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NOTICE OF 9TH ANNUAL GENERAL MEETING  
 

NOTICE IS HEREBY GIVEN THAT THE 9TH ANNUAL GENERAL MEETING (AGM) OF THE MEMBERS OF GLUHEND 
INDIA PRIVATE LIMITED WILL BE HELD THROUGH VIDEO CONFERENCING (VC) / OTHER AUDIO-VISUAL MEANS 
(OAVM) ON THURSDAY, THE 10TH DAY OF SEPTEMBER, 2026 AT 5:00 P.M. (IST) TO TRANSACT THE FOLLOWING 
BUSINESS: 

 
ORDINARY BUSINESS: 
1. To consider and adopt the Audited Standalone Financial Statements of the Company for the Financial 

Year ended March 31, 2026 together with the Reports of the Board of Directors and Auditors thereon. 
 

In this regard, to consider, and if thought fit, to pass, the following Resolution as an Ordinary Resolution: 

 
“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the Financial Year 
ended on March 31, 2026 together with the Reports of the Board of Directors and Statutory Auditors 
thereon, be considered and adopted.” 

 
2. To consider and adopt the Audited Consolidated Financial Statements of the Company for the Financial 

Year ended March 31, 2026 together with the Report of the Auditors thereon. 

In this regard, to consider, and if thought fit, to pass, the following Resolution as an Ordinary Resolution: 
 

“RESOLVED THAT the Audited Consolidated Financial Statements of the Company for the Financial Year 
ended on March 31, 2026 together with the Report of the Statutory Auditors thereon, be considered and 
adopted.” 

 
 

By Order of the Board 
for Gluhend India Private Limited 
 
 
 
 
Nipa Verma 
Company Secretary & Compliance Officer 
ACS – 25944 

 

Gluhend India Private Limited  
Regd. Office: 23, Floor-2, Plot-59/61, Arsiwala 

Mansion Nathalal Parikh Marg, Colaba,  
Mumbai City, Mumbai - 400005 

 
 

                            Place: Delhi 
 Date: 11.08.2026 

 
NOTES:  
1. The Ministry of Corporate Affairs (“MCA”) vide General Circular Nos. 14/2020, 17/2020, 20/2020, 

02/2021, 21/2021, 02/2022, 10/2022, 09/2023, 09/2024 and the latest General Circular No. 03/2025 
dated September 22, 2025 has permitted companies to conduct their Annual General Meetings 
through Video Conferencing (VC) or Other Audio-Visual Means (OAVM) in accordance with the 
framework laid down in General Circular No. 20/2020, till further orders. 

In compliance with the aforesaid MCA Circulars and applicable provisions of the Companies Act, 
2013, the 9th AGM of the Company is being conducted through VC / OAVM. The deemed venue of 
the AGM shall be the Registered Office of the Company. 

 
2. In line with the aforesaid MCA Circulars, the Notice of this AGM is being sent to Members through 

Nipa Verma
Stamp



Gluhend India Private Limited    
(A Sage Group Company) 
Corporate Office: 346, F. I. E. Patparganj,  
Delhi - 110 092, INDIA Tel: 011-48464300 
E-mail: info@sagemetals.co.in 
CIN - U74994MH2017FTC303216 
 

 
Registered Office: 23, Floor-2, Plot-59, Arsiwala Mansion, Nathalal Parikh Marg, Colaba Mumbai, Maharashtra– 400005 

Website: www.sagemetals.com  

electronic mode to their emails registered with the Company. 
 

3. Pursuant to the provisions of the Companies Act, 2013, a Member entitled to attend and vote at the 
AGM is entitled to appoint a proxy to attend and vote on his/her behalf. However, since this AGM is 
being held through VC / OAVM pursuant to the MCA Circulars, the facility for appointment of proxies 
by the Members is not available for this AGM and hence the Proxy Form and Attendance Slip are not 
annexed to this Notice. 

 

4. Since the AGM will be held through VC/ OAVM, the route map of the venue of the Meeting is not 
annexed hereto. 

 

5. The attendance of Members attending the AGM through VC will be counted for the purpose of 
reckoning the quorum under Section 103 of the Act.   

