, 31.10.2019, 25.11.2019, 
28.12.2019, 21.01.2020, 12.02.2020, 20.02.2020 and 20.03.2020. 
 

 Key Managerial Personnel (KMP) 
Mr. Shashank Goswami was appointed as the Chief Financial 
Officer on October 1, 2019 in place of Mr. Suraj Jaiswal, who 
resigned on 31st July, 2019. He was a representative appointed by 
the holding company and did not draw any remuneration from 
your company. 

Also, Mrs. Isha Gupta, was appointed as Company Secretary of 
the Company with effect from July 22, 2019 in place of Ms. Rupal 
Jain, who left the company on 16th May, 2019. 
 
During the FY 2020-2021, Mr. Shashank Goswami resigned from 
the position of CFO on 31st July, 2020 and Mr. Sandeep Chotia 
was appointed as the CFO and a KMP on 1st of August, 2020.  
 

11. BOARD EVALUATION  
 
Pursuant to the provisions of the Companies Act, 2013 and rules made 
thereunder, the Board has carried the evaluation of its own performance, 
performance of Individual Directors, including the Chairman of the Board 
based on their attendance, contribution, experience, expertise etc. The 
evaluation of the working of the Board was conducted considering the 
effectiveness of Board procedures, performance of specific duties and 
obligations, etc. The Directors expressed their satisfaction with the 
evaluation process and outcome of the same and laid guidelines for 
improving the Board performance and procedures followed.  
 
12.  COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, 

PAYMENT OF REMUNERATION AND DISCHARGE OF THEIR 
DUTIES  

 
The company being a private limited entity, the provisions of Section 
178(1) relating to constitution of Nomination and Remuneration 
Committee and framing of a policy relating to Appointment and 
Remuneration of Directors are not applicable. 
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13.         CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 
The provisions relating to CSR under Companies Act, 2013 is not 
applicable to the company as the company has incurred losses in the FY 
2019-20.  
As has been stated earlier, Sage Metals Private Limited (SMPL) has 
merged with your company on June 20, 2019. The CSR provisions under 
Section 135, before such merger being effective, were applicable on 
SMPL. It had an unspent CSR liability of INR 35.47 Million uptill 31st March 
2018 and was evaluating and identifying specific programmes for 
incurring the same.  
 
Your company being a law – abiding entity and considering its 
responsibility towards the society, has appropriately formed a committee 
of the Board in the FY 19-20 for devising a CSR policy, recommending and 
undertaking activities as specified in Schedule VII of the Companies Act, 
2013 for spending such unspent CSR liability of SMPL. Although the 
company incurred losses during the year, it spent an amount of INR 0.69 
Million (INR 0.15 million in FY 2018-19) for the noble cause of spreading 
education amongst the children in the rural areas during the year. 
 
14. RISK MANAGEMENT POLICY 
 
The Company has developed and implemented a risk management policy 
which identifies major risks which may threaten the existence of the 
Company. The same has also been adopted by your Board and is also 
subject to its review from time to time. Risk mitigation process and 
measures have also been formulated and clearly spelled out in the said 
policy. 
 
15. SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY 
 

The Company on acquisition of SMPL, has acquired the ownership of its 
wholly owned subsidiary in the United States, namely Sage International 
Inc. (SII).  
As per the Companies (Accounts) Rules, 2014, your Company has 
consolidated its Financial Statements with its WOS for the financial year 
2019-20. A statement in AOC-1 containing salient features of the financial 
statement of its subsidiary is attached herewith as Annexure-1. 
 
16. AUDITORS 
 
 STATUTORY AUDITORS  

M/s Deloitte Haskins and Sells LLP, Chartered Accountants (Firm 
Registration No: 117366W/W-100018), were appointed as Statutory 
Auditors of the company for a second term of 5 years i.e. from FY 
2019-20 up till FY 2023-24 on 31st December 2020 in the 2nd Annual 
General Meeting of the company.  
 

 SECRETARIAL AUDITORS 
As required under provisions of Section 204 of the Companies Act, 
2013 and Rules framed thereunder, the Board appointed M/s Arun 
Kumar Gupta and Associates, Practicing Company Secretaries, for 
conducting the Secretarial Audit for the FY 2019-20. Secretarial Audit 
Report in Form MR-3 issued by the Secretarial Auditor of the 
Company for the year ended on March 31, 2020, is attached to the 
Director’s Report as Annexure- 2. 
 

