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BOARD’S REPORT 
 
Dear Members, 
 
Your directors have great pleasure in presenting the Sixth Annual Report of RHI Magnesita India Refractories 
Limited (formerly known as Dalmia OCL Limited) (“RHIMIRL” / “the Company”), along with audited financial 
statements of the Company for the financial year (“FY” or “period under review”) ended 31 March 2024. 
 
1. FINANCIAL RESULTS 
 

The highlights of the financial performance of the Company are as under:  
(Amount in Rs. Lacs) 

Particulars FY 2023-24 FY 2022-23 
Revenue from Operations 102,443.18 20,738.14 
(Loss)/ Profit before Interest, Depreciation, Amortization, and Tax #  11,586.95 (1,073.21) 
Less: Interest and financial charges  4,689.62 1,858.49 
Profit before Depreciation, Amortization and Tax  6,897.33 (2,931.70) 
Less: Depreciation and Amortization # 10,479.21 2,677.71 
(Loss)/ Profit before tax (3,581.88) (5,609.41) 
Provision for deferred tax (801.40) (1,419.77) 
(Loss)/ Profit after tax (2,780.48) (4,189.64) 

  # excluding one-time impairment loss on goodwill amounting to Rs. 66,069.87 lacs in FY 2022-23 and Rs. 31,725.63 lacs in FY 2023-24. 
 
2. STATE OF COMPANY’S AFFAIRS 
 

The revenue from operations of the Company was Rs. 1,02,443.18 lacs during FY 2023-24 & the net 
profit/(loss) before tax and after tax is Rs. (35,307.51) lacs and Rs. (34,506.11) lacs, respectively. For more 
details, please refer financial statements of the Company.   

 
3. TRANSFER TO RESERVE 
 

During the financial year ended 31 March 2024, the Company has reported net loss of Rs. 34,506.11 lacs 
and hence there is no appropriation of profits in the current year. For more details, please refer note 8b of 
financial statements of the Company. 

 
4. DIVIDEND 
 

Due to losses in the Company, your directors have decided not to recommend any dividend for FY 2023-24. 
 
5. MERGER OF RHI MAGNESITA SEVEN REFRACTORIES LIMITED WITH THE COMPANY 
 

The Board of Directors of RHI Magnesita Seven Refractories Limited (“RHIM Seven”) and the Company in 
their respective meetings held on 8 February 2024 has approved the scheme of merger of RHIM Seven with 
the Company under the provisions of Section 233 of the Companies Act and the rules made thereunder. The 
aforesaid merger is in process. 

 
6. CHANGE IN NAME OF COMPANY  
 

The name of the Company has been changed from Dalmia OCL Limited to RHI Magnesita India Refractories 
Limited with effect from 9 August 2023 post receipt of required approvals from Board of Directors and 
Shareholders. 

 
7. CHANGE IN REGISTERED OFFICE OF THE COMPANY 
 

The Board of Directors and shareholders in their respective meetings held on 5 January 2023, approved the 
proposal to change registered office of the Company from state of Tamil Nadu to State of Haryana. A 
newspaper advertisement regarding this change was also published. The aforesaid proposal was re-
considered by the Board of Directors in their meeting held on 21 April 2023 and it was decided to shift the 
registered office of the Company to the State of Maharashtra instead of State of Haryana and accordingly 
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approval of the shareholders of the Company was taken vide Special Resolution passed in their Annual 
General Meeting held on 30 June 2023.  However, due to operational and administrative reasons, the 
decision to shift the registered office to the State of Maharashtra was deferred by the Board of Directors in 
their meeting held on 8 February 2024.  

 
8. SHARE CAPITAL STRUCTURE  
 

The share capital structure of the Company as on 31 March 2024 is given below:   
 

Particulars Change in Share capital during FY 2023-24 
Authorized Share Capital  
(as on 1 April 2023) 

Rs. 1,000,000,000/- constituting of  
100,000,000 equity shares of Rs.  10/- each. 

Add: Increase in Authorised Share Capital w.e.f. 30 June 2023  Rs. 250,000,000/- constituting of  
25,000,000 equity shares of Rs.  10/- each 

Authorized Share Capital  
(as on 31 March 2024) 

Rs. 1,250,000,000/- constituting of  
125,000,000 equity shares of Rs.  10/- each. 

Issued, Subscribed and Paid-up Share Capital  
(as on 1 April 2023) 

Rs. 824,836,420/- constituting of  
82,483,642 equity shares of Rs.  10/- each.  

Add : Issue and allotment on 8 May 2023 Rs. 169,750,510/- constituting of  
16,975,051 equity shares of Rs.  10/- each 

Add: Issue and allotment on 11 August 2023 Rs. 50,724,640/- constituting of  
5,072,464 equity shares of Rs.  10/- each 

Issued, Subscribed and Paid-up Share Capital  
(as on 31 March 2024) 

Rs. 1,045,311,570/- constituting of  
104,531,157 equity shares of Rs. 10/- each 

 
During the period under review, the following changes were made in the equity share capital of the 
Company:  
 

A. Change in authorized share capital.  
 

The members of the Company in their last Annual General Meeting held on 30 June 2023 approved 
increase in authorized share capital of the Company from Rs. 1,000,000,000/- comprising of 
100,000,000 equity shares of Rs. 10/- each to Rs. 1,250,000,000/- comprising of 125,000,000 equity 
shares of Rs 10/- each and hence, the clause V of Memorandum of Association has been altered 
accordingly.  

 
B. Change in issued, subscribed & paid-up share capital.  
 

a) On 8 May 2023, the Company has allotted 16,975,051 (One Crore Sixty Nine Lakhs Seventy Five 
Thousand and Fifty One Only) fresh equity shares of Rs 10/- (Rupees Ten) each to RHIM 
(“Holding Company”) on right issue basis. Consequently, the issued, subscribed & paid-up 
share capital of the Company was increased from Rs. 824,836,420/- (Rupees Eighty Two 
Crores Forty Eight Lakhs Thirty Six Thousand Four Hundred Twenty only) comprising of 
82,483,642 (Eight Crores Twenty Four Lakhs Eighty Three Thousand Six Hundred Forty Two) 
equity shares of Rs. 10/- (Rupees Ten) each to Rs. 994,586,930 (Rupees Ninety Nine Crores 
Forty Five Lakhs Eighty Six Thousand Nine Hundred Thirty only) comprising of 99,458,693 (Nine 
Crores Ninety Four Lakhs Fifty Eight Thousand Six Hundred Ninety Three) equity shares of                    
Rs. 10/- (Rupees Ten) each.   