6. Corporate Members intending to authorize their representatives pursuant to Section 113 of the 
Companies Act, 2013 to attend and vote at the AGM are requested to send a certified copy of the 
Board Resolution / Authorization to the Company. 

 

7. All relevant documents referred to in this Notice and the Statutory Registers shall be available for 
inspection in electronic mode by sending a request for the same to the Company Secretary at 
compliance.gluhend@gmail.com 

mailto:compliance.gluhend@gmail.com
Nipa Verma
Stamp
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BOARD’S REPORT 
The Members of 
Gluhend India Private Limited 
 
Your Board have pleasure in presenting their 9th Annual Report and the Audited Financial Statements for 
the Financial Year ended 31st March 2026.  
 
1. FINANCIAL SUMMARY AND HIGHLIGHTS (STANDALONE AND CONSOLIDATED)  
 

The Standalone Financial performance of your Company for the Financial Year ended 31st March, 
2026, is summarised below: 
  

                                                                                                            (INR in Millions) 
Particulars 2025-26 2024-25 
Turnover 4,860.89 3,883.98 
Profit before Finance costs, Tax, Depreciation/Amortization 
(PBITDA)  

809.43 365.85 

Less: Finance Costs 723.17 655.82 
Profit before Depreciation/Amortization (PBTDA) 86.26 (289.97) 
Less: Depreciation 112.38 117.21 
Net Profit before Taxation (PBT) (26.12) (1,142.42) 
Less: Provision for taxation 148.84 (169.88) 
Profit/(Loss) after Taxation (PAT)  (174.96) (972.54) 

 
Based on the Consolidated Financial Statements, the performance of the Group is as under: 

                                                                                     (INR in Millions) 
Particulars 2025-26 2024-25 
Turnover 7,696.60 7,131.87 
Profit before Finance costs, Tax, Depreciation/Amortization 
(PBITDA)  

1,290.77 1,034.63 

Less: Finance Costs 1,308.81 1,174.28 
Profit before Depreciation/Amortization (PBTDA) (18.04) (139.65) 
Less: Depreciation 347.01 300.08 
Net Profit before Taxation (PBT) (365.05) (1,174.97) 
Less: Provision for taxation 98.52 (157.16) 
Profit/(Loss) after Taxation (PAT)  (463.57) (1,017.81) 

 
2. STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK  
 

During the year under review, your Company, on a standalone basis, reported a loss of Rs. 174.96 
million as compared to a loss of Rs. 972.54 million in the previous financial year. The turnover of the 
Company stood at Rs. 4,860.89 million as against Rs. 3,883.98 million in the Financial Year 2024–25. 
 
The Company has witnessed a significant improvement in its financial performance during the year 
under review, reflected in increased turnover and reduction in losses. The management continues 
to focus on operational efficiency, cost optimisation, and strengthening its business fundamentals. 

 
There has been no change in the nature of business of the Company during the year under review. 
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The affairs of the Company are conducted in accordance with sound business practices, applicable 
laws, and regulatory requirements. 
 
Your Directors are taking steps to strengthen the Company’s financial position and outlook. 

 
3. DIVIDEND  
 

In view of the loss incurred during the year under review, the Board of Directors has decided not to 
recommend any dividend for the Financial Year 2025–26. 
 

4. TRANSFER TO RESERVES  
 

In view of the loss incurred during the year under review, the Board of Directors has decided not to 
transfer any amount to any reserves. 

 
5. CAPITAL AND DEBT STRUCTURE 
 
 Authorized Share Capital 

 
There was no change in the Authorised Share Capital of the Company during the year under review. 

 
 Issued/ Subscribed and Paid-up Share Capital  

 
During the year under review, the Company allotted 10,39,722 Class A Equity Shares of Re. 1 each 
on 31st March, 2026, pursuant to the Employee Stock Option Plan (ESOP), 2021, to Mr. Madhur 
Aneja, Managing Director.  
 
As at 31st March, 2026, the paid-up share capital of the Company stood at Rs. 3,357.13 million, 
comprising: 
• 30,36,04,740 Ordinary Equity Shares of Rs. 10 each, and 
• 32,10,77,766 Class A Equity Shares of Re. 1 each. 