 INTERNAL AUDITORS 
Pursuant to the provisions of section 138 of the Companies Act, 2013, 
the Board of Directors appointed Mr. Saurabh Kumar Agarwal, 
Chartered Accountant as the Internal Auditor of the Company for the 
Financial year 2019-20. He is employed with the company on full-time 
basis, which helps in effective and efficient audit of various internal 
procedures and processes followed by the company. 
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 EXPLANATION OR COMMENTS ON THE QUALIFICATIONS/ ADVERSE 
REMARKS IN STATUTORY AUDITOR’S REPORT  
In respect of the Qualified Opinion in the Audit report of the 
Standalone Financial Statements by the Auditors on the Internal 
Financial Controls of the Company, your Board hereby provides that 
it accepts its responsibility for establishing and maintaining internal 
controls for financial reporting. It also recognises its responsibility for 
taking steps proposed for the rectification and correction of any 
deficiencies in its design or operation. 
 
The Board after considering the weakness in the Internal financial 
controls relating on the issue of inventory for production and its 
consequent impact on inventory records, states that the 
management is in the process of introducing a new Enterprise 
Resource Planning (ERP) system, i.e. SAP, which is under 
implementation process. This ERP system would not only remove all 
such weaknesses but also would bring in more transparency, 
enhancing data security, improved business efficiency and easy 
scalability. This system will closely track the materials including 
movement between each process at the respective plants and the 
management is confident that this step will help in addressing such 
gaps going forward.  
 
With regard to the Qualified Opinion in the Audit report of the 
Consolidated Financial Statements by the Auditors, the Board noted 
that the gaps in the recording of inventory in the previous financial 
year was carried forward as the opening balances of the relevant 
financial year. The management has though implemented the 
required process controls and is contemplating to improve the 
findings as quoted by the Auditors in the audit report in the 
subsequent financial years. 
 

 EXPLANATION OR COMMENTS ON THE QUALIFICATIONS/ ADVERSE 
REMARKS IN SECRETARIAL AUDITOR’S REPORT 
The Secretarial Auditor has in its report considered the delay in the 
submission of the Financial Statements for the FY 2018-19 with the 
Bombay Stock Exchange and the corresponding penalty of INR 0.10 
million imposed on the company. The Board provides that the 
members have been accordingly apprised as this being due to delay 
in completion of Audit procedures on account of complex accounting 
structures after the amalgamation of the SMPL with the company 
and of the acquisitions made by the Company in the previous 
financial year. Due to the above-mentioned reasons, the submission 
of financials for the half year ended 30th September 2019, were also 
delayed. 
Also, the company being a law-abiding entity is also suo-moto 
applying to the Registrar of Companies, Mumbai for reducing the 
penalties that may be imposed for the said delay in submission of 
the financials considering the offence being un-intentional.  

 
17. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

UNDER SECTION 186 
 
The details of loans, guarantees or investments covered under the 
provision of under Section 186 of the Companies Act, 2013 are given in 
the Notes to the Financial Statements. 
 
18. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS 
 
During the year under review, no significant and material orders have 
been passed by the regulators or courts or tribunals impacting the going 
concern status and company’s operations in future.  



10 
 

GLUHEND INDIA PRIVATE LIMITED                     3RD ANNUAL REPORT                   2019 - 2020 

Though, SEBI had levied a penalty of INR 0.10 million for alleged violation 
of Regulation 52(1) of the SEBI LODR Regulations, 2015 for the FY 2018-
19. 
 
19. ADEQUACY OF INTERNAL FINANCIAL CONTROL SYSTEM WITH 

REFERENCE TO THE FINANCIAL STATEMENTS 
 
The Company has an Internal Control System, commensurate with the 
size, scale and complexity of its operations. Further, internal audit 
procedures monitor and evaluate the efficacy and adequacy of internal 
control system in the Company, its compliance with operating 
procedures, accounting procedures and policies at all locations of the 
Company. Based on the audit reports, the units undertake corrective 
action in their respective areas and strengthen the controls. Significant 
audit observations and corrective actions thereon are presented to the 
Board periodically. 
 
20. PARTICULARS OF LOANS AND ARRANGEMENTS WITH RELATED 

PARTIES 
 
All the related party transactions (RPTs) entered during the financial year 
were on an arm’s length basis and in the ordinary course of business. In 
compliance with applicable provisions of the Act, for the RPTs which are 
foreseen and repetitive in nature, omnibus approval of the Board has 
been obtained. All the RPTs undertaken during the year are disclosed in 
the notes to Financial Statements. There are no materially significant 
Related party transactions made by the Company which have a potential 
conflict with the interest of the Company at large.  
Further the Company did not undertake any transaction falling within the 
purview of Section 188(1) of Companies Act, 2013 and thus disclosure in 
Form AOC-2 is not required.  
 