 

b) Subsequently, on 11 August 2023, the Company has allotted 5,072,464 fresh equity shares of 
Rs. 10/- each to RHIM on right issue basis. Consequently, the issued, subscribed & paid-up 
share capital of the Company was increased from Rs. 994,586,930 comprising of 99,458,693 
equity shares of Rs. 10/- each to Rs. 1,045,311,570/- constituting of 104,531,157 equity shares 
of Rs. 10/- (Rupees Ten) each.   

   
9. SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE COMPANIES 
 

The Company is material and wholly owned subsidiary of RHIM.  
 

Intermetal Engineers (India) Private Limited, another wholly owned subsidiary of RHIM is fellow subsidiary 
of the Company. 
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Initially, the Company held 51% shareholding in RHIM Seven. Subsequently, it acquired the remaining 49%, 
equivalent to 9,800,000 equity shares with a face value of Rs. 10 (Rupees Ten) each, for a total 
consideration of Rs. 618,475,222 (Rupees Sixty-One Crore Eighty-Four Lakhs Seventy-Five Thousand Two 
Hundred Twenty-Two Only). This acquisition was made in accordance with the Share Purchase Agreement 
dated 21 April 2023, including its amendments, and the Share Transfer Agreement dated 17 July 2023, from 
Seven Refractories GmbH on 24 July 2023. 

 
As a result, RHIM Seven became a wholly-owned subsidiary of the Company effective from 24 July 2023. 

 
The highlights of financial performance of the subsidiary during the financial year ending 31 March 2024 are 
as follows: 

(Amount in Rs. Lacs) 
Sr. no. Particulars RHIM Seven 

1 Revenue from operation 10,090.01 
2 Profit before tax/(loss) 807.40 
3 Profit after tax/(loss) 590.86 

 
In accordance with Section 129(3) of the Act, a statement containing salient features of financial 
statements of RHIM Seven in Form No. AOC-1 is attached to this report as Annexure-I. 

 
In terms of the provisions of Rule 6 of Companies (Accounts) Rules, 2014, as amended from time to time, 
the Company is not required to prepare its consolidated financial statements with its wholly owned 
subsidiary i.e. RHIM Seven for FY 2023-24, as RHI Magnesita India Limited, the holding company is 
preparing consolidated financial statements in compliance with the applicable Accounting Standards and 
in accordance with the provisions of Schedule III of the Act and the same to be filed with the concerned 
Registrar of Companies. 

 
The Company does not have any associate or joint venture within the meaning of Section 2(6) of the 
Companies Act, 2013 (“the Act”). 

 
10. DIRECTORS RESPONSIBILITY STATEMENT: 
 

In terms of the provisions of Section 134(5) of the Companies Act, 2013, and to the best of their knowledge 
and belief, and according to the information and explanations provided to them, your Directors declare 
that: 

 

a) in the preparation of the Annual Accounts, the applicable Accounting Standards have been followed 
along with proper explanation relating to material departures, if any; 

 

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

 

c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the Company and 
for preventing and detecting frauds and other irregularities. 

 

d) the Directors had prepared the annual accounts on a going concern basis. 
 

e) the directors had devised proper systems to ensure compliance with the provisions of all applicable 
laws and that such systems were adequate and operating effectively. 

 

f) the directors, had laid down internal financial controls to be followed by the company and that such 
internal financial controls are adequate and were operating effectively. 

 
11. CHANGE IN THE NATURE OF BUSINESS, IF ANY  
 

There is no change in the nature of business of your Company during the year under review. 
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12. MATERIAL CHANGES AND COMMITMENTS 
 

The material changes or commitment affecting the financial position of the Company that occurred 
between the end of the financial year of the Company to which the financial statements relate and the date 
of this report, have been disclosed elsewhere in this report. 

 
13. BOARD MEETINGS 
 

During the financial year under review, nine (9) Board Meetings were duly held and convened. Details of the 
meetings and attendance of Directors therein is as follows: 

 
Name of Directors 21 April 

2023 
24 April 

2023 
30 May 

2023 
18 June 

2023 
29 June 

2023 
25 July 

2023 
9 August 

2023 
6 November 

2023 
8 February 

2024 
Dr. Vijay Sharma Yes Yes Yes Yes Yes Yes Yes Yes Yes 
Mr. Nazim Sheikh Yes Yes Yes Yes Yes Yes Yes Yes Yes 
Mr. Gustavo Lucio Goncalves 
Franco No No Yes No No No Yes Yes No 

Mr. Parmod Sagar Yes Yes Yes Yes Yes Yes Yes Yes Yes 
Ms. Vijaya Gupta Yes Yes Yes Yes Yes Yes Yes Yes Yes 

 
The time gap between the two consecutive meetings did not exceed one hundred and twenty days during 
the FY 2023-24.  

 
The Board meetings were conducted in due compliance with and following the procedures prescribed in 
the Act and applicable Secretarial Standards issued by Institute of Company Secretaries of India. 

 
14. BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

During the period under review, shareholders of the Company in their Extra-ordinary General Meeting 
(“EGM”) held on 19 June 2023, on recommendation of the Board in its meeting dated 24 March 2023, 
approved elevation of Mr. Parmod Sagar as Managing Director & CEO of the Company for a period of five 
years w.e.f. 24 March 2023 to 23 March 2028.  

 
Shareholders in their last Annual General Meeting (“AGM”) held on 30 June 2023 approved:  
- appointment of Mr. Gustavo Lucio Goncalves Franco (DIN: 08754857) as Director on the Board of the 

Company, liable to retire by rotation in accordance with the provisions of the Act read with its rules 
made thereunder and 

- appointment of Mr. Nazim Sheikh (DIN: 00064275) as an Independent Director of the Company not 
liable to retire by rotation to hold office for initial term of five (5) consecutive years on the Board of the 
Company effective from 24 March 2023 till 23 March 2028.   