 
 Employee Stock Option Scheme 

During the year under review, the following stock options were vested and exercised under the 
Employee Stock Option Scheme 2021: 
• Number of options vested: 10,39,722  
• Number of options exercised: 10,39,722  
• Exercise price: Rs. 1 per share 
• Option holder and allottee: Mr. Madhur Aneja, Managing Director 

 
 Secured Listed Non-Convertible Debentures (Privately Placed) 

 
The Company had issued and allotted 6,350 Secured Redeemable Non-Convertible Debentures 
(NCDs) of Rs. 5,00,000 each, aggregating to Rs. 3,175 million, to foreign investors during the Financial 
Year 2017–18. These Debentures are listed on the BSE Limited. 
 
During the Financial Year 2019–20, the Company partially redeemed the Debentures, reducing the 
face value to Rs. 4,13,777 per Debenture. 
 
Further, the Company had undertaken an additional partial redemption of approximately Rs. 110.01 
million, resulting in a reduction in the face value of the Debentures to Rs. 3,96,453 per Debenture. 
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As on the date of this report, the Company has made all quarterly coupon payments. However, it 
has defaulted on the final redemption amount due on 30th June, 2023. Consequently, the trading of 
the Debentures has been suspended. 
 
During the year under review, the Company has complied with the applicable provisions of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, in respect of its 
listed Non-Convertible Debt Instruments. The annual listing fees to BSE Limited have not been 
invoiced during the year under review as well as in the previous year, in view of the suspension of 
trading of the Debentures. 
 
The details of the Debenture Trustee appointed for safeguarding the interests of the Debenture-
holders are as follows: 
 

Name of Debenture Trustee : Vistra ITCL (India) Limited 
Registered Address : The Capital Building, B Wing, 5th Floor, Unit No 

505 A2, Bandra Kurla Complex, Bandra (East), 
Mumbai, Maharashtra - 400051 

Website : www.vistraitcl.com 
Email ID :  Sanjay.Dodti@vistra.com  

 
6. CREDIT RATING 

 
The credit ratings assigned to the Company in respect of its Non-Convertible Debentures are as 
follows: 
 

Credit Facility Name of the Rating 
Agency 

Rating Date of Rating 

6,350 Non-Convertible 
Debentures (Privately 
Placed) 

CARE Ratings Ltd. CARE C 02.03.2023 

6,350 Non-Convertible 
Debentures (Privately 
Placed) 

Brickwork Ratings 
India Pvt. Ltd. 

BWR D 
(Reaffirmed) 

02.08.2022 

 
Subsequently, the Company continues to be assigned default-level credit ratings by the aforesaid 
rating agencies.             
                                                                    

7. DETAILS RELATING TO MATERIAL VARIATIONS IN USE OF ISSUE PROCEEDS  
 

The funds raised through the issue of Non-Convertible Debentures have been fully utilised for the 
purposes for which they were raised, as stated in the offer document. Accordingly, there are no 
material variations in the utilisation of such proceeds, and hence, this disclosure is not applicable. 

 
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 
 

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 except the below: 

 
a. Default in Redemption of Non-Convertible Debentures and Redeemable Optionally 

Convertible Preference Shares: 
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I. 12.90% Non-Convertible Debentures (NCDs) and accrued interest thereon, aggregating to
Rs. 3,125.39 million as at March 31, 2026 (as at March 31, 2025: Rs. 2,904.65 million), were
originally due for repayment on 30th June, 2021, which was subsequently extended to 30th
June, 2023.

Subsequent to the year end: 
a) The NCD holders further entered into Standstill Letter (Agreements) dated 13 April

2026 whereby the repayment of NCDs and accrued interest thereon has been deemed
extended to 30 June 2027.

b) The NCD holders further vide letters dated 13 April 2026 have confirmed that they
will continue to treat the Company as a going concern and not dispose of individual
assets of the Company till 30 June 2028.

II. Redeemable Optionally Convertible Preference Shares (ROCPS) and accrued return thereon, 
aggregating to Rs. 797.71 million as at 31 March 2026 (as at 31 March 2025: Rs. 693.66 
million), had reached their contractual redemption date in September 2021, which timeline 
was subsequently extended up to June 2024, and no further extension was 
effected thereafter due to applicable legal and contractual provisions.