21. EXTRACT OF ANNUAL RETURN 

As required, pursuant to section 92(3) of the Companies Act, 2013 and 
rule 12(1) of the Companies (Management and Administration) Rules, 
2014, an extract of annual return in Form MGT-9 forms part of this 
Annual Report as Annexure 3. 
 
22. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 
2013 

 
The company has in place a policy for prevention of sexual harassment in 
accordance with the requirements of the Sexual Harassment of Women 
at Workplace (Prevention, Prohibition & Redressal) Act, 2013. Internal 
Complaints Committee has been set up to redress complaints received 
regarding sexual harassment. All employees (permanent, contractual, 
temporary, trainees) are covered under this policy. The Company did not 
receive any complaint during the year 2019-20 and no complaint is 
pending for redressal as at March 31, 2020. 
 
23. DIRECTOR’S RESPONSIBILITY STATEMENT 
 
To the best of their knowledge and belief and according to the 
information and explanations obtained, and pursuant to clause (c) of Sub- 
section (3) of Section 134 of the Companies Act, 2013, your Director’s 
hereby confirm that: 
 in the preparation of the annual accounts for the year ended March 

31, 2020, the applicable accounting standards have been followed 
along with proper explanation relating to material departures: 

 they have selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable 
and prudent so as to give a true and fair view of the state of affairs of 
the company at the end of the financial year, i.e. March 31, 2020 and 
of the loss of the company for that period; 
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 they have taken proper and sufficient care for the maintenance of 
adequate accounting records in accordance with the provisions of 
this Act for safeguarding the assets of the company and for 
preventing and detecting fraud and other irregularities. 

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

 they have laid down internal financial controls to be followed by the 
company and that such internal financial controls are adequate and 
operating effectively. 

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

 
24. PARTICULARS OF MANAGERIAL REMUNERATION  
 
Pursuant to Section 197(12) of the Companies Act, 2013, read with the 
Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, the following details forms part of the Board Report:   
 Pursuant to Rule 5(2) of Companies (Appointment and Remuneration 

of Managerial Personnel) Rule, 2014, a statement containing the 
names and other particulars of top ten employees in terms of 
remuneration drawn by them is annexed as Annexure-4. 

 Disclosure under Rule 5 of Companies (Appointment and 
Remuneration of Managerial Personnel) Rule, 2014 applicable to 
listed entities annexed as Annexure-5.  
 

25. PARTICULARS RELATING TO CONSERVATION OF ENERGY, 
TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNINGS AND OUTGO 

 
I. Conservation of energy 

 the steps taken or impact on conservation of energy: 

The Company has always been particular for conservation of 
energy on continuous basis by closely monitoring the energy 
consuming equipment.  
Solar Rooftop Plants have been set up in all the units and have 
started generating solar electricity. 
This would reduce the cost of power to a considerable extent to 
the company and is also environmental-friendly. 
 

 the steps taken by the company for utilizing alternate sources of 
energy: 
The company has been continuously striving to optimize energy 
consumption levels by selecting energy efficient and environment 
friendly technologies for its plants. Solar panels on rooftops and 
LED lightings have been installed at various places to be energy 
efficient at low costs. 
 

 the capital investment on energy conservation equipment's: 
Energy conservation measures have been taken by process 
optimization without any major capital investment. Purchase 
power agreements have been entered with vendors for providing 
solar energy without major capital investment by the company. 
 

II. Technology absorption 
There has been no absorption of new technology whether imported 
or otherwise during the financial year under review. 
 

III. Foreign exchange earnings and outgo 
During the year, the total foreign exchange used was INR 220.67 
Million and the total foreign exchange earned was INR 3,857.01 
Million. 
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26. ACKNOWLEDGEMENTS  
 
The directors place on record their sincere appreciation for the assistance 
and co-operation extended by its Bankers, employees, investors and all 
other associates and look forward to continuing fruitful association with 
all business partners of the company. 
 
                                           For and on behalf of the Board of Directors 
 
 
 
  Sd/-     Sd/- 

 Satish Kumar Rustgi          Vatsal Manoj Solanki 
  Director                            Managing Director 
  (DIN - 08574594)              (DIN – 08659135) 
 
 
Date: 30.03.2021 
Place: Delhi 
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ANNEXURES TO BOARD’S REPORT 
 

Annexure-1 
Form AOC-1 

(Pursuant to 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 the 
subsidiary 

 
Part “A”: Subsidiaries 

 
Sl. No. Particulars Details 

1.  Name of the subsidiary Sage International Inc., US 
2.  The date since when 

subsidiary was acquired 
13th March 2018 

3.  Reporting period for the 
subsidiary concerned, if 
different from the holding 
company’s reporting period 

FY 2019-20 

4.  Reporting currency and 
Exchange rate as on the last 
date of the relevant Financial 
year in the case of foreign 
subsidiaries 