 
In accordance with the provisions of the Act and Articles of Association of the Company, Mr. Gustavo Lucio 
Goncalves Franco (DIN: 08754857), retires by rotation at the ensuing AGM and being eligible offers himself 
for re-appointment. A resolution seeking shareholders’ approval for his re-appointment along with other 
required details forms part of the Notice of the AGM.  

 
The Company has obtained necessary disclosures from its Directors in terms of the applicable provisions of 
the Companies Act, 2013. 

 
None of the Directors have incurred any disqualification under Section 164(2) of the Act and are eligible to 
be appointed as Director of the Company. 

 
The Company has received the required declarations of independence from Mr. Nazim Sheikh, 
Independent Director confirming his eligibility and criteria of independence as required in terms of the 
provisions of section 149(6) of the Companies Act, 2013 read with Companies (Appointment and 
Qualification of Directors) Rules, 2014, as amended from time to time. 

 
Mr. Nazim Shiekh has also confirmed his registration on the Independent Directors Database maintained 
by the Indian Institute of Corporate Affairs, in terms of Section 150 of the Act read with Rule 6 of the 
Companies (Appointment and Qualification of Directors) Rules, 2014. 
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As per the opinion of the Board of Directors, Mr. Nazim Sheikh is highly competent and experienced and is 
holding the position of independent directorship in the Holding Company as well also since more than 3 
years. 

 
Pursuant to the provisions of Section 203 of the Act, as on 31 March 2024 Mr. Parmod Sagar – Managing 
Director & CEO, Mr. Sanjeev Bhardwaj – Chief Financial Officer and Ms. Bobby Mehndiratta – Company 
Secretary were Key Managerial Personnels (“KMPs”) of the Company.  

 
Post closure of financial year ending 31 March 2024, Ms. Vijaya Gupta (DIN: 06435747) has resigned from 
directorship with effect from 3 April 2024 and Mr. Azim Syed (DIN: 10641934) has been appointed as Non-
Executive Additional Director of the Company liable to retire by rotation effective from 24 May 2024 upto 
the date of ensuing AGM and his appointment needs to be regularized in upcoming AGM. Being eligible he 
offered himself for re-appointment and the Company has also received requisite notice, in writing from a 
member of the Company, proposing his candidature for the said appointment., therefore the aforesaid 
proposal of appointment of Mr. Azim Syed as Non-Executive Director would be placed before the members 
in upcoming AGM.    

 
Mr. Sanjeev Bhardwaj has resigned from the designation of Chief Financial Officer and Key Managerial 
Personnel of the Company with effect from end of working hours of 24 May 2024 and Mr. Abhishek Bajaj has 
been appointed as Chief Financial Officer and Key Managerial Personnel of the Company with effect from 1 
June 2024. 

 
15. CONSTITUTION OF COMMITTEES 
 

In accordance with sub-rule (2) of rule 4 of the Companies (Appointment and Qualifications of Directors) 
Rules, 2014, the Company, as a wholly owned subsidiary of RHIM, is exempt from constituting an Audit 
Committee and a Nomination and Remuneration Committee. Consequently, the Board of Directors, in their 
meeting held on 9 August 2023, dissolved both Committees with immediate effect. 

 
FINANCE AND INVESTMENT COMMITTEE 

 

The Board of Directors in their meeting held on 24 April 2023, constitute a committee named “Finance and 
Investment Committee” with the following terms of reference and committee Members – 

 
Terms of reference 

 

To consider, approve and allot equity shares of the Company to the eligible shareholders as per the criteria 
approved by Board of Directors during issuance of shares. 

 
The Board of Directors in its meeting held on 9 August 2023 further expanded the power of Committee 
including the following terms of reference: 

 
i. Exercise all powers related to borrowing money (otherwise than by issue of debentures) within limits 

approved by the Board, and take necessary actions connected therewith, including refinancing for 
optimization of borrowing costs. 

ii. Review banking arrangements and cash management. 
iii. Borrow money by way of loan and / or issue and allot bonds / notes denominated in one or more 

foreign currencies in international markets for the purpose of raising/ refinancing debt, capital 
expenditure, general corporate purposes, including working capital requirements and possible 
strategic investments within the limits approved by the Board. 

iv. Give guarantees / issue letters of comfort / providing securities within the limits approved by the 
Board. 

v. Provide corporate guarantee / performance guarantee by the Company within the limits approved by 
the Board. 

vi. Approve availing of various facilities including but not limited to vendor/supply payment 
management, bill discounting facilities, vendor financing facilities, channel financing schemes 
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invoice discount finance, receivable purchase facility, factoring services, which essentially not being 
borrowings, shall not be considered for the purpose of item i. above. 

vii. To approve the documents such as Loan Agreements, Deed of Hypothecation, Agreements for 
security creation, and other Deeds, Indemnities, Undertakings, letters, writings and any other 
document required to be executed on behalf of the Company; for the purposes mentioned at (a) 
above and also compliance of the terms and conditions so approved by the Committee while 
approving the borrowings referred to in (a) above. 

viii. To approve investment of surplus generated from operations up to the limit approved by the Board in 
short term and long‐term securities, fixed deposits of scheduled banks, bonds, debentures, debt 
market linked debentures, debt instruments of public financial institutions, instruments of Central or 
State Governments or Public Financial Institutions etc. or any other feasible and profitable 
instruments or avenues. 

ix. To authorize the officials of the Company to sign any bills of exchange or hundis that may be required 
for any temporary borrowing. 

x. Carry out all the functions as may be entrusted by the Board of Directors of the Company to the 
Committee from time to time. 