III. The Company has appointed consultants to explore options to find new investors / lenders 
for equity infusion / debt refinancing.

b. Brickwork Ratings India Pvt. Ltd. withdrew its credit rating assigned to the Company and
migrated to issuer not co-operating on 1st Sept 2023.

c. CARE Ratings Ltd. reviewed its credit rating in the below manner:
i) “Reaffirmed CARE C with Negative outlook assigned” on 16th June 2023.
ii) “Revised from CARE C; Negative to CARE D” on 30th June 2023.
iii) “Rating moved to CARE D; issuer not co-operating” on 19th March 2024

9. DEPOSITS

During the year under review, the Company has not accepted any deposits falling within the purview
of Section 73 of the Companies Act, 2013.

10. DIRECTORS AND KEY MANAGERIAL PERSONNEL

 Composition of Board of Directors
The composition of the Board of Directors is governed by the provisions of the Companies Act,
2013 and Articles 102(c) and 107 of the Articles of Association of the Company.

It is noted that Mr. Matthew Constantino had vacated his office as Director with effect from
21st May, 2023 pursuant to Section 167 of the Companies Act, 2013, and was subsequently re-
appointed by the Board on 19th December, 2023. However, certain procedural formalities in
relation to his re-appointment are pending completion.

Date of standstill letter Maturity date deemed extended 
upto16 August 2024 30 September 2025

26 December 2024 31 January 2026
12 June 2025 31 July 2026
30 July 2025 30 September 2026
28 October 2025 30 November 2026
09 February 2026 28 February 2027



Gluhend India Private Limited 
(A Sage Group Company) 
Corporate Office: 346, F. I. E. Patparganj,  
Delhi - 110 092, INDIA Tel: 011-48464300 
E-mail: info@sagemetals.co.in
CIN - U74994MH2017FTC303216
 

Registered Office: 23, Floor-2, Plot-59, Arsiwala Mansion, Nathalal Parikh Marg, Colaba Mumbai, Maharashtra– 
400005 Website: www.sagemetals.com 

Accordingly, there is a temporary deviation from the requirements of the aforesaid Articles. 

 The Present Board of Directors

During the year under review, the Board of Directors of the Company comprised the following:
1. Mr. Madhur Aneja, Managing Director,
2. Mr. Sandeep Kumar Chotia, Director,
3. Mr. Bernard Allan Katz, Director
4. Mr. Nitish Nirbhaya Agarwal, Nominee Director (“KOI”),
5. Mr. Sanchit Jain, Alternate Director to Mr. Nitish Nirbhaya Agarwal
6. Mr. Ravi Singhvi, Nominee Director (“COII”),
7. Mr. Santosh Kumar (resigned w.e.f. 2nd May, 2025)
8. Mr. Sanjeev Nanda (w.e.f. 4th June, 2025)

 Key Managerial Personnel:

• Whole-time Key Managerial Personnel
Pursuant to Section 203 of the Companies Act, 2013, the following are the Whole-time Key 
Managerial Personnel of the Company:
- Mr. Madhur Aneja, Managing Director, continued as Key Managerial Personnel during 

the year under review.
- Mr. Sandeep Kumar Chotia (DIN: 09592026) was designated as a Key Managerial 

Personnel of the Company with effect from 27th June, 2025, during the year under 
review.

• Company Secretary & Compliance Officer of the Company:
Pursuant to Section 203 of the Companies Act, 2013, Ms. Nipa Verma continued as the 
Company Secretary and Compliance Officer of the Company during the year under review.

 Number of Board Meetings

During the year under review, four (4) meetings of the Board of Directors were held on 27th June, 

2025, 11th August, 2025, 13th November, 2025, and 10th February, 2026.

The gap between two consecutive Board Meetings did not exceed 120 (One Hundred 

and Twenty) days, as prescribed under the Companies Act, 2013.

11. CORPORATE SOCIAL RESPONSIBILITY (CSR)

The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social Responsibility
were not applicable to the Company during the year under review, as the Company did not meet the
prescribed applicability criteria.

Sage Metals Private Limited (SMPL) merged with the Company with effect from 20th June, 2019.
Prior to the merger, the provisions of Section 135 were applicable to SMPL, and it had an unspent
CSR obligation of Rs. 34.48 million as at 31st March, 2018.