USD 
Buying rate 75.71 INR/USD 
Selling rate 75.62 INR/USD 

5.  Share capital INR 1.64 million 
6.  Reserves & surplus INR 58.47 million 
7.  Total assets INR 2258.55 million 
8.  Total Liabilities INR 2198.44 million 
9.  Investments Nil 
10.  Turnover INR 1487.06 million 

11.  Profit before taxation Loss of INR 453.74 million 
12.  Provision for taxation INR 112.37 million 
13.  Profit after taxation Loss of INR 341.37 million 
14.  Proposed Dividend Nil 
15.  % of shareholding 100% 

 
Notes:  
1. Names of subsidiaries which are yet to commence operations - Nil 
2. Names of subsidiaries which have been liquidated or sold during the 
year – Nil 
3. Part B of the Form - Not Applicable.    

    For and on behalf of the Board 

 

 

   Sd/-    Sd/- 

Satish Kumar Rustgi                 Vatsal Manoj Solanki 
Director                    Managing Director  

DIN: 08574594                           DIN: 08659135 
 
 
 

                                   Sd/-                                     

 
 
 

          Sd/-  

 

Isha Gupta               Sandeep Chotia                
Company Secretary                Chief Financial Officer 

Mem. No. 22178 
  

 
Date: 30.03.2021 
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Annexure -2  
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31stMARCH, 2020 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule no.9 of 
the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014] 

To, 
The Members, 
GLUHEND INDIA PRIVATE LIMITED 
23, FLOOR-2, PLOT-59/61, ARSIWALA 
MANSION NATHALAL PARIKH MARG, 
COLABA, MUMBAI 400005 
  
I have conducted the secretarial audit of the compliance of all applicable 
statutory provisions and the adherence to good corporate practices by 
GLUHEND INDIA PRIVATE LIMITED (hereinafter called ‘the Company’). 
Secretarial Audit was conducted in a manner that provided us a 
reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 
 
Based on my verification of the GLUHEND INDIA PRIVATE LIMITED’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 31st March, 2020 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. Other material compliances are listed 
in Annexure A attached to this report. 

I have examined the books, papers, minute books, registers, forms and 
returns filed and other records maintained by GLUHEND INDIA PRIVATE 
LIMITED for the financial year ended on 31st March, 2020, 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; 

(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; Not 
Applicable 

b) The Securities and Exchange Board of India (Prohibition of 
Insider Trading) Regulations, 2015; Not Applicable 

c) The Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018; Not 
Applicable 

d) The Securities and Exchange Board of India (Share Based 
Employee Benefits) Regulation, 2014; Not Applicable 

e) The Securities and Exchange Board of India (Issue and Listing 
of Debt Securities) Regulations, 2008; Applicable 

f) The Securities and Exchange Board of India (Registrars to an 
Issue and Share Transfer Agents) Regulations, 1993 regarding 
the Companies Act and dealing with client; Applicable 
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g) The Securities and Exchange Board of India (Delisting of 
Equity Shares) (Amendment) Regulations, 2016; Not 
Applicable; and 

h) The Securities and Exchange Board of India (Buy-back of 
Securities) Regulations, 2018; Not Applicable. 
 

I have also examined compliance with the applicable clauses of the 
following: 
(i) Secretarial Standards issued by The Institute of Company 

Secretaries of India. 
(ii) The Debt Listing Agreements entered into by the Company with 

Bombay Stock Exchange Limited as prescribed under the Securities 
and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015. 
 

During the period under review the Company has complied with the 
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. as 
mentioned above except as mentioned below: 
 
The Company has conducted the Annual General Meeting for the Financial 
year 2018-19 after the due date specified under the Act and even after the 
period of extension as granted by the Registrar of Companies on an 
application made in this regard. 
 
Also, since the Non-Convertible Debentures of the Company are listed on 
BSE Limited, the Company has failed to submit the financial results for the 
year ended March 31, 2019 under regulation 52(1) of SEBI LODR 
Regulations 2015 within the prescribed timelines pursuant to the 
regulations. For non-compliance of the same, SEBI has imposed monetary 
penalty of Rs. 1,00,000/- to be paid by the Company. 
 
It has been observed that the Company has also failed to submit the 
financial results for the half year ended September 30, 2019 under 

Regulation 52 of SEBI LODR Regulations 2015 within the prescribed 
timelines. 
 