   
Constitution 
Dr. Vijay Sharma- Chairman 
Mr. Parmod Sagar- Member    
Ms. Vijaya Gupta- Member 
 
Post resignation of Ms. Vijaya Gupta, constitution of the committee was revised by Board of Directors in 
their meeting held on 24 May 2024 and revised constitution of the Committee is as follows: 
 
Dr. Vijay Sharma- Chairman 
Mr. Parmod Sagar- Member    
Mr. Azim Syed- Member 
 
FUNCTIONAL COMMITTEE 
 

The Board is authorized to constitute one or more functional committees delegating thereto powers and 
duties with respect to specific purposes for which such committee has been constituted. Meeting of such 
committees are held, as and when the need arises. Time schedule for holding such functional committees 
is finalized in consultation with the committee members. 

 
16. PERFORMANCE EVALUATION CRITERIA  
 

The Board of Directors has carried out evaluation of its own performance, board committees, and 
individual directors pursuant to the provisions of the Act.  

 

Evaluation criteria and procedure for the performance of the Board, its committees and individual Directors 
including Independent Directors is already specified. The criteria for evaluation of Directors include certain 
parameters i.e.  

 

• Participation and attendance in Board and Committee Meetings actively and consistently. 
• Prepares adequately for Board and Committee Meetings. 
• Contributes to strategy and other areas impacting Company’s performance. 
• Brings his/her experience and credibility to bear on the critical areas of performance of the 

organization. 
• Keeps updated knowledge of his/her areas of expertise and other important areas. 
• Communicates in open and constructive manner. 
• Gives fair chance to other members to contribute, participates actively in the discussions and is 

consensus oriented. 
• Helps to create brand image of the Company and helps the company wherever possible to resolve 

issues, if any. 
• Actively contributes toward positive growth of the Company. 
• Conduct himself /herself in a manner that is ethical and consistent with the laws of the land. 
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17. DIRECTORS’ REMUNERATION 
 

- Criteria for making payments to Non-Executive Directors 
The Non-Executive Directors may receive remuneration by way of fees for attending meetings of 
Board or Committee thereof. The sitting fees as decided by the Board is reasonable and sufficient to 
attract, retain and motivate Non-Executive Directors aligned to the requirement of the Company. 
However, it is ensured that the amount of such fees does not exceed the amount prescribed by the 
Central Government from time to time. 

 
Other than the above, no other payments are made to the Non-Executive Directors of the Company. 

 
The amount of sitting fees of Rs. 50,000 for each Board Meeting and Rs. 40,000 for Audit Committee 
Meeting was paid to non-executive directors except Ms. Vijaya Gupta and Mr. Gustavo Goncalves 
Franco who waived their right for sitting fees remuneration for attending board meeting as they are 
also employees of the promoter group.  

 
- Details of Remuneration paid to the Non-Executive Directors  

Apart from sitting fee that Non-Executive Directors are entitled to as per Companies Act, 2013 and 
reimbursement of expenses incurred in the discharge of their duties, none of the Non-Executive 
Directors have any other material pecuniary relationship or transactions with the Company, its 
Promoters, its Directors, its Senior Management or its Subsidiaries and Associates. Mr. Gustavo 
Lucio Goncalves Franco is employee of promoter company while Ms. Vijaya Gupta is employee of 
RHIM. 

 
The sitting fees was paid to the Non-Executive Directors of the Company for attending each of the 
board meeting was within the limits as prescribed under the Companies Act, 2013 and as approved 
by the Board of Directors of the Company. The sitting fees paid for FY 2023-24 is as follows: 
 

(Amount in Rs. Lacs) 
Name of director Sitting fees 

Board Meeting Audit Committee Meeting 
Dr. Vijay Sharma 450,000 160,000 
Mr. Nazim sheikh 450,000 160,000 

 
Apart from sitting fees Directors are not entitled to any remuneration from the Company. As on                  
31 March 2024, none of the Director hold any share of the Company while Mr. Parmod Sagar is 
holding one (1) equity share as nominee of holding company. 

 
18. HUMAN RESOURCES  
 

The Company upholds strong people and culture policies that align with its strategic goals. The Company is 
dedicated to employee development, offering training programs that foster a diverse talent pool. By 
blending experienced professionals with emerging talent, it drives growth and achieves its business 
objectives. 

 
The Company is committed to fostering a learning environment, providing both technical and behavioral 
training based on need assessments. The organization also implements recognition programs to inspire 
and engage employees.  

 
Diversity is a key focus for the Company, which diligently works towards its diversity targets through 
intentional hiring practices, equal opportunity creation, and various learning programs for people 
managers. The Company utilizes a robust, automated performance management system, ensuring that all 
employees have clear goals to help them meet their targets. Each year, the People & Culture team sets 
increasingly ambitious goals, aiming to deliver a seamless employee experience that motivates and 
supports individual growth. 

 
Celebrating festivals and achievements on various occasions is part of RHI Magnesita Group culture. 
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Various activities and programs have been conducted within the organization to create fair and equitable 
work culture leading to cordial relations between the management and the employees of the Company. 

 
The Company is not required to make disclosures in terms of Section 197(12) read with Rule 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 as the Company is an 
unlisted Public Company. 

 
19. CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 
 

The provisions of the Companies Act, 2013 related to Corporate Social Responsibility are not applicable to 
the Company for the financial year 2023-24. 

 
20. PARTICULARS OF LOAN, GUARANTEE AND INVESTMENT. 
 

During the period under review, the Company has not given any loan, advance or security with respect of 
loan to any firms/ companies in which directors of the Company are interested. 

 
Detailed disclosure on loan, guarantee and investment as per Section 186 of the Act, have been disclosed 
in the financial statements. 

 
21. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 

During the year under review, all contracts / arrangements / transactions entered by the Company with 
related parties were in ordinary course of business and on an arm’s length basis, the Company has not 
entered into any contracts /arrangements / transactions with related parties which could be considered 
material. 

 
The details of contracts with related parties are provided under the notes to the Financial Statements of the 
Company. 

 
22. RISK MANAGEMENT 
 

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the 
Company’s risk management framework. Under framework, the management identifies and monitors 
business risks on a continuous basis and initiates appropriate risk mitigation steps as and when deemed 
necessary. Risk management policy of holding company is also applicable on your Company. 