In order to discharge the aforesaid obligation, the Company has constituted a CSR Committee and
formulated a CSR Policy in accordance with the provisions of the Companies Act, 2013, to undertake
activities specified in Schedule VII.
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During the year under review, the Company did not incur any expenditure towards CSR activities, 
considering its current financial position. 

12. BOARD EVALUATION

Pursuant to the provisions of the Companies Act, 2013, an evaluation of the performance of the
Board, the Chairman, and individual Directors was carried out during the year under review.

The evaluation process was aimed at improving the effectiveness of the Board and enhancing the
contribution of the Directors to the overall functioning of the Board.

13. NOMINATION & REMUNERATION POLICY UNDER SECTION 178(3)

The provisions of Section 178(3) of the Companies Act, 2013, relating to the Nomination and
Remuneration Policy, are not applicable to the Company.

14. RISK MANAGEMENT CONTROL

The Company has established an appropriate risk management framework to identify, assess,
monitor and mitigate key risks that may impact its business operations and long-term objectives.
Such risk management systems are reviewed periodically by the management and the Board to
ensure their continued effectiveness in addressing evolving business risks.

15. SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY

The Company has a wholly owned subsidiary (“WOS”) in the United States of America, namely Sage
International Inc. (SII).

In accordance with the provisions of the Companies Act, 2013 read with the Companies (Accounts)
Rules, 2014, the Company has prepared Consolidated Financial Statements for the Financial Year
2025–26.

A statement containing salient features of the financial statement of the Company’s subsidiary in
Form AOC-1 is attached as Annexure I to this Report.

16. AUDITORS

a) STATUTORY AUDITORS
M/s. Walker Chandiok & Co. LLP, Chartered Accountants (Firm Registration No.
001076N/N500013), were appointed as the Statutory Auditors of the Company at the 7th Annual
General Meeting held on 30th December, 2024, for a term of five (5) consecutive financial years,
i.e., from Financial Year 2024–25 to 2028–29.

They shall hold office from the conclusion of the said AGM till the conclusion of the 12th Annual 
General Meeting of the Company to be held in the year 2029. 

b) COST RECORDS
The Company has maintained cost records as specified by the Central Government under Section
148(1) of the Companies Act, 2013.
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c) EXPLANATION OR COMMENTS ON THE QUALIFICATIONS/ ADVERSE REMARKS IN STATUTORY
AUDITOR’S REPORT

The Auditor’s Report on the Standalone and Consolidated Financial Statements for the year
under review does not contain any qualification. The Auditors have, however, included Emphasis
of Matter paragraphs, which are self-explanatory.

The Board’s comments on the same are as under: 

1. The Auditors have referred to Note No. 43 of the Standalone and Consolidated Financial
Statements regarding non-compliances with certain provisions of the Companies Act, 2013 and 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Board’s Reply:

The Board acknowledges the auditor’s emphasis on the matters relating to non-compliances
with certain provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

The delays in holding the Annual General Meeting for the financial year ended 31st March,
2023 and in submission of financial results were primarily attributable to the Company’s
financial constraints and ongoing refinancing and restructuring efforts in respect of its
outstanding Non-Convertible Debentures (NCDs) and Redeemable Optionally Convertible
Preference Shares (ROCPS), which impacted the timely finalisation of financial statements.

During the previous year, the Company has taken necessary steps towards regularisation,
including submission of the pending financial results to BSE Limited on 27th June, 2025.

The Company continues to take appropriate steps towards addressing the remaining
compliances and strengthening its internal processes to ensure timely adherence to applicable
statutory and regulatory requirements going forward.

2. The Auditors have referred to Note No. 44 of the Standalone and Consolidated Financial
Statements regarding delays in settlement of certain foreign currency debit and credit notes
beyond the timelines prescribed under the Foreign Exchange Management Act, 1999 and the
relevant Master Directions issued thereunder.

Board’s reply:
The Board acknowledges the auditor’s emphasis on delays in settlement of certain foreign
currency transactions beyond the timelines prescribed under the Foreign Exchange
Management Act, 1999.

The delays were primarily on account of operational and financial constraints faced by the
Company and its wholly owned subsidiary.

The Company continues to take necessary steps, in consultation with its Authorised Dealer
Bank and the Reserve Bank of India, for regularisation of the outstanding matters.