I further report that, having regard to the compliance system prevailing 
in the Company and on examination of the relevant documents and 
records in pursuance thereof, on test-check basis, the Company has 
complied with the following laws applicable specifically to the Company: 
(a) The Income Tax Act, 1961; 
(b) Goods and Service Tax (GST) Laws ; 
(c) The Reserve Bank of India Act, 1934 (Chapter IIIB) read with the 

extant Master Circular and prudential norms issued by the Reserve 
Bank of India (‘RBI’).  

 
Based on the information received and records maintained by the 
Company, I further report that: 
 
1. 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. 
 

2. Adequate notice is given to all Directors to schedule the Board 
Meetings, agenda and detailed notes on agenda were sent at least 
seven days in advance, and a system exists for seeking and obtaining 
further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting. I further 
report that the Company has been sending agenda notes to Directors 
as per the provisions contained in its Articles of Association, which is 
in compliances with the provisions of the Act. Majority decision is 
carried through while the dissenting member’s views, if any, are 
captured and recorded as part of the minutes. 
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3. 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. 

 
For ARUN KUMAR GUPTA & ASSOCIATES 

COMPANY SECRETARIES 
 
 

Sd/- 
(ARUN KUMAR GUPTA) 

Proprietor 
Membership No: F5551 

Certificate of Practice No: 5086 
UDIN: F005551B004167181 

Place: Delhi       
Date: 30.03.2021 

 
Annexure ‘A’ 

Annexure to the Secretarial Audit Report 
 
In my opinion and to the best of my information and according to the 
examinations carried out by us and explanations furnished and 
representations made to us by the Company, its officers and agents, I 
report that the Company has, during the financial year under review, 
complied with the provisions of the Act, the Rules made there under and 
the Memorandum and Articles of Association of the Company with regard 
to: 
1. Maintenance of various statutory registers and documents and 

making necessary entries therein; 
2. Contracts, Common Seal, Registered Office and Publication of name 

of the Company; 

3. Forms, Returns, Documents and resolutions required to be filed 
with the Registrar of Companies, Regional Director, Central 
Government, and such other authorities; 

4. Service of documents by the Company on its Members, Directors, 
Auditors and Registrar of Companies; 

5. Disclosures requirements in respect of their eligibility for 
appointment, compliance with the code of conduct for Directors of 
Gluhend India Private Limited; 

6. Related party transactions which were in the ordinary course of 
business and at arm’s length basis; 

7. Appointment and remuneration of Statutory Auditors; 
8. Notice of the meetings of the Board thereof; 
9. Minutes of the meeting of the Board thereof; 
10. Minutes of General Meeting(s); 
11. Approval of the Members, Board of Directors and Government 

Authorities, wherever required; 
12. Form of the Balance Sheet as at March 31, 2019 as prescribed 

under part I of schedule III of the Companies Act, 2013 and 
requirements as to Profit & Loss Account for the year ended  on 
that date are as per Part II of the said schedule and the financial 
statements of the Company for the financial year ended 31st March, 
2019 is in conformity with the format prescribed under schedule V 
of the Act; 

13. Report of the Board of Directors for the financial year ended March 
31, 2019; 

14. Annual Return as per the provisions of Section 92 of the Companies 
Act, 2013; 

15. Borrowings and registration of charges; 
16. Investment of Company’s funds and inter-corporate loans and 

investments. 
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Annexure - 3 
Form No.MGT-9 

EXTRACT OF ANNUAL RETURN AS ON THE FINANCIAL YEAR 
ENDED ON MARCH 31, 2020 

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12 (1) of the Companies 
(Management and Administration) Rules, 2014] 

 
I. REGISTRATION AND OTHER DETAILS 

i. CIN U74994MH2017FTC303216 
ii. Registration Date 22ND DECEMBER, 2017 

iii. Name of the Company GLUHEND INDIA PRIVATE LIMITED 
iv. Category/Sub-Category of 

the Company 
Company Limited by Shares 

v. Address of the Registered 
office and contact details 

23, FLOOR-2, PLOT-59/61, ARSIWALA 
MANSION NATHALAL PARIKH MARG, 
COLABA MUMBAI CITY  400005 

vi. Whether listed company YES, Debt Listed Private Company 
vii. Name, Address and 

Contact details of Registrar 
and Transfer Agent 

KFIN TECHNOLOGIES PRIVATE LIMITED 
Selenium Building, Tower B, Plot 31-32, 
Gachibowli, Financial District, 
Nanakramguda, Hyderabad, 500 032 
Investorsupport.mfs@kfintech.com 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

All the business activities contributing 10% or more of the total 
turnover of the company shall be stated: - 

Sr. 
No. 