 
23. AUDITORS’ & AUDITORS’ REPORT 
 

A. Statutory Auditors 
 

On 23 June 2023, M/s Chaturvedi & Shah, LLP, Chartered Accounts (firm registration number 
101720W/ W100355) tendered their resignation from the position of statutory auditor of the Company 
and the Board at their meeting held on 29 June 2023 took note of the same. 

  
Further, in order to align with the services of statutory auditor of holding Company i.e. M/s. Price 
Waterhouse Chartered Accountants LLP (Firm Registration No. 012754N/N500016), the Board of 
Directors in their meeting held on 29 June 2023, approved their appointment as the Statutory Auditors 
of the Company for the period of five years from the conclusion of 5th AGM  of the Company till the 
conclusion of the 10th AGM of the Company to be held in the year 2028 to conduct the statutory audit 
of the Company relating to the financial year starting from 2023-24 to 2027-28, on such remuneration 
as may be decided by the Board of Directors in consultation with the Statutory Auditors of the 
Company and members of the Company in their AGM held on 30 June 2023 also approved the 
aforesaid proposal. 

 
The audit report of the Statutory Auditors is self-explanatory and do not need any further comments.  
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B. Secretarial Auditor 
 

The Board of Directors of the Company at their meeting held on 8 February 2024, has appointed M/s. 
Naresh Verma & Associates, Company Secretaries in Practice, to conduct Secretarial Audit for the FY 
2023-24 as required by Section 204 of the Companies Act, 2013 and rules made thereunder. The 
Company provided all assistance and facilities to the secretarial auditors for conducting their audit. 
The Secretarial Audit Report for the FY 2023-24 is annexed herewith marked as Annexure - II. 

 

The observations of the Secretarial Auditor in their report are self-explanatory and therefore, the 
Directors do not have any further comments to offer on the same. 

 

Further, as required under Section 204 of the Act and rules thereunder, the Board has appointed M/s. 
Naresh Verma & Associates, Company Secretaries, to also conduct the Secretarial Audit for the FY 
2024-25. 

 

The Company has received their written consent that the appointment is in accordance with the 
applicable provisions of the Act and rules framed thereunder. The Secretarial Auditors have 
confirmed that they are not disqualified to be appointed as the Secretarial Auditors of the Company 
for FY 2024-25. 

 

C. Internal Auditor  
 

The Board of Directors of the Company at their meeting held on 9 August 2023, has appointed M/s. 
Chaturvedi & Partners, Chartered Accountant, to conduct the internal audit of the company for the 
financial year ending 31 March 2024 under Section 138 of the Act and they have completed the 
internal audit as per the scope defined by the Board.  M/s. Chaturvedi & Partners was re-appointed as 
Internal Auditors of the Company for Financial Year 2024-25 as well. 

 

D. Cost Auditor 
 

The Board of Directors, has appointed M/s. K. G. Goyal & Associates, Cost Accountants, (Firm 
Registration No.: 00024) as Cost Auditors to audit the cost accounts of the Company for the FY 2024-
25. As required under the Act, a resolution seeking shareholders’ approval for the remuneration 
payable to the Cost Auditors forms part of the Notice convening the 6th AGM. 

 

In accordance with the provisions of Section 148(1) of the Act, read with the Companies (Cost 
Records & Audit) Rules, 2014, the Company has maintained cost records.  

 

E. Reporting of fraud by auditors 
 

During the year under review, the Auditors of the Company have not reported any material fraud as 
specified under Section 143(12) of the Act to the Audit Committee. 

 
24. REGISTRAR AND TRANSFER AGENT  
 

M/s KFIN Technologies Limited  
Karvy Selenium Tower B, Plot 31-32,  
Financial District, Nanakramguda, Serilingampally 
Hyderabad – 500032 
Tel No: 040 67162222 
Email: einward.ris@kfintech.com 
Website: www.kfintech.com  

 
25. DEMATERIALISATION OF SECURITIES 
 

The Equity Shares of the Company have been admitted with National Securities Depository Limited (NSDL) 
under the ISIN No. INE0F9V01010 to facilitate the transfer/ subscription of shares of the Company in 
dematerialized form in terms of the provisions of Companies (Prospectus and Allotment of Securities) 
Rules, 2014. 

 
As on 31 March 2024, 100% equity shares of the Company are held in dematerialized form with the 
participants of NSDL.  

 

mailto:einward.ris@kfintech.com
http://www.kfintech.com/
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26. POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION  
 

Pursuant to the provisions of Section 178 of the Act, The Company has devised a policy for the appointment 
and remuneration of Directors, Key Managerial Personnel and Senior Management. The policy of RHI 
Magnesita India Limited, holding company is also applicable on the Company the same is available on the 
website of RHIM i.e. www. rhimagnesitaindia.com  

 

27. VIGIL MECHANISM /WHISTLE BLOWER POLICY 
 

Pursuant to the provisions of Section 177(9) of the Act, read with Rule 7 of the Companies (Meetings of 
Board and its Powers) Rules, 2014, the Board of Directors had approved the Policy on Vigil 
Mechanism/Whistle Blower. The Company ensure to establish the reputation for doing business with 
integrity and displays zero tolerance for any form of unethical behaviour. The mechanism under the Policy 
has been appropriately communicated within and outside the organisation.  

 
The Company reached out to employees through physical/virtual sessions with an aim of creating greater 
awareness on this subject. During the year under review, the Company has received two (2) complaints 
under the said mechanism which were resolved during the year. 

 

28. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 
 

The particulars relating to Conservation of Energy, Technology Absorption and Foreign Exchange Earnings & 
Outgo, as required to be disclosed under Section 134(3) (m) of the Act read with Rule 8 (3) of the Companies 
(Accounts) Rules, 2014 are provided in ANNEXURE-III. 

 
29. ADEQUACY OF INTERNAL CONTROLS 
 

The Company is having adequate internal control system which commensurate with size and business of 
the Company.  

 

30. SECRETARIAL STANDARDS 
 

During the year under review, the relevant Secretarial Standards issued by the Institute of Company 
Secretaries of India (‘ICSI’) related to the Board Meetings and General Meetings have been complied with 
by the Company. 

 

31. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT 2013. 