The management is making continued efforts towards resolution and strengthening processes
to ensure timely compliance with applicable foreign exchange regulations going forward.
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3. The Auditors have referred to Note No. 16 (C) of the Standalone and Consolidated Financial
Statements regarding matters relating to the Redeemable Optionally Convertible Preference
Shares (ROCPS) and the terms governing their redemption.

Board’s Reply:
The Board acknowledges the auditor’s emphasis on the matter relating to the Redeemable
Optionally Convertible Preference Shares (ROCPS) and the terms governing their redemption.

The Board notes that, notwithstanding the expiry of the contractual redemption date, the
ROCPS continue to be governed by the terms of the Amended and Restated Framework
Agreement and applicable provisions of the Companies Act, 2013. Accordingly, any
redemption, repurchase or payment in respect of the ROCPS remains subject to fulfilment of
contractual conditions, including lender approvals, and compliance with the requirements of
Section 55 of the Act. In view thereof, the ROCPS are not presently payable as a debt and do
not constitute a default by the Company.

During the year, the Company received a legal demand notice from the ROCPS holder, which
was responded to by the Company based on legal advice, disputing the claims raised therein.

Subsequent to the year under review, the ROCPS holder has initiated proceedings before the
Hon’ble High Court of Judicature at Bombay seeking certain interim reliefs in respect of the said 
ROCPS.

Based on independent legal opinion and internal assessment, the management believes that
the claims are premature and not tenable under the applicable contractual terms and
provisions of the Companies Act, 2013. Accordingly, no material adverse financial impact is
expected on the Company in this regard.

The Company is taking appropriate steps to address the matter in accordance with applicable
legal and contractual framework.

17. FRAUDS REPORTED BY AUDITORS UNDER SECTION 143(12), OTHER THAN THOSE WHICH ARE 

REPORTABLE TO THE CENTRAL GOVERNMENT

During the year under review, the Statutory Auditors have not reported any fraud under Section 

143(12) of the Companies Act, 2013.

18. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS UNDER SECTION 186

During the year under review, there were no loans, guarantees or investments covered under the 

provisions of Section 186 of the Companies Act, 2013.

19. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS

During the year under review, there is no significant and material order passed by the regulators or 

courts or tribunals which would impact the going concern of the Company and its future 

operations.

20. ADEQUACY OF INTERNAL FINANCIAL CONTROL REFERENCE TO THE FINANCIAL STATEMENTS The 

Company has in place adequate internal financial controls with reference to the financial 

statements, commensurate with the size, scale and complexity of its operations. The management 

periodically reviews the effectiveness of such controls and undertakes necessary measures for
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strengthening the control environment, wherever required. The Board reviews the adequacy and 
effectiveness of the internal financial controls from time to time. 
 

21. PARTICULARS OF LOANS AND ARRANGEMENTS WITH RELATED PARTIES 188(1) 

 
All Related Party Transactions (“RPTs”) entered into during the financial year under review were in 
the ordinary course of business and on an arm’s length basis. 
 
During the year under review, the Company entered into transactions with its wholly owned 
subsidiary, Sage International Inc., USA (including its divisions DBA Jayco Manufacturing and Trident 
Components). 
 
Certain transactions undertaken during the period from 1st April, 2025 to 22nd May, 2025 under the 
earlier arrangement were placed before the Board and duly ratified in accordance with the 
provisions of the Companies Act, 2013. 
 
Further, the Board has accorded omnibus approval for the related party transactions with effect 
from 23rd May, 2025 till 31st March, 2026, in accordance with an updated commercial framework. 
 
All related party transactions are disclosed in the notes to the Financial Statements. There were no 
materially significant related party transactions which could have a potential conflict with the 
interests of the Company. 
 
The disclosure of related party transactions in Form AOC-2 is annexed as Annexure II to this Report. 

 
22. ANNUAL RETURN 

 
Pursuant to the provisions of Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013 
and Rule 12(1) of the Companies (Management and Administration) Rules, 2014, the Company is not 
required to annex an extract of the Annual Return in Form MGT-9 to the Board’s Report. 
 
The Annual Return of the Company has been placed on the Company’s website and is available at 
www.sagemetals.com.  