Name and Description of main 
products /services 

NIC Code 
of the 
Product 

% to total 
turnover of 

the company 
 1 Machined Casting of non-ferrous metals 24320 70.61% 

 2 Manufacture of tube and tube fittings of 
basic iron and steel 

 

24106 29.39% 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 
Sr. 
No. 

Name of the 
Company 

CIN/
GLN 

Holding/ 
Subsidiar
y 
/Associate 

%of 
shar
es 
held 

Applicabl
e 
Section 

1. Sage International 
Inc., USA 

--- Foreign 
Subsidiary 

100 2(87) 

2. Delos Sage Holdco 
Cooperatief U.A., 
Netherlands 

---- Foreign 
Holding 

90% 2(46) 

 
IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as 

percentage of Total Equity) 
i. Category-wise Share Holding as at March 31, 2020 
Category of 
Shareholders 

No. of Shares held at the 
beginning of the year 

No. of Shares held at the end 
of the year 

% 
Change 
during 
the year

 Physical Total % of 
Total 

Shares 

Physical Total % of 
Total 

Shares 

 

A. Promoter        
1) Indian        
a) Individual/ HUF        
b) Central Govt        
c) State Govt(s)        
d) Bodies Corp        
e) Banks / FI        
f) Any Other        
Sub-total(A)(1):- 0 0 0 0 0 0  
2) Foreign        
g) NRIs-Individuals        
h) Other-Individuals        
i) Bodies Corp. 32123038 32123038 100% 32123038 32123038 90% -10% 
j) Banks / FI        
k) Any Other….        
Sub-total(A)(2):- 32123038 32123038 100% 32123038 32123038 90% -10% 

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

Fund 
       

f) Insurance Cos        
g) FIIs        
h) Foreign VCF        
Sub-total(B)(1) 0 0 0 0 0 0  
2. Non-Institutions        
a) Bodies Corp. 

(i) Indian  
(ii) Overseas 

       

b) Individuals 0 0 0 3569226 3569226 10% 100% 
c) Others (Specify)        
Sub-total(B)(2) 0 0 0 3569226 3569226 10%  
C. Shares held by 

Custodian for GDRs & 
ADRs 

0 0 0 0 0 0  

Grand Total (A+B+C) 32123038 32123038 100 35692264 35692264 100%  

 
ii.Shareholding of Promoters 

Sr. 
No 

Shareholde
r’s Name 

Shareholding at the 
beginning of the year 

Shareholding at the end of 
the year 

 

  No. of 
Shares 

% of 
total 

Shares 
of the 
compa

ny 

%of 
Shares 
Pledge

d / 
encum
bered 

to total 
shares 

No. of 
Shares 

% of 
total 
Share
s of 
the 

comp
any 

%of 
Shares 

Pledged 
/ 

encumb
ered to 

total 
shares 

% 
change 

in 
sharehol

ding 
during 

the year 
1. Delos 

Sage 
Holdco 
Cooperat
ief U.A. 

32123038 100 0% 32123038 90% 0% -10% 

 

iii.Change in Promoters’ Shareholding – As provided in Point IV (ii) 
iv.Shareholding Pattern of top ten Shareholder (other than Director, 

Promoters and Holder of GDRs and ADRs): NIL 
v.Shareholding of Directors and Key Managerial Personnel: NIL 

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

(All amounts are in INR in Millions) 
 Secured Loans 

excluding 
deposits 

Unsecur
ed 

Loans 

Depo
sits 

Total 
Indebtedness 

Indebtedness at the 
beginning of the financial 
year 

i) Principal Amount: 
 Debenture 
 Vehicle loan 
 Bank loan 

ii) Interest due but not 
paid 

iii) Interest accrued but not 
due 

 
 
 
 

3137.36 
4.41 

290.61 
 
- 

185.68 
 

 
 
 
 
- 
- 
- 
 
- 
- 

 
 
 
 
- 
- 
- 
 
- 
- 

 
 
 
 

3137.36 
4.41 

290.61 
 
- 

185.68 

Total [(i) + (ii) + (iii)] 3618.06 - - 3618.06 
Change in Indebtedness 
during the financial year 
-  Addition 

 Debenture 
 Vehicle loan 
 Bank loan 

Interest accrued but not due 
-  Reduction 

 Debenture 
 Vehicle loan 
 Bank loan 

 
 
 
- 
- 
- 

149.39 
 

(285.28) 
(0.15) 

(10.26) 

 
 
 
- 
- 
- 
 
 
- 
- 
- 

 
 
 
- 
- 
- 
 
 
- 
- 
- 

 
 
 
- 
- 
- 

149.39 
 

(285.28) 
(0.15) 