 

Your Company is committed to ensuring that all are treated with dignity and respect. The Human Resource 
Department of the Company ensure protection against sexual harassment of women at workplace and for 
the prevention and redressal of complaint in this regard. 

 
In line with the requirements of the Sexual Harassment of Women at the Workplace (Prevention, 
Prohibition & Redressal) Act, 2013, an Anti-Sexual Harassment Policy has been put in place and Internal 
Complaints Committee (ICC) has been set up by holding company i.e. RHI Magnesita India Limited, to 
redress complaints received regarding sexual harassment. During the financial year 2023-24, Two (2) 
complaints has been received among which One (1) complaint was resolved during the year and other was 
resolved in the month of April’2024.  

 

32. ANNUAL RETURN 
 

In accordance with the amended provisions of Companies Act, 2013 read with its rules made thereunder, 
the extract of Annual Return is not required to be annexed to Annual Report. However, the draft of Annual 
Return relating to the FY 2023-24 is available for inspection during working hours on working day.  

 

33. NO DISCLOSURE OR REPORTING IS REQUIRED IN RESPECT OF THE FOLLOWING ITEMS AS THERE 
WERE NO TRANSACTION ON THESE ITEMS DURING THE YEAR UNDER REVIEW 

 

• Details relating to deposit and unclaimed deposits or interest thereon. 
• Issue of equity shares with differential rights as to dividend, voting or otherwise. 
• Issue of shares (including sweat equity shares) and Employee Stock Option Scheme of the Company 

under any scheme. 
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• No significant or material orders were passed by the Regulators or Courts or Tribunals which impact 
the going concern and Company’s operation in future. 

• No application has been made or no proceeding is pending under the Insolvency and Bankruptcy 
Code, 2016 during the year or at the end of FY 2023-24. 

• Difference between amount of the valuation done at the time of one-time settlement and the 
valuation done while taking loan from the Banks or Financial Institutions. 

 
34. ACKNOWLEDGMENT 
 

The Directors also take this opportunity to place on record their sincere thanks and appreciation for 
assistance and continued support to the Company from its Bankers, State and Central Government 
agencies, employees and other stakeholders of the Company. Your directors also record their appreciation 
for the commitment and dedication of the employees of the Company at all levels. 

 
 For and on behalf of Board of Directors  

 
Sd/- 

                                  
 
Gurugram, 24 May 2024 

 
 

Dr. Vijay Sharma  
Chairman 

(DIN: 00880113)  
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ANNEXURE-I 
FORM AOC-1 

Statement pursuant to first proviso to sub-section (3) of section 129 of the Companies Act 2013, read with  
Rule 5 of Companies (Accounts) Rules, 2014 in the prescribed Form AOC-1 relating to subsidiary companies. 

 
Name of the subsidiary company   : RHI Magnesita Seven Refractories Limited 
Date of becoming subsidiary                                   : 5 January 2023 
Start date of accounting period of subsidiary        : 1 April 2023 
End date of accounting period of subsidiary          :     31 March 2024 
Reporting currency                                                    : INR 
Exchange rate                                                            :  
Rounding-off  (In Rs. Lacs) 
Share capital                                                               : 2,000 
Reserves and surplus/ other equity                                                : 735.11 
Total Assets                                 : 5,654.47 
Total Liabilities                                                           : 5,654.47 
Investments         : - 
Turnover      : 10,090.01 
Profit/ (Loss) before tax                                                         : 807.40 
Provision for tax     : 216.53 
Profit/ (Loss) after tax                                                             : 590.86 
Proposed dividend                                                     : - 
% of shareholding                                                      : 100% 
Country    : India 

 
 

 
On behalf of the Board of Directors 

 
Sd/- 

 
   Dr. Vijay Sharma 
   Chairman 
Gurugram, 24 May 2024   (DIN:00880113) 
   

 
 
 

 

    
    
    

 
  



NARESH VERMA & ASSOCIATES' COMPANY SECRE"TARIES

Secretarial Audit Report
for the financial year ended 31 March ZO24

[Pursuont to section 204(7) of the Componies Act, 2073 and rule No.g of the Componies
(Appointment and Remuneration of Monageriol personnel) Rules, 20741

To

The Members,

RHI Magnesita lndia Rerractories Limited

[formerly known as Dalmia OCL Limited]
Dalmiapuram, Lalgudi District Tiruchirapalli,

Chennai, Tamil Nadu, 621651

ct N u25100TN2018P1C125133

We have conducted the secretarlal audit ofthe compliance ofapplicable statutory provisions

and the adherence to good corporate practices by RHI Magnesita lndia Refractories Limited

lformerly known os Dalmio OCL Limitedl (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 our opinion thereon.

Based on our verification of the Company's books, papers, minute books, forms and returns
filed and other records maintained by the company and also the information provided by the
company, its officers, agents and authorized representatives during the conduct of secretarial
audit.

WE hereby reportihat in our opinion, the Company has, during the audit period covering the
financial year ended on 31 March 2024 complied with the statutory provisions listed
hereunder and 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. The present
audit report may also refer to certain events that occurred after the close of financial year
ended 31 March 2024 to present a fair view of the state of affairs of the Company; however,
the events that happened after the close of the financial year were not reviewed for audit
purpose.

our Report is to be read along with the statutory Auditors observations in their Audit report, if
any, on the financial statements ofthe Company for the year ended 31 March 2024.

41,6/7 e. 8, First Floor, Opp. Karkardooma Metro Station, Near Community Centre, Delhi-110092
Phone:+91-9999419560, E-mail:nareshvermaandassociates@gmail.com
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We have eramined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31 March 2024 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; Not Applicable as it is an unlisted public limited Company;
iii. The Depositories Act, 1995 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 lnvestment, Overseas Direct lnvestment
and External Commercial Borrowings;

v. The following Regulations and Guidelines prescribed under the Securities and

Exchange Board of lndia Act, 1992r ('SEB| Act'):-
a) The Securities and Exchange Board of tndia (Substantial Acquisition ofShares and

Takeovers) Regulations, 2011;

b) The Securities and Exchange Board of lndia (prohibition of lnsider Trading)
Regulations, 2015;

c) The Securities and Exchange Board of lndia (lssue of Capital and Disclosure
Requirements) Regulations, 2018 and amendments from time to time.

d) Securities and Exchange Board of lndia (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021;

e) The Securities and Exchange Board of lndia (lssue and Listing of Non-Convertible
Securities) Regulations, 2021;

f) The Securities and Exchange Board of lndia (Registrars to an lssue and Share
Transfer Agents) Regulations, 1993;

g) The Securittes and Exchange Board of tndia (Delisting of Equity Shares)
Regulations, 2021;

h) The securities and Exchange Board of rndia (Buyback of securities) Regulations,
2018.