 
23. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDRESSAL) ACT, 2013 
 

The Company has in place a Policy on Prevention of Sexual Harassment at the Workplace in 
accordance with the provisions of the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. An Internal Complaints Committee (ICC) has been constituted 
to consider and redress complaints related to sexual harassment, if any. 
 
The Policy is applicable to all employees of the Company, including permanent, contractual, 
temporary employees and trainees. 
 
During the financial year under review, the number of complaints of sexual harassment received, 
disposed of and pending were as follows: 
• Number of complaints received: Nil   
• Number of complaints disposed of: Nil   
• Number of complaints pending as on 31st March, 2026: Nil 
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24. 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: 
a) in the preparation of the annual accounts for the year ended 31st March 2026, the applicable 

accounting standards have been followed, along with proper explanation relating to material 
departures, if any; 

b) 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 as at 31st March, 2026 and of the loss of the Company for the financial 
year ended 31st March, 2026; 

c) they have taken proper and sufficient care for the maintenance of adequate accounting records 
in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 

d) they have prepared the annual accounts on a going concern basis; 
e) they have laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and operating effectively; and 
f) they have devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems are adequate and operating effectively. 
  
25. PARTICULARS RELATING TO CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO 
 

I. Conservation of energy 
a. the steps taken or impact on conservation of energy: 

The Company has undertaken various initiatives across its manufacturing facilities to 
improve energy efficiency, including: 
• Installation of gas meters on die casting machines to monitor and improve energy 

efficiency 
• Application of heat insulation coating on furnaces to reduce heat loss and improve 

efficiency 
• Optimisation of gas pressure settings to minimise gas wastage 
• Implementation of Variable Frequency Drives (VFDs) on high energy consumption 

motors 
• Installation of energy meters on major equipment to monitor energy consumption 
• Reduction in forklift usage through adoption of wheeled trolleys for material 

movements 
b. the steps taken by the company for utilizing alternate sources of energy: 

• Introduction of electric dip-type heaters in zinc die casting processes to improve 
energy utilisation. 

c. the capital investment on energy conservation equipment's: 
• Replacement of gas-fired furnaces with electric dip-type heaters (under 

implementation). 
 

II. Technology absorption 
There has been no absorption of new technology, whether imported or indigenous, during the 
financial year under review. 
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III. Foreign exchange earnings and outgo 
During the year, the total foreign exchange used was INR 164.67 million and the total foreign 
exchange earned was INR 4,130.22 million. 

 
26. MATERNITY BENEFIT 

 
The Company affirms that it has complied with the applicable provisions of the Maternity Benefit 
Act, 1961, and has extended all statutory benefits to eligible women employees during the financial 
year under review. 
 
NUMBER OF EMPLOYEES AS ON THE CLOSURE OF FINANCIAL YEAR 
 

Gender Staff Worker Trainee Grand Total 

Male 217 329 9 555 

Female 11 0 2 13 

Transgender 0 0 0 0 

Total 228 329 11 568 

 
27. COMPLIANCE WITH SECRETARIAL STANDARDS  

 
The Company has complied with the applicable Secretarial Standards, i.e., SS-1 and SS-2, relating to 
Meetings of the Board of Directors and General Meetings, respectively, as issued by the Institute of 
Company Secretaries of India, during the financial year under review. 

 
28. DISCLOSURE IN TERMS OF VARIOUS PROVISIONS OF THE COMPANIES ACT, 2013 
 

In view of the status of the Company as a private limited company and considering the applicability 
criteria prescribed under the Companies Act, 2013, the following provisions are not applicable to the 
Company during the financial year under review: 
a. Constitution of Audit Committee under Section 177 of the Act 
b. Constitution of Nomination and Remuneration Committee under Section 178 of the Act 
c. Conduct of Secretarial Audit under Section 204 of the Act 
d. Disclosure of particulars of employees as required under Rule 5(2) and Rule 5(3) of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
e. Statement on declaration by Independent Directors under Section 149 of the Act 
f. Transfer of amounts to the Investor Education and Protection Fund (IEPF) 

Further, the following disclosures are made: 
g. No application has been made or proceeding pending under the Insolvency and Bankruptcy 

Code, 2016 during the year under review, as at the end of the financial year 
h. There were no instances of one-time settlement with any bank or financial institution during 

the financial year under review. 
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