(10.26) 
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Interest accrued but not due - - - - 
Net Change (146.30)   (146.30) 
Indebtedness at the end of 
the financial year 

i. Principal Amount 
 Debenture 
 Vehicle loan 
 Bank loan 

ii. Interest due but not 
paid 

iii. Interest accrued but not 
due 

 
 
 

2852.08 
4.26 

280.35 
- 
 

335.07 

 
 
 
- 
- 
- 
- 
 
- 

 
 
 
- 
- 
- 
- 
 
- 

 
 
 

2852.08 
4.26 

280.35 
- 
 

335.07 

Total [(i) + (ii) + (iii)] 3471.76   3471.76 
 
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

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

(All amounts are in INR in Millions) 
Sl. 

No. 
Particulars of Remuneration  Name of 

MD/WTD/Manager 
Total 

Amount 
 
 
 
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) 
Income-tax Act, 1961 
(c)Profits in lieu of salary under 
Section 17(3) Income- tax Act, 
1961 

Satish Kumar 
Rustgi (WTD) 

 
 

2.045 
 
 

0.02 

Vatsal Manoj 
Solanki (Managing 
Director/ Manager) 

 
1.32  

 
 

0.49 
 

 

 
 
 
 

3.365 
 
 

0.51 

2 Stock Option  - - - 

   3 Sweat Equity  - - - 

   4 Commission 
-  as % of profit  
-  others, specify 

- - - 

   5 Others, please specify - - - 
  Total 2.065 1.81 3.875 

 Ceiling as per the Act NA NA 

 
C. Remuneration to Key Managerial Personnel Other Than 
MD/Manager/WTD 

                              (All amounts are in INR in Millions) 
S.N
o. 

Particulars of 
Remuneration 

Key Managerial Personnel 

 Rupal 
Jain 
(CS) 

Isha 
Gupta 
(CS) 

Shashank 
Goswami 
(CFO) 

Total 

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) Income-tax Act, 1961 
(c)Profits in lieu of salary 
under section 17(3) 
Income- tax Act,1961 

 
0.04 

 
 
 
- 
 
- 

 
0.69 

 
 
 
- 
 
- 
 
 

 
0.00 

 
 
 
- 
 
- 

 
0.73 

 
 
 
- 
 
- 

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

-  as % of profit  
-  others, specify 

- - - - 

5 Others, please specify - - - - 
Total INR 0.73 Million 
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VII. PENALTIES/ PUNISHMENT/ COMPOUNDING OF OFFENCES 
 
The Company is voluntarily applying for the compounding of offence 
committed by it under Section 96 for not conducting the AGM within the 
due date as prescribed under the Companies Act, 2013, for the FY 2018-
19. The company being a law-abiding entity is suo-moto applying to the 
Registrar of Companies, Mumbai for reducing the penalties that may be 
imposed considering the offence being un-intentional.  

Also, the company being debt-listed, the provisions of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 is also 
applicable on it. Considering the delay of submission of Financial results 
for the FY 2018-19 with the Bombay Stock Exchange, a penalty of INR 
0.10 million has been imposed by the Adjudicating officer appointed by 
SEBI for the said purpose. 

      

 

 

 

 

 

 

 

 

Annexure - 4 
The particulars of the employees who are covered in the provisions 
contained in Rule 5(2) and Rule 5(3) of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 are: 

A. Names of Top Ten Employees of the Company in terms of 
remuneration drawn in F.Y. 2019-20: 

 
S.
n
o 

Emplo
yee 
Name 

Desig
nation

/ 
Natur
e of 

Duties 

Qualif
icatio

n 

A
g
e 

Joi
nin
g 

Dat
e 

Expe
rienc

e 
 (in 

years
) 

Yearly 
Gross 

Remun
eration 
(INR 

in 
Million

) 

Previo
us 

Emplo
yment

-
Desig
nation 

1 Mr. R. 
Krishna
n 

CEO B. Com, 
MS 

from 
Illinois 

US 

6
4 

14-
Feb
-88 

43 24.08 Delton 
Cables 
Limited. 
(Chief 
Executiv
e) 

2 Mr. 
Satish 
Rustgi 

Director
/ GM-

Finance 

B.com(
H), CA 

6
0 

02-
Ma
y-
88 

36 4.09 M/s 
D.C.Jain
& 
Associat
es as 
Audit 
Manager 

3 Mr. SK 
Nayar 

Director Diplom
a in 

Mech. 
Engg 

6
4 

24-
Sep
-90 

43 4.01 M/s 
Vaishno 
Machine 
Tools as 
DY. 
Works 
Manager 
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4 Mr. V.K. 
Panchal 