. # the comwny being on unlisted pubric rimited company, provisions of Regurotions and
guidelines os stoted obove in clouse v (sub-crouses (o) to (h) prescribed under
securities ond Exchonge Boord of |ndio Act, 1gg2 ('sEBr Act') ore not retevont to it ond
hence do not form the subject motter of this report).

vi. As per management, there are no specific raws applicabre to company as stated in rcsr
guidance note on secretarial audit.

We have also examined compliance with the applicable provisions of the following:
i. secretarial standards issued by 'The rnstitute of company secretaries of rndia,,;
ii. The securities and Exchange Board of lndia (Listing obligations and Disclosure

Requirements) Regulations, 201s; (to the extent appricabre; the compony is on unristed
public limited moteriol subsidiory compony oJ RHr Mognesito rndio Limited, o compony
listed on the BSE Limited ond the Nationot Stock Exchange of lndio Limited)



WE REPoRT'THAT during the year under review, the Company has complied with the

provisions of the Act, Rules, Regulations, Guidelines, etc. mentioned above except to the

extent stated hereunder: -

observations:
There wos deloy in filing of few forms/returns for which odditionol fees wos duly poid by the

Compony.

WE FURTHER REPORT THAT the compliance by the company of applicable financial laws such

as direct and indirect tax laws and maintenance of financial records and books of account has

not been reviewed in this audit since the same has been subject to review by statutory

financial audit and other designated professionals.

WE FURTHER REPORT THAT the Board of Directors of the Company is duly constituted with
proper balance of Executive Directors, Non-Executlve Directors and lndependent Directors.

The changes in the composition of the Board of Directors that took place during the period

under review were carried out in compllance with the provisions of the Act.

Adequate notice was 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.

As per the minutes of the meetings duly recorded and signed by the Chairman, the majority
decislon is carried through while the dissenting members' views, if any, are captured and

recorded as part of the minutes. No dissenting views were however found to be recorded
during the financial year 2023-2024.

WE FURTHER REPORT THAT as per the explanations given to us and the representations made

by the Management and relied upon by us there are adequate systems and processes in the
Company commensurate with the size and operations of th-e Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

WE FURTHER REPORT THAT during the audit period following events have occurred which
had a major bearing on the Company's affairs in pursuance of the laws, rules, regulations,
guidelines, standards etc.: -

- The Board in its meeting held on 30 May 2023 receipt of credit facilities including
working capital facility from the Hongkong and Shanghai Banking Corporation Limited
(HSBC) upto an amount not exceeding Rs. 150 crore

- The name of the Company was changed from Dalmia OCL Limited to RHI Magnesita
lndia Refractories Limited and the Memorandum and Article of Association was
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amended after obtaining approval of the shareholders of the Company vide special
resolution passed in their Extra Ordinary General Meeting held on 19 June 2023.

The Shareholders ofthe Company approved the appointment of Mr. Parmod Sagar (DlN

06500871), Managing Director & CEO of RHI Magnesita tndia Limited as the Managing

Director and CEO of the Company in their Extra Ordinary General Meeting held on 19

June 2023.

The proposed shifting ofthe registered office ofthe Company from the State of Tamil

Nadu to the State of Haryana as approved by the shareholders of the Company in their
Extra Ordinary General MeetinB held on 5 January 2023 was reconsidered by the Board

in its meeting held on 21 April 2023 and it was decided to shift the registered office of
the Company to the state of Maharashtra instead of State of Haryana and accordingly
approval of the shareholders of the Company was taken vide Special Resolution passed

in their AGM held on 30 June 2023. However, due to operational and administrative
reasons, the decision to shift the registered office to the State of Maharashtra was
deferred by the Board of Directors in their meeting held on 08 February 2O?4

The Statutory Auditors ofthe Company- Chaturvedi & Shah LLp resigned w.e.f. 23 June
2023 and on the recommendation of the Board of Directors of the Company, the
shareholders in thelr Annual General Meeting held on 30 June 2023 appointed price

Waterhouse, Chartered Accountants LLp as the new Statutory Auditors of the Company
for a term of 5 years.

The Authorised Share Capital of the Company was increased from Rs.1,000,000,000
(Rupees One Hundred Crores) divided into 100,000,000 Equity Shares @Rs. 10 each to
Rs. 1,250,000,000 (Rupees One Hundred & Twenty Five Crores) divided into
125,000,000 Equity Shares @Rs 10 each by the shareholders of the Company in their
Annual General meeting held on 30 June 2023.

The Finance and lnvestment Committee of Board of Director of the Company in their
Meeting held on 08 May 2023 allotted 16,975,051 fully paid Equity Shares of Rs. 10 each
for cash at a premlum of Rs. 197 per share i.e. @ Rs. ZO7 per share to holding Company
- RHI MagnEsita lndia Limited on rights basis.

The Cornpany has acquired remaining 9,800,000 fully paid equity shares of Rs. 10 each
constituting 49% of shareholding of RHI Magnesita seven Refractories Limited (formerly
known as Dalmia Seven Refractories Limited) on 24 July ZO23 to make it as its 100%
wholly owned subsidiary Company.

The Finance and lnvestment committee of Board of Director of the company in their
Meeting held on 11 August 2023 allotted 5,072,464 fully paid Equity Shares of Rs 10
each for cash at a premium of Rs. 197 per share i.e. @ Rs. 207 per share to holding
Company - RHI Magnesita lndia Limited on rights basis.
The company has satisfied in fufi charge amounting to Rs. 105 crords created vide
charge lD 100683296 in favour of state Bank of lndia on 6 November 2oz3 and charge
amounting to Rs. 215 Crores created vide charge D 100677249 in favour of Axis Bank
on 9 November 2023.



A Scheme of Amalgamation for the fast-track merger of RHI Magnesita lndia

Refractories Limited, Material Wholly Owned Subsidiary of the Company and its Wholly
owned subsidiary Company - RHI Magnesita Seven Refractories Limited (formerly

known as Dalmia Seven Refractories Limited) has been approved by the Board of
Directors of the respective concerned companies on 8 February 2024.

For NARESH VERMA & ASSOCIATES

COMPANY SECRET

<__-__-\

NARESH VERMA

FCS: 5403; CP: t1424

U DIN : F005403F000429222

Peer Review Certificate No. 326612023

Date: 24.05.2024

Place: Delhi

Note: This report is to be read with our letter of even date which is annexed as Annexure- I

and forms an integral part of this report.



Annexure-l
To,

The Members,

RHI Magnesita lndia Refractories Limited

[formerly known as Dalmia OCL Limited]
ctN u26100TN2018P1C125133

Our report on even date is to be read along with this letter.

L. Malntenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records based

on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that processes and practices we followed provide a

reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and
Books of Account of the Com pany.

4. Wherever required, we have obtained the management representation about the
compllance of laws, rules and regulations and happening of eventg etc.

5. The compliance of the p.rovisions of corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

5. The secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the managemeht has
conducted the affairs of the company.

For NARESH VERMA & ASSOCTATES

COMPANY SECRETARIES

=r^4)9NARESH VERMA

FCs: 5403; CPt 4424

UDIN: F005403F000429222

Peer Review Certiricate No. 32GG/2023

Datet 24.05.2024
'Place: Delhi

flffi:\ Fcs-5403 /*aw
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ANNEXURE-III 

 
PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO 
 

[Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 (3) of the Companies (Accounts) 
Rules, 2014] 

 
A. ENERGY MANAGEMENT 

Your Company is committed to sustainable business practices by contributing to environment protection 
and considers energy conservation as one of the strong pillars of preserving natural resources. Also, the 
Company’s integrated operations ensure sustainable usage of the available resources. Joint project 
opportunities amongst various business units improve efficiencies in sourcing besides resulting in product 
efficiencies.  

 
Your Company has a robust roadmap for achieving targets for improving energy efficiency and adoption of 
renewable energy. Also, your Company has always been conscious of the need for energy conservation and 
preserving natural resources. Energy conservation measures have been implemented at all the plants and 
offices of the Company. Below mentioned are certain initiatives take by the Company for energy 
management: 

 
i. Steps taken by the Company towards Conservation of Energy 

• Furnace oil consumption reduced from 156 lits. to 146 lits. per ton of Basic brick production by  
- Increasing payload in tunnel kiln from 2.5MT/car to 2.6MT/car. 
- Reducing pushing of filler car from 2.33 car to1.06 car per day. 

• Installed LED lights at different location of the plant in place of SV/MH lights. 
• Interlock provided for HA dust filter motors with rotary sluice to check idle running of dust 

filters. 
• Interlock provided for dust filter purging units with rotary sluice to check wastage of 

compressed air. 
• Reduced capacity of motor from 45 KW to 37 KW in grinding units dust filter of Basic plant. 
• SP-3 press section cooling tower high speed water pump motor was converted to lower speed 

and rated capacity of motor reduced from 22 KW to 18.5 KW 
• Direct feeding was done in Basic magnesite and pure magnesite circuit of the grinding unit. 
• Old oil cooled welding machines which were consuming more power discarded, electronic 

control welding machines installed. 
• Ring chamber kiln 2 - New chimney installed, drought line modified and new design ID fan 

resulting of 4.5 KWH per MT of production savings in KILN section. 
• Partial replacement of fluorescent lights to LED lights. 

 
ii. Steps taken by the Company for utilizing alternate sources of Energy 

Day light harvesting was done to reduce energy consumption by using natural day light and laying of 
Transparent (Poly carbonate) sheets on roof and the plant sheds to utilize sunlight in daytime. 

 
iii. Capital Investment on Energy Conservation Equipment 

• Transparent glass window was installed in press section to reduce energy consumption by 
using natural day light.  

• Interlock of dust filter purging units with Rotary sluice was provided to check wastage of 
compressed air. 

• Chiller installed in Sacmi Hydraulic Press to control / reduce the temperature and improve the 
machine efficiency. 

• Replaced old reciprocating compressor with new screw compressor, resulting power saving of 
0.5 KWH/MT of Production. 
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B. TECHNOLOGY ABSORPTION, ADAPTATION, AND INNOVATION 
• Consumption of Silica burnt grog approximate 15% in recipe to manufacture Silica bricks. It will save 

environment as well as mother earth. 
• Development of Silica insulation bricks for Blast Furnace Stove. 
• Development of basic ANKARAL grade bricks for cement kiln application. 
• Snorkel plant capacity increased from 25 sets to 32 sets per month. 
• Firing of low temperature basic bricks in Chamber Kiln to improve saleable %. This will reduce fuel 

consumption. 
• Manufacturing of high Alumina bricks started at Rajgangpur plant. 
• Reduction in scrap rate of Silica and Basic bricks. 
• 9.88 % recycle materials consumed in production in CY-23 and 9.90 % till May-24. 
• Highest use of recycled material- 9.6% in volume in high alumina brick & castable manufacturing i,e ~ 

3431 Mt    (value ~ 3.25Cr) April’23 to March’24. 
 
C.  FOREIGN EXCHANGE EARNINGS AND OUTGO 

           (Amount in Rs. Lacs) 
Particulars 2023-24 2022-23 
Earnings 3,698.01 24,436.70 
Outgo 17,292.92 16,296.55 

 
     On behalf of the Board of Directors 

 
Sd/- 

 
 
 
Gurugram, 24 May 2024 

 
 
 

Dr. Vijay Sharma 
Chairman 

(DIN:00880113) 
 


































































































































