DGM Diplom
a in 

Mech. 
Engg 

6
1 

01-
Aug
-97 

40 3.14 M/s 
Controls 
and 
Switchge
ar as DY. 
Manager 

5 Mr. S. 
Gopalak
rishana
n 

GM B.com, 
AICWA 

5
4 

17-
Aug
-92 

29 2.88 Bahe 
Gupta & 
Associat
es as 
Audit 
Supervis
or 

6 Mr. 
Dhananj
ay Joshi 

GM Diplom
a in 

Metallu
rgy 

4
6 

01-
Apr
-18 

25 2.81 Enduran
ce 
Technolo
gies 
Limited 

7 Mr. 
Romesh 
Kr. 
Paruthi 

DGM Diplom
a 

(Mech.)
, AMIE, 
Dip in 
Mgmt. 

6
0 

07-
Feb
-94 

38 2.55 M/s 
Remingt
on Rand 
of India 
Ltd as 
Executiv
e Tech. 
Develop
ment & 
Tool 
Room 

8 Mr. 
Sanjay 
Bir 

GM Diplom
a (Tool 
& Die) 

Technol
ogy 

5
5 

09-
Jan-
17 

33 2.20 M/s. Ace 
Hardwar
e Pvt Ltd. 

9 Mr. 
Brijesh 
Kumar 
Mishra 

Senior 
Manage

r 

B.Sc,Di
ploma 

in 
Mech. 
Engg, 

B.Tech, 
PGDMB

,   

5
4 

20-
Sep
-18 

29 1.72 Meenaks
hi 
Polymers 
P Ltd. 

10 Mr. 
Ram 
dutt 
bansal 

Senior 
Manage

r 

B.A,Dipl
oma in 
Mech. 
Engg. 

6
1 

07-
Sep
-98 

42 1.58 M/s 
United 
Wheel 
Ltd. 

    
B. Details of Employees who were employed throughout the Financial Year 

2019-2020 and in receipt of an aggregate salary of not less than INR 10.2 
million only p.a.: (Refer the above table)  

C. Employed for a part of the financial year, was in receipt of remuneration for 
any part of that year, at the rate of not less than INR 0.85 million per 
month; (Refer the above table) 

D. Employees Employed throughout the financial year or part thereof, was in 
receipt of remuneration in that year which, in the aggregate, was in excess 
of that drawn by the managing director and whole-time director and 
manager and holds by himself or along with his spouse and dependent 
children, not less than two percent of the equity shares of the company:   
Mr. R. Krishnan drawing a Gross Remuneration of INR 24.08 Million is 
designated as CEO (was a Director in Sage Metals Private Limited) and 
consequent to the amalgamation of SMPL with the Company, R. Krishnan 
to hold 10% stake in the company. 
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Annexure – 5 
Pursuant to Rule 5 of Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, the following disclosures should be made in the Board’s 
(Applicable to Listed Company)  
The Board hereby noted that the below-mentioned details are applicable to Listed 
companies. Even though the company is a private entity, is required to provide the 
following as its debt being listed. Hence the below disclosure for the FY 2019-2020. 
(a) No remuneration was paid to Non-Executive Directors on the Board. The ratio of the 
remuneration of the following Executive Directors to the median remuneration of the 
employees of the company for the financial year is as follows*: 
Mr. Shashi Kumar Nayar – 8.33 
Mr. Satish Kumar Rustgi – 4.29 
Mr. Vatsal Solanki – 0.46 
(*The remuneration of the directors who were appointed on the Board for a part of the year has been 
accordingly calculated.) 
(b) The percentage increase in remuneration of each director, Chief Financial Officer, Chief 
Executive Officer, Company Secretary or Manager, if any, in the financial year is in the 
range of 10-20%.  
(c) The percentage increase in the median remuneration of employees in the financial 
year is in the range of 8-10 % 
(d) The number of permanent employees on the rolls of company is 679. 
(e) The average percentile increases already made in the salaries of employees other than 
the managerial personnel in the last financial year and its comparison with the percentile 
increase in the managerial remuneration has been in the range of 8-10%. No exceptional 
circumstances for increase in the managerial remuneration have been recorded during 
the year. 
(f) The Board hereby affirms that the remuneration as well as the increase is as per the 
policy of the Company.                           

 For and on behalf of the Board of Directors 
Date: 30.03.2021  
Place: Delhi 
                                       Sd/-                                                                             Sd/-                     S     

Satish Kumar Rustgi          Vatsal Manoj Solanki 
  Director                                     Managing Director 
  (DIN - 08574594)                           (DIN – 08659135) 
